THREE SECTIONS 


30 1999 


SECTION ONE 





The 
UMimerct 





ral $(] 





INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


COPYRIGHTED IN 1922 BY WILLIAM B. DANA COMPANY, NEW YORK, 


Railway & Industrial Section 
Bankers’ Convention Section 


AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879, 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, 


fivattctet 
CONIC 


Electric Railway Section 
State and City Section 











ee ree 





Issued Weekly 
$10.00 Per Year 


“VOL. 115. 


NEW YORK, OCTOBER 28, 1922. 


William B. Dana Co., Publishers, 
188 8 Front § St., N. Y. City, _ 


NO. 2992. 





S esenenmeenetnnentatnantiel 
RNR 


—— ———2 





Financial 


ewww 








CHARTERED 1822 


THE FARMERS’ LOAN & TRUST. 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





— Financial 
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HARVEY FISK & SONS 


INCORPORATED 





FOREIGN EXCHANGE 

LETTERS OF CREDIT 

COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents 
R. LANCASTER W ILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Papal, - $1,000,000 Surplus, = $1,000,008 


@ A Bank for the Builders of Business ™ 








U.S. 


GOVERNMENT 
OBLIGATIONS 


C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Govermment Bonds 
NEW YORK - ST.LOUIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 


em ener ee ee ee ee ee 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





LIVINGSTON E. JONES, President 


‘Established 1810 
THE 


MECHANICS Anp METALS 


“NATIONAL BANK 
OF THE CITY OF NEW YORK, 


Capital, Surplus, Profits - $27,000,000 
Deposits, Sept. 15th 1922 - $231,000,000 


Fereign Exchange Trust Servtees 
Bond Department 





The New York 


Trust Company 


omen ee 


Capital, Surplus & 
Undivided Profits 
$27,000,000 


Main Office 


100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
\. Y. Clearing House Association 


ial 
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‘Harris, FORBES 


| 














Pine Street, Corner William 
NEW YORK 


54 Cld Broad Street, London. E. C. 2? 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


inc ¢ 


Act as fisca' agents for munici- 
palities and corporations and 
deal in Government, munici-- 
pal, railroad and public utility 


OPT ES VESTMENT 
List on Application 


Cable Address SABA, NEW YORE 





WHITE, WELD & CO. 





Epwarp B. SMITH & Co 


Membere New York and Philadelphia af 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORE: 
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The Chase National Bank 
of the City of New York 


57 BROADWAY 


__..------§$20,000,008 
_...-- 21,787,00@ 
434,107,00@ 














CAPITAL. ..--- 
SURPLUS AND PROFITS. 
DEPOSITS (Sept. 15, 1922). 


OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimegs 
Oarl J. Preside pp Alfred C. Andrewe 
Gerhard M. Dah Robert I. Barr 
Reeve Schley Sherrill Smith 
Assistant Vice- Presidente 
Edwin A. Lee Alfred W. Hud@som 
William E. Purdy George 8 den 
George H.Saylor adden Howell? 
James L. a 
Cc troller ashier 
Thomas Ritchie William P, Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin T 
gona ° J. yeecees 
uy Tr 

A, N. fi fi 
Daniel C. Jacking 


Andrew Fletcher 
Reeve Schley 
Kenneth F. Wooé 
H. Wendell En 
William M. W 

Jeremiah Mi 
Newcomb Oarlton Arthu: G. Hoffma» 
Wenry Ollesheimer 
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Anbestment Wouses and Brawers of Foreign Exchange 
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r. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


FORGAN, HARJES & CO., PARIS 


14 Place Vendome 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Oircular Letters for Travelers, available in all 
parts uf the world. 
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Maitland, Coppell &Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investmer It Securities. 


| Act as agents of Corporations and negotiate and 
{issue Loans. 


| Bills of Exchange, Tele =" Transfers, 


Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Mesers. Mallet Freres & Cie, Paris, 
and 
Vrincipal Plac es in Mexico. 
Agents for the Bank of Australasia. 


| TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


Established 1518 


PuertisA DELPHI’ NEW YORK 1; O8TON 
0 liam ——— 





2 =) 


ALEX. BROWN & SONS, Baltimore 


or 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


—— 


BROWN, SHIPLEY & CO. 
LONDON 





—_ 





i) 


@ Suffern Tailer James G Welilace 


TAILER&g@ 


622 Fifth Ave., New York 


Investment Securities 


—— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Beposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 














Bonds for : 
Investment | 


' Bankers’ Acceptances 


BERNHARD, SGHOLLE & CO, 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiens 
Paris 


Warnford Court 
Lendon, E. Ce 


Foreign Exchange 


[Investment Securities Corporate Financing 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





—_ 


Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

@ Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET,{NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


! Execute orders for the purchase and sale of 


Kean, Taylor & Co. 


iWassau Street New York 








GEIDELBACH, ICKELHEIMER & C0. 


87 William Street | 
MEMBERS N. Y. STOCK EXCHANGE | 


xecute orders for purchase and sale of | 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


{asue Commercial and Travelers’ Credits 
available in all parts of the world. | 





Bonds and Stocks in“all markets. 


GRAHAM. Parsons & Ca 
435 CHESTNUT ST. ae Ades; ST. 
PHILADELPHIA W YORK 











Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,”’ Philadelphia. 
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KIDDER, PEABODY & CO. 


115 ani St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
19 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & C0O., 
LONDON 


LTD. 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


ee 


LAZARD FRERES & 
5 Ree Pillet-Will 
LAZARD BROS. & CO., Ltd., 
11 Old Broad Strect 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


—_———- — 


CIE., Paris 


London 


Foreign Exchange 
So-unties Bought and Sold on Commission 
Letters of Credit 





Redmand & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on 


correspondents 
throughout 


the world. 
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a Investment and financial Bouses 


Lee, Higginson & Co. | 


Investment Bankers 


| 
| 


| 
Boston : 
New York 


: 
’ 
| 


Chicago 


Higginson & Co. | 
80, Lombard St. / 
London, E. C. 


| 


Hornblower & Weeks 
’42 BROADWAY, NEW YORK 








Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 





Direct wires to all principal markets 





Boston 
Detroit 


Chicago | 
Providence 


Established 1888 
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GREEN, ELLIS & ANDERSON 


MEMBERS 
REW YORK STOCK EXCHANGE 





100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Cemmenwealth Bidg. 


INVESTMENTS 


WILKES-BARRE, PA 
Miners Bank Bidg. 
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PaRSLy Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


a er a ae + —_———-— -- — - 


Marshall Field, Glore, Ward & (Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 





Portland;~ ~ 


Goldman, Sachs & Co. 


80 Pine Street 
NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 

LOS ANCELES 





sonia 


Commercial Paper 
Securities bought and sold on commission | 
Foreign Exchange | 
Commercial & Travelers’ Letters of Credit | 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 











EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 
PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg 





eae eee C--- — —s 





Underwriters Distribkuters 


Howe, Snow & Bertles 


Incorpo at2d 
Investment Securities ¢ 


NEW YORK DETROIT |. GRAND RAPIDS 





oe 


HW. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 
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HarPeER & TURNER 


investment Bankers 


Members Vhiladelphia Stock kxchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 














Scranton Reading 


NEW YORK 


——_———. 62 WILLIAM ST. 





MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANG: 


NEW YOR. 





ATIONA 


Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


OO 
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ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street New York 


ee ee 


HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Otility and Nydro-Electric 
Companies 




















ee 


RAILROAD, INDUSTRIAL, . 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONLS 
FOR INVESTMENY 


Parker & Company 


49 Wall Street New York 





Financtal 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


— 


{’ State Strect, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
nm HARTFORD 


NEW BEDFORD 





— —— 


John Munroe & Co. 


00 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommervrial Credits. Foreign Exchange 
Cable Transfers. 


MIJNROE & CO., 


« ARIZ PAU 


TE 





| — 


" Ad IVaLC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


¢ lax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


| Exempt from Normal Federal Income Taz 








J 








STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
i20 BROADWAY NEW YORK 








| Roosevelt & Son, 


Founded 1797 





| 


Seasoned 
Investments 





30 Pine Street 
New York 


























Corporation 


Financing 


27 Pine Street, New York 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus. 
#30 000 000) 


71 Broadway York 


New 





—_——-— 
= 


a 


MUNICIPAL AND RAILROAD 


BONDS 


lor Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 


REMICK, HODGES & CO. 


— ~~ ee _—— 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO.‘ 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





Pinancia 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 











J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST, 1882 


Tel. 9695-9699 Bowling Groen 


Buffalo & Susque. RR. Corp. 
First 4s, 1963 

Preferred 

Common 








Bonds as Safe 


as Our Cities 


14 Wall S‘reet, New York 


Ce TF asic 
+ ve Ads / Ae 


Chicago 


Cincinnati 
New Oriean: 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Merrill, Lynch & Co. 


Investment Securities 





{New York Stock Exchange 
Members; Chicago Stock Exchange 

Vieseery- Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 

















E. A. WATSON & CO. 











INVESTMENT BONDS 


60 State St- 
BOSTON 


RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 


120 Broadway, New York 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 











New York Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
ehased now they will yield from 


5% to 5.50% 
Principal and interest payable in 
United States funds 
Vrite for Circular C-22 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











AEAmes & 


»d 1889 
Members wontons Me +n Fuse Stock 


Government Municipal €. Corporation 
Securities 


74 Broadway — New York 
Victoria B-C- 























URNETT 
? POR 


i? St. Solin Street Montreal 
STOCK AND BOND BROKERS 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R.BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a smal) 
ad in the Classified Departmen: 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
tneide back cover, 











Canadian 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid Up $27,250,000 
Rest & Undivided Profits. 27,829,675 
Total Assets 653,869,071 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONT REAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank 


of Montreal). 





United Financial Corporation 


INVESTMENT p-.¢SERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 


Toronte Ottawa Lendon, Eng. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 

















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Deminion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


5 St. James St., Montreal 











145 
Hamilton TorontoLondon, Ont., Winnipeg 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.€ 
General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jones. 


New yy Office, 16 Exchange Piaec 
B. FRANCIS, 
STER 


c J. [FOSTER [Acents 


Buy and Sell Sterling and Continentr 
Exchange and Cable Transfers. Collectica: 


made at all points. 
Travelers’ Cheques and Letters ef Oredit leswed 
available in al) parts ef the werld. 


Banking and Exch business ef every @¢ 
scriptien transacted with Oanada. 


LONDON OFFICE—32 Lembard Street, B ¢ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Liloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 1,000,000 
Total Assets 472,000,000 


d Office. _..Montreal 
SIR HERBER'S S HOLT. President 
E. L. , nee Vice-Pres. & Man. Directes 
QO. NEILL, General Manager. 


697 Branches throughout CANADA and NO. 
FOUNDLAND. in CUBA, PORTO RI 
DOMINICAN REPUBLIC, HAYTI, S 
RICA, COLOMBIA and VENEZUELA tee 
ISH and FRENCH WEST INDIES. ‘BkITl 
HONDURAS and BRITISH GUIA NA 

ARGENTIN A—Buenos Alres. 

eanaday de Janeiro, Santos, Sao Paule 

URUGUAY —Montevideo. 

SPAIN—Barcelona 

LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY—68 William 8t., 

F.T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY—The Royal Bank 6 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 





$20,000,000 











THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 7,715,000 
Total Assets 131,000,006 


Sir Edmund Osler, Clarence A. Bogert, 
President. General Manager. 








New York Agency, 61 Boradway 
©. 8S. Howard, Agent 
London Branch, 73 Cornhill 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, UT): 


Hebie and West Streets, Brockiyn %.Y¥.City 
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Australia and New Zealand 


ee ee 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


ald-Up Capital 
eserve Fund 17,500, 
ecerve Liability of Proprietors... 25,000,000 





gits’sne'se0 
Aggregate Assets 30th Sept., 1921_$359,326,760 
OSCAR LINES, 


General Manager. 
850 BRANCHES and AGENOIES In the 
n States, New Zealand, Fiji, Papua 
ew Guinea) and Lenden. The Bank transacte 
description ef Australian Banking Business. 


@ and ether Preduce Credite arranged. 
Head Office London Office 
SEORGE STREET 29, THREADNEEDLE 
SYDNEY . STREET, E.C.2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 18387. Incorporated 1880. 


Capital Authorized and Issued____£9,000,000 
Capital Paid U £3,000,000 
Reserve Fund £3,260,000 
Reserve Liability of 
Proprietors 


£6,000,000 


The Bank bas 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 tn WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office. 71, Cornhill, London, E. C. 


Manager: W.J. Essame. Asst. Mgr.: W. A. Laing. 
Secretary: F. H. McIntyre. 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 


Cable Addrese—Natis Lenden. 
Sabscribed Capital $21,166,635 
Paid Up Capital 4,233,826 
Geserve Fund 

($5—£1 STERLING.) 

AOTICE is hereby given that the RATES OF 
(MTEREST allewed fer wensv en Depesit are 
» fellews: 

1@ per annum at call. 

1% at 7 and 14 days’ notice. 


Appreved Bank & Mercantile Bills disceunted. 
Meney received en de t at rates advertised 
frem time te time; and fer fixed perieds upen 
specially agreed terms. Leans granted en ap- 
ereved segetiable securities. 


PHILIP HAROLD WADE, Manager 








The ABC 


of international banking is 
provided through our 63 
branches and offices distributed 
as follows: 


Bcution 
Brazil 
Chile 


ENGLAND FRANCE 


MEXICO 
PERU 
COLOMBIA 
ECUADO 
SALVADOR 
SAN FRANCISCO, U. S. 


rn American 
Bank, Ltd. 
And its affiliations 
British Bank of 
South America, Ltd. 


and 


ee Bank of 
Spanish America, Ltd. 








New York Agency, 49 Broadway 











Foreign 





Paid up - 
Uncalled’- 
Reserve Fund . 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.”’ 


Capital Authorized and Subscribed 


$10,060,060 

$5,000,060 
. $5,000,000 
: $5,500,000 


$5—<1. 








THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 











Head Office: 


BANK OF LIVERPOOL & MARTINS, LIMITED 


7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed . 
Capital Paid 

Reserve 
Deposits, etc., at 


($s = 


Fund and Surplus Prefits . 
80th June, 1922. 


£1) 


. . ~ e ° . $93,956,600 
- « 11,744,450 
7,735,595 
$44,995,985 





330 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 











THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid Up Capita) 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Pald Up Capita! (Hongkong Currency) _. _H$20,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$21,500.000 
Reserve Fund in Gold Sterling.._....... £4,500 ,0O0 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall St., New York 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN, 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 

New York London Constantinople 
And several affiliations 
throughout the world. 


Authorized Capital $80,000,000 
Capital fully pai 

Surplus . 6 

Resources 


New York Agency, 62-64 William St. 
PHONE - John 1000 
































Cotton— 


business. 


Cotton Industry. 








Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
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THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited, 





Reserve Fund - 


($5 = £1.) 
Subscribed Capital 


Paid Up Capital ~ 


= $217,235,400 
= $46,547,080 
= $44,390,205 











Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents ls af parts of the Werid. 




















laternational Banking Corporation 


60 WALL STREET, NEW YORK CITY 
Capital, Surplus and Undivided Prefits - $15,400,000 


Branches in 
Lyens 
Java 
Philippines 
Straite 
Settlements 


Lenden 
Ohina 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 

London Office 

Glasgow Office - 


177 Branches Throughout Scotland. 


Eveey Description of British, Colonial and 
oreign Banking Business Transacted. 


Correspondence Invited. 


Exchange Square 











USE AND CONSULT 
the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 








NATIONAL BANK 
of EGYPT 


Head Office - += = = CAIRO 
Governor - 8B. Hornsby, O.B.8. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - += «= «= £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches ir all the 
Principal Towns in 
EGYPT and the SUDAN 











8 Bishopsgate, E.C.2/|R 














The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized 000,000 
Capital Paid Up £1,060,000 
eserve Fund & Undivided Profits_ £1,227,638 
Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 


Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, nian 
ree 


t 
°"FONDON, E C 3 





English Scottis) and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 325 Branches & Agencies in Australia 
Authorized Capital £3, .000 O @ 
Paid-up Capital_............- £1,319,887 10 0 
Further Liability of Proprietors. £1,319,.887 10 0 
Reserve Fund £1,300,009 0 0O 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 





Foreign 


—M LPP PELL PPE PP PP 


Banque Nationale de Credit 


frs. 500,000,088 
fra. 93,000,868 
frs. 2,063,000,0808 


Head Office 


PARIS 


870 Branches in France 


Capital 
Surplus 
Deposits 


GENERAL BANKING BUSINESS 








Our offices in London and Antwerp, 
and our agencies in Paris, Amsterdam 
and Rome provide direct facilities for 
all forms of foreign banking with 
Great Britain and Continenta! Eu- 
rope. Branches throughout South 
Africa. 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St.}% 
BOMBAY LONDON ANTWERP? , 

















Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym" 
INVESTMENT SECURITIES 
FOREIGN EXCHANGB 





FOREIGN MONEY 


BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 


59 CEDAR STREET NEW YORE 





COMMERCIAL BANK OF SCOTLANS, 2a 
Established 1810 

Subscribed Capital 

Paid up Capital . 

Reserve Fund . 


Deposits (Oct. 311921) .- 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen'l Manager Magnus Irvine, Secretar 
London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan 8 reet 
268 Branches an Sub-Offices throughout Secéani) 


ew York/Agents 
Exchange Nation 3! 3aala 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wie. 


Wanted 


Marinette & Menominee Paper Co. 


First Mortgage 74s, 1936 


5 emer emem m 





Bankers and Brokers Outside Mew Pork 


CHICAGO 


A.G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 


BONDS 





| Financing of Milwaukee 
jand Wisconsin Industrles. 
1 Investment Securities 


| Bought and Sold. 


First Wisconsin Company 


Investment Securities 
5, MILWAUKEE WISCONSIN 





Commercial Paper 


New York St. Louie 
San Franciscc 


Seattle 


Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 








j 


OE ee 








Second Ward Securities Co. 


Becond Ward Savings Bank Bidg., 
MILWAUKEE 


208 So. La Salle St. 
CHICAGO 


Specialists in 
‘Wisconsin Municipals 
and all 
High Grade Investments 





_  ____— 





INDIANAPOLIS 
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¥ tetcher American Company 


Closely Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


“Sonducts a general Investment business 
Branches 
Chicago 
806 So. La Salle 520 Dime Bank Building 
South Bend Louisville 
@106 Citizens Bank Bldg. 520 Inter-Southern Bldg. 


Detroit 





BREED, ELLIOTT & HARR'SON 


INDIANAPOLIS 
CYadeanati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


issdianma Corporation Securitles 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Eetcher Savings and 
4 rust Building. 





NEWTON TODD 


Local Securities and 
Yedtena Corporation Bonds and Stocks 


23 Lamcke Blidgz., 


INDIANAPOLIS 


INDIANAPOLIS 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 





Hyney, Emerson & Co. 


MUNICIPAL AND CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Mem bers 
noe Sere, Stoss aeons 
cago Stock x e 
Ohicago Board of Trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 











Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South Le Salle Street 
Chicago 


$28 Chestnut St. Philadelpale 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St Chicago, 1. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 








| 
L. Kaufmann & Co State Bank 
FOREIGN SECURITIES DEPARTMENT 
(44 N SaSalle KH Chicago. My, 
Foreign Exchange and Foreign 
Securities a Specialty 
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CHICAGO 
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PL LOLA LDA PDA 


POP A Ao” 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 
38 South Dearborn Street 
CHICAGO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 











COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 














Ray & Co. 


Investment Bonds 


Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 

















deme = AMERICAN 

\2 : i et FOUN DERS 

aye ! we cOomMPANY 
f s ECUR { rT i nT) 77 


MILWAUKEE — |10 MASON ST 
CHICAGO, — 108 S. LASALLE ST. 


Underwriters and Distributors 


of High Grade Bonds 


Correspondence Invited. 


























SOUTH BND. IND. 


PPP BOP PLL LD LD DOD De ODD DD DDD DDD DOD ODO OD OA AO ANA ON le de, 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Waion Trust Bidg. SOUTH BEND, IND. 








i i i i i i i ~~ a Nd OS ~~ i 
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Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 


DES MOINES, IOWA 
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CLEVELAND 


- 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
Members of New York, Boston, Cleveland, Ch 
ond Darot oit Stock Exchanges, the ew og 
ae Exchange one the Chicago Koard 
CLEVELAND 
New York Boston Detrolt Oincinnati 


Oelambus Toledo 


A Youngstown 
Denver ” 


krop 
Colorado Springs 





ALIPFEL-WASHBURN- BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 


Dayton Warren 


Sucyrus 





mee 


Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


&Rjeader News Bidg. CLEVELAND «. 





. — 





TOLEDO 
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TUCKER, ROBISON & CO. 


Successors te 


David Robison Jr. & Sons 
Bankers—Established 1876 


Maunlelpal, Ralircad and Corporation Bonds 


Toledo and Ohio Securities 
@Gerdner Building TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 








sT. LouISs 
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8. Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


; SMITH, MOORE & CO. 
INVESTMENT BONDS 


868 OLIVE ST., ST. LOUIS, MISSOURI 





G.H. WALKER & CO. 


investment 
| Securities 


Broadway and Locust ST. LOUIS 


MICHIGAN 


i i a ee ee ee ee 





HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 
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DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO, 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





——— ee ee ee ee 





POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, CHIO 

















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


50 East Broad COLUMBUS, OHIO 








PITTSBURGH 
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A. E. MASTEN & CO. 
Established 1891 


New York Stock Exchange 
Members gocten sos Exchange 


Pittsb Stock Exchange 
alsa 4 of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., 
Branch Office, 


Pittsburgh, Pa. 
Wheeling, W. Va. 








oe 
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Kansas -— Missouri— Oklahoma 


BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 

















OCOENVER 
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Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fieer U. S. National Bank Bidg. 
DENVER 
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MICHIGAN 


Frys VF" 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIc® 





ow 


Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your tnquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO 


Municipai Bonds Corporation Bona 
Stocks 


Members Detroit Steck Exchange 
2054 Penobscot Building DETRO!I’ 





al 


FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapid: 





a mee ee 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORZ 
421 GRISWOLD ST. 120 BROADWAY’ 





- 


W. A. HAMLIN & CO. 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oil» 


1016 Penobscot Bidg., DETROIT, MICzz. 





-- 





Joel Stockard & Co., ine 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Checry 200¢ 





WATLING, LERCHEN & COMPANY | 


Michigan Municipa! Bonds 
Local Corporation Bonds and Stoc¥ 


We Inotte Inquirtes 
DETROIT ‘ 











Members Detroit Stock Exzcnon ¢ 











HAVE YOU 


BANK. FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside bach 











cover). : | 
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Bavbers and Srobers @vtsibe fro Bet 


‘PACIFIC 


COAST 














CARSTENS & EARLES. 





INCORPORATED 





SEATTLE LOS ANGELES 





Government, Municipal and 
Corporation Bonds 


Established 1891 








SAN FRANCISCO SPOKANE 


























PORTL*ND _ 





SPECIALISTS 
IN 
MUNICIPAL BONDS 
OF THE 


PACIFIC NORTHWEST 


G.E. MILLER & COMPANY 


Portland 


Seattle San Francisco Los Angeles 




















“ws in California 
Corporation 
NDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


San Francisco 


Wes 
ae ~— S 


Pasadena Santa Farba 





eee ee 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 





ee 2 eee ee ee od 
ee - 





es 


CHAPMAN DE WOLFE CO. 


361-853 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Steck & Bend Exchange 








Se leied 


ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 





Then you should avail of the 


facilities afforded by the 
Classified Department 


of The Financial Chronicle 
facing the inside back cover. 

















Pacific Coast Securities 
BONDS 








of MUNICIPALITIES AND 
CORPORATIONS 


having subetantial aseets 
and earning pewer. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








YonTer, Duutn & Go. 


Investment 
Securities 


San Francisce 
| Oekland 


Sante Barbere 
San Diego 


Los Angelee 
Pasadena 














DALLAS, TEXAS 


3REG, GARRETT & co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


{11-13 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of gt Issues 
yiel ne from 6 to 8% 

We selicit Inquiries rem }. 
Danks and investers 


GEO. L. SIMPSON & CO. 


DALLAS 

















SAN ANTONIO, TEXAS 


i, E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 





San Antonio, Texas 


OOO A hh kh 


‘PACIFIC COAST So 
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Howard Throckmorton 


CALIFORNIA SECURITIES 


(Government 
Bonds‘ Municipal 
|\Corporation 


San Francisco 
Alaska Commercial Building 





_——— 


Qeetat{ons and Information Furnished om 


Pacific Coast Securities 
Established 1858 


SUTRO & CO, 


INVESTMENT BROKERS 
B:o0 Prancisco Members 
18 Mentgemery Sap Francisce Steck 
Private Wire. and Bend Exchange 








Hich-Grade 
Pacific Coast Securities 


STRASSBURGER 
& COMPANY 


Members 
San Francisco Stock & Bond Exchange: 
and 
Chicago Board of Trade 





Pricvaie Wires to New York 


133 Montgomery Street, San Francisco 


CALIFORNIA 









































poted ORLEANS, LA. 


PPP A Oe 

















High Grade Investment Securities 
Commercial Paper 
Bankers cceptances 
Hibernia Securities Co., Inc. 
Hibernia Bank Building, 


New Orleans 


New York Atlanta Dallas 




















S. A. TRUFANT 
INVESTMENT SECURITIES 


Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


\fember New Orleans Stock Exchange. 
NEW ORLEANS, LA. 
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Bankers and Brokers Outside Rew ‘Pork 
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NORFOLK, VA. PHILADELPHIA PHILADELPH'A 


MOTTU & CO FeO 
woasin |. 2 BONDS €E.W.ClarksCo. 
Investment Bankers a ian 


NORFOLK, VA 
errespondents, Livingston & “e. 
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BANKERS 





821 Chestnut St., Philadelphia 






























































NORTH CAROLINA - Municipal ‘ Established 1837 
Wachovia Bank & Trust Company Railroad Members New York and Philadels hb: 
BOND DEPARTMENT ; aie Stock Exchanges 
North Carolina Municipal Notes end Bond: Publ Ic Uti ity 
Southern Corporation Securities ee 
Winston-Salem, N. C. Industrial 
Durfev & M BOLES & WESTWOOD || 
urrey arr : Members Phila. Stock Exchange 
RALEIGH, N. C. HARRISON, SMITH & Co. | 
Seuth INVESTMENT SECURITIES 
inductetal Soourtites 121 SOUTH 5th STREET INVESTMENT | 
North Carolina’s Oldest PHILADELPHIA SECURITIES 
Strictly Investment House , “—— 
LOMBARD 6100 ; . 
NORTH CAROLINA | Land Title Bidd., Philadelphia. | 
Municipal Bonds and Notes = aoe if PHONE: LOCUST 4723 
Cotton Mill Preferred Stocks — — pp cme 
Burchase or sale of cotton mills negotiaty: WARREN A. TYSON & CO. _ SE —_— 
AMERICAN TRUST COMPANY a 
BOND DEPARTMENT Investment Bonds 








CHARLOTTE . .- NORTH CAROLIR- | 


a a 427 Walnut Street F. P. Ristine & Co. | 


SPARTANBURG, &. C. Members New York and Philadelphia 
Stock Exchanges 

















BORDEN & KNOBLAUCH High Grade 


Investment Securities 














M. LAW & CO., Inc. 


OEALERS IN 





























Stocks and Bonde | Ainerican Gas & Elec. Co. Securities Widener Blde., Philadelphia 
Southern Textiles a Speciality | 148 S. FOURTH STREET Mew VYark Elizabeth, N. J. 
SPARTANBURG, S. C. | PHILADELPHIA | 
> comes — Membe-s Fhitedetphia Stock Exehange —__— = 
AvEANTA 








Pennsylvania Tax Free Bonds 


THE ROBINSON. HUMPHREY C0. Frederick Peirce PAUL & CO. 



































g n 
Established 1894 BONDS Co — adembers Philadelphta Stock Bachange 
‘ FOR © MENT 1481 Chestnut Street 
* * 
MUNICIPAL AND CORPORATI®: 1421 Chestnut Street, Philadelphia PHILADELPHIA 
BONDS 
ATLANTA GEORGIA —————— a a SPRINGFIELD. ILL. 
NASHVILLE = eee ee 
' 
ESSE 
aucusta : Matheny, Dizes, Cole & Co. 


American National 


JOHN W. DICKEY | Securities Company 


Dealers in 
| NASHVILLE, TENN. 


SPRINGFIELD, ILLINOIS 


Augusta, Ga. 


cities maak we Municipal and Corporation Bonds 
allroad an orporetton curities ° . 
Southern Securities ictiane Weiaietmal Cine and Illinois Farm Mortgages 


Metablished 1886 
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—F PReoviggess 


























WM. E. BUSH & CO. Cotton -BODELL & CO. 
Augusta, Ga. Facts 19 WEYBOSSET STREET 
SOUTHERN SECURITIES are regularly sought in the PROVIDENCE 
COTTON MILL STOCKS “Chronicle” by the people Now York Boston 
— , a who constitute the backbone ee 
' wren enn a of the World’s Cotton In- 7 nannnn MEWARK, St 
dustry. CONSERVATIVE 
MARX & Sera Carry your message to INVESTMENT SECURITIES 
these readers at a moderate ile dition daneeed 
BIRMINGHAM, ALAESES cost through our advertising f.M. CHADBOURNE & CO 
SOUTHERN MUNICIFAL AND || columns. 1”  giandeten tithes tebe tee 





CORPORATION BONDS NEWARK, N. ?. 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rectur 7580 





Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Van Raalte Inc. Common 
Ninth Avenue Railroad 

Kirby Lumber Preferred 
Congoleum Common 

Bancitaly Ccrporation 


Second Ave. RR. Receiver’s Ctfs. 
Genesee River RR. 6s, 1957 
Wisconsin Gas & Electric 5s, 1952 
N. Y. & Westchester Ltg. 4s, 2004 
Lexington Ave.&Pavonia F. 5s, '93 
Central Crosstown RR. 6s, 1922 
Brooklyn Union Gas 7s, 1929 








We have actual markets at all times in securities local to New York and Brooklyn. 




















Telephone 
Rector 
3748 


Berdell Brothers | 


Public Utility Securities 
100 Broadway, New York 


Private Phones 
to Philadelphia 
ana 


Bostm 








Alabama Power Co. 
ist 5’; due 1946 
Atlantic C ity Electric Co. 
Ist ref. 5', due 1938 
Cleveland Electric [i!um. 
lst 5‘ due 1939 
Colorado Power Co. 
lst 5’; due 1953 
Dayton Power & Light Co. 
lst ref, 5 due 1941 
Indiana General Service Co. 
Ist 5 due 1948 


Co. 





Indiana Service Co. 
lst ref. 5 due 1950 
Nebraska Power Co. 
lst 5 due 1949 
Salmon River Power Co. 
lst § due 1952 
Texas Power & Lieht Co. 
Ist 5 ue i937 
Wisconsin- * line sota L & P Co. 
Ist 5 due 1 d 
Yadkin River Power Co. 


ist 5 due 194i 











ee ee 








OFFERINGS WANTED 
City Light & Traction (Se- 
dalia, Mo.) 5s, 1952 
Burlington Ry. & Lt. 5s, 1932 
Indiana Power 6s, 1944 
Municipal Service 5s, 1942 
Jacksonville Gas 5s, 1942 
So. Jersey Gas, El. & Tr. 5s,’53 
St. Jo. Ry.,Lt.,Ht.&P. 5s, °37 
Trumbull Pub. Serv. 6s, 1929 
W. Va. Utilities 6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 








Amer. Type Founders Deb. 6s,’26 
Belling. Bay & Brit. Col. 5s, 1932 
Kansas City Rys. 2d 6s, 1944 
Kansas City Railways 6s, 1919 
Kansas City Railways 7s, 1921 
Lehigh Power Securities 6s, 1927 
Rochester Railway Ist 5s, 1930 
Solvay Coll. Ref. Dev. 514s, 1931 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Rector 9261 





Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CG 


5 Nassau Street 
NEW YORK 


PPO POPP PPP PD PDP PO hd 


STANDARD 
O 
; 
L 
ISSUES 
WE DEAL IN 

















Vacuum Oil 
Ohio Ojil Co. 
Solar Refining 
Prairie Oil & Gas Co. 
Standard Oil of Ohio 
Standard Oil of Kansas 
Standard Oil of New York 


CAR! WH PRORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 265 Broad St., N. ¥. 


— — 








Cincinnati Gas & El. ist Su, 56 


Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
ist Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE, FioOD & Co. 


Members New York Stock Ercharyg 


40 WALL STREET NEW YORE 
Toalephene Jehn 4800 


























Cuba Northern 
Railways 
First 6s, 1966 

Price on Application 


FARR &CO. 


Members New York Stock Exchange 
133 Front Street, New York 
Telephone John 6428 























Alabama Power 5s, 1946 


Nebraska Power 6s, 2022 


Virginia Railway 
Virginian Power 5s, 1942 


2 RECTOR ST., N. Y. 





West Penn Power 5s, 1946, 
Watertown Light & Power Ist 5s, 1959 


EARLE A. MILLER & CO. 


Arkansas Light & Power 6s, 1945 
Commonwealth Water & Light 5s, 1945, & 7s, 1937 


Penna. & Ohio Power & Light 8s, 1930 
Southwestern Power & Light 6s, 2022 
Toledo Traction, Light & Power 6s, 
& Power 5s, 1934 


1925 


& 7s, 1946 


TEL. RECTOR 9030-9039 




















Atl. Birmingham & Atl. 5s, 1930 
Birmingham & S. E. Ist 6s, 1961 
Central Vermont Ry. 5s, 1930 
Cinn. Ind. & Western 5s, 1965 
Denver & Salt L. Adj. 5s 

Elec. Development of Ont. 5s, 1933 
Kan. City Clint. & Spgfld. 5s, 1925 
Michigan United Rys. 5s, 1936 
Mason City & Ft. Dodge 4s, 1955 
Woodward Iron 5s, 1952 

Cinn. Ind. & West. Com. & Pfd. 
Kirby Lumber, Com. & Pfd. 
Lehigh Valley Coal Sales 
Mercantile Stores 

Western Maryland Ist Pfd. 





Wm. C. Orton & Co. 


54 Wall St., N.Y. Tel. Hanover 9690-9697 














lL nited Eng. & Fadry. Com mon 
Citizens Traction Common 
Dsuquesne Traction Common 
Monongahela Street Ry. Common 
Sub. Rapid Transit St. Ry. Common 
So. Pzh. Water Com. & Ptd. 

Fed. St. & Ple: asant \ aa Pass. Ry. 
Peh. & Birm. Tri iction Common 
Ohio Fuel Supply Common 
Pittsburgh Plate Glass Common 





STOUT & COMPANY 


UNION BANK BLDG., PITTSBURGH, PA. 
Members Pittsburgh Stock Exchange. 
oP hone—C‘ourt 4960- 4. 








GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 

Pennsylvania Municipals 


West Penn Traction 5s, 1960 
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Eiseman Magneto 
Com. & Pfd. 


Geo. P. Ide Co. Inc. 
Com. & Pfd. 


Long Island Lighting 
Com. & Pfd. 


Brooklyn Borough Gas 
5s and Stock 


Queens County Water 
5s and Stock 


New York Cons. Rys. 
Com. & Pfd. 


Manhattan Bridge 


3c. Line 
Central Crosstown Ry. 6s 
Trenton Passenger Ry. 6s 
Hackensack Water 4s 


| Allen, Weed & Co. 
61 Broadway - New York 
Telephone 5459 Bowling Green 
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Wanted 


American Hawaiian S.S. 

American Piano Com, & Pfd. 

E. W. Bliss Common 

Del., Lackawanna & Western Coal 
Franklin Insurance 

James Butler Common 

McCall Corp. Com, & Pfd. 

Penn Coal & Coke 

Realty Associates 

Shults Bread 


36 Wall St., New York 





J. K. RICE, JR. & CO. 


J.HK.Rice,Jr.&Co. 


For Sale 


American Cyanamid Com, & Pfd,. 
Chatham Phenix Bank Stock 
Chestnut & Smith Pfd, 

Coronoa Typewriter 2nd Pfd., 
Great American Insurance 
Hocking Valley Railway 

Ice Service Com, & Pfd. 

Mohawk Valley 

Pacific Coast Common 


United Bakeries Com, & Pfd. 


100 

50 
100 
100 

50 
100 

50 
100 
100 
100 


Phones John 4000 to 4010 





























WANTED 
Mobile Cotton Mills 7s 
Norwalk Steel 414s 





Urban M 





Kendall Products 
otion Pictures 


Daniels Motor Pfd. 


FRANK DUNNE & CO 


74. BROADWAY, NEW YORK 


=—— TEL.BOWLING GREEN 3856 ==. 














American Pr. & Lt. 6s, 2016 
Appalachian Pr. 5s, 1941 
Central Mexico Lt. & Pr. 6s, 1940 
Idaho Power 5s, 1947 

General Gas & Elec. 6s, 1929 
Mobile Electric 5s, 1946 

North Jersey St. Ry. 4s, 1948 
Shawinigan Water & Pr. 5s, 1934 
North. Ontario Lt. & Pr. 6s, 1931 
Texas Pr. & Lt. 5s, 1937 


AIELY & HORTON 
40 Wali St., New York 
John 6336-4161 


Phones: 














Bangor & Aroostook RR. All Issues 
Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 

Great Northern Paper Co. Stock 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 


Specialists in Maine Securities 


Mpls. Lyndale & Mtka. ext. 7s,’25 
Mpls. St.Ry.&St.P.C.Ry.jt.5s,28 
St. Paul City Ry. Cable 5s, 1937 
Twin City Rapid Transit Pfd. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 











eg re ox 








Adams Express 4s, 1947 

Amer. Pow. & Light 6s, 2016 
B. Q. Co. & Sub. Cons. 5s, ‘41 
Nassau Elec. 4s Ctfs. Deposit 


Niles Bement Pond Co. Com. 
Amer. Pow. & Lt. Stk. & Warr 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 





Phone 6495 John 

















S. O. of New York 
S. O. of New Jersey 
Vacuum Oil 
Ohio Oil 
When as, and if issued) 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


8 Rector St., N. Y. Phone 6780 Rector 





ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s, 1924 

Union Electric Lt. & Pr. 58 & Stocks 
San Antonio Belt & Term. 6s, 1924 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 5s, 1982 
United Rys of St. Louis Bonds & Stocka 
Missouri Edison 5s, 1927 
International Shoe, Pref. & Common 


MARK G. STEINBERG & GO. 


Members New York Stock Exchange 
Members St. Louis Stock Exzchange 


300 N. Broadway, St. Louls, Mo. 
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Public Utility Dept. 


Arizona Power 6s, 1933 
Arizona Power 7s, 1924 
Central Union Gas 5s, 1927 
Twin States G. & E. 5s, 1953 
Utah Gas & Coke 5s, 1936 


Railroad Bond Dept. 


Atl. Ccast Line Conv. Deb. 4s, 1939 
Bluff Point Land & Imp. 4s, 1940 
Denver & Rio Grande Imp. 5s, 1928 
Los Angeles Pacific 4s, 1950 

M. & O. St. Louis 5s, 1927 

Penna. Co. 3?)4s, Series B, 1941 
Rutland RR. 4?):s, 1941 

Western Pacific 4s, 1930 


American Pr. & Lt. Com. 
Arizona Power Com. & Pfd. 
Carolina Pr. & Lt. Com. 
Lehigh Power Sec. 
National Pr. & Lt. Com. 


Municipal Bond Dept. 


Alberta 5!5s, 1947 

British Columbia 6s, 1941 

New Brunswick 5!s, 1939 
Newfoundland 5!s, 1939 & 1942 
Newfoundland 6!5s, 1928 & 1936 
Ontario 5s, 1952 

Ontario 5!)5s, 1937 

Toronto Harbor 4!%s, 1953 


Industrial Securities Department 


American Can Deb. 5s, 1928 
Ashland Coal, Iron & Rwy. 4s, 1925 
Calco Chemical 8s, 1940 

Norwalk Steel 4!.s, 1929 

Parsons Pulp & Lumber 6s, 1924 
Woodward Iron 5s, 1952 


E. W. Bliss Com. 

Certainteed Products 2nd Pfd. 
Foundation Co. 

General Baking Com. & Pfd. 
Lehigh Valley Coal Sales 

Ward Baking Com. & Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phones 4902 to 4919 Recter 
New Haven Tel., Colony 5024 


Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 
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F. J. LISMAN & CO. HGR: 
Walnut 6250 
Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Bangor & Aroostook (All Issues) 
Bush Terminal (All Issues) 
Central Arkansas & East. Ist 5s, 1940 
WE DEAL IN Columbus & Hocking Valley Ist 4s, 1948. 
Kansas City & Memphis Ry. & Bdge. 5s, ’29 
Mobile & Ohio (St. Louis Div.) Ist 5s, 1927 
Nashville Florence & Sheff. Ist 5s, 1937 
Ocdensburg & Lake Champ. Ist 4s, 1948 
Peoria Ry. & Terminal Ist 4s, 1937 
Toledo Walhonding Val. & Ohio 4)4s, 1931-33 
Toronto Hamilton & Buffalo Ist 4s, 1946 
Ulster & Delaware Ist 4s, 1952 
ANY DEFAULTED RAILROAD BONDS 


AND AL L RAILROAD AND FOREIGN Y SECURIT [ES — 


wee ee 
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Bank of America Bldg: 
44 Wall St., New York 
Charles E. Doyle & Co. 41 Wall st., New Yo 
American Typefounders Com. & Pfd. 
Ann Arbor RR. 4s, 1995 
Anglo-American Oil 7's, 1925 
Kansas City Term. Ry. Ist 4s, 1960 
Lehigh Power Securities 6s, 1927 & Stock 
Lexington (Ky.) Ry. Ist 5s, 1949 
Mercantile Stores Co. 5s, 1933, & Stock 
Sheffield Farms Co. Com. & Pfd. 
Washington Coast Utilities 6s, 1941 
Wm. Whitmer-Parsons Pulp & Lumber 7s, 1925 


























Conadien Mecthern 7s, 1 1940 Atlantic & Yadkin Ist 4s, 1949 
Canadian Northern 614s, 1946 Grand Trunk Pacific (all issues 
Grand Trunk 6s, 1936 Kaministiquia Power 5s, 1937 


Kentucky & Ind. Term. 4!%6s, 1961 
Grand Trunk 78, 1940 Mont. Wyom. & Sou. Ist 5s, 1939 


N. Y. Chic. & St. L. 2d 6s, 1931 
N KW BO RG & CO. New Orleans Gt. Northern 5s, 1955 
Members New York Stock Exchanges lexas & Pac. Louisiana Div. 5s, ‘31 
60 BROADWAY, N. Y. Wisconsin Central Ref. 4s, 1959 
Telephene 4390 Bewling Green 


rere Lees TO ST. LOUIS ABRAHAM é& Co 


Members New York Stock Exchange 
OFFERINGS WANTED 27 William Street, New York 
Amer. Dist. Teleg.N. J. 5s, 1926 Telephone: Broad 3785 
Ches. & Potomac Tel. 5s, 1929 
Houston Home Telep. Co. 5s, ’35 | Want to buy 
Northwestern Tel. Co. 414s, 1934 |} Kansas City Ry. Ist 5s 


Ohio State Telep. Co. 5s, 1944 Kansas City Ry. 7° Notes 


Ohio State Tel. Co. Ser. 7s, 1925 |] 529°2%, sm Mong ad és 
Porto Rico Telep. Co. 6s, 1944 Evansville & Ohio Valley ist 5; 


Sioux City Telep. Co. 6s, 1924 Detroit Toledo & Ironton lst 5s 




















A. S. H. JONES 
Gil _MAN & REYNOLDS | Ne eialist ivi anactine securil eR 
84 Pine mao an York City | (08 Well St... N. V. 
Phone 4491-4 Jnhn 


ne 











Phone Hanover 906 
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GARDNER & CO. 


20 BROAD STREET, N, Y. Tel. Rector 7430 





Lake Sh. & M. S. Ist 314s 1997 Wabash First 5s 1939 
New York & Jersey 5s. __1932 Long Island-Consol.4s 1931 | 
Buffalo Roch. & Pitts. 5s_1937 Cumb. Tel. & Tel. 5s 1937 | 
Armour & Co. 414s 1939 New Brunswick Sou. 3s_ 1933 
Chicago Union Sta. 614s_ 1963 St. Louis S. W. Ist 4s 1989 











. te 
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Ohio Valley Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Joplin Water Co. 5s 
Independence Water Co. 5s & 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass New YorkCitry 


— — —_—— —_—-—- — = a ee | — ee ee —_ 





BULL & ELDREDGE 


Members of the New York Stock Exchange 
80 Broad St., N. Y.- Tel. Rector 8466 


BETHLEHEM STEEL 
7s, 1923 


CENTRAL ARGENTINE RY. 
6s, 1927 


PHILADELPHIA CO. 
6s, 1944 
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Union Pacific Ist 4s, 1947 
Penn. Consol. 4s, 1948 
Northern Pac. Gen. 3s, 2014 
Del. & Hudson Ref. 4s, 1942 


CON STABLE: | a FLEMING 


WM CONSTAB LEMING Je. 
66 Broadway, N. VY. Tel. ne Green 1270- 2 





—_— ee ~ ee ee ee ~~ 


Central Coal & Coke Ist 6s, Serial 
K. C. Clay County & St. Jos. 5s, 1941 
Kansas City Pow. & Lt. Ist 5s, 1952 
Long-Bell Lumber Co. 6s, 1942 
Omaha & Coun. Bluffs St. Ry. 5s, °28 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets 


a —— ———— _ _— ee ~~ 


Guaranteed Railroad Stocks 





Delaware, Lack. & Western Coa! 
Lehigh Valley Coal Sales 


EDWARD B. SmitTH & Co 


Members N. Stock Exchange 


5 NASSAU ST., N. Y. RECTOR 3994 





Ches. & O. Ry. Co. Conv. 5s,1946 
Ches. & O. Ry. Co. Conv.414s,’30 
Del. & Hud. Co. Conv. 5s, 1935 
Southern Ry. Co. Gen. 4s, 1956 


Tnguarie NS invited 


L.F. Rothschild & Co. 


Members Neu York Stock EHzchaage 
120 Broadway 
New York Rector 3240 Buffale 
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Central Mex. Lt. & Pwr. 6s, 1940 
Guanajuato Pwr. & Elec. 6s,1932 
Guanajuato Red & Mines 6s,1924 
Michoacan Pwr. 6s (all matur’s) 
Atlantic Shore Line Ry. 5s, 1934 
Birmingham (Ala.) Water 5s, ’39 
Butler (Pa.) Water Co. 5s, 1931 
Boston & Worc. St. Ry.4\/s, ’23 
City Newcastle(Pa.) Water 5s,’41 
Huntginton(W.Va.)Water 5s,’40 
Rio Grande South. RR. 4s, 1940 
St.Joseph(Mo.)Water Co. 5s, ’41 
Waterloo C. F. & No. Ry. 5s, ’40 
Wichita(Kan.)Water Co. 5s, ’31 


HOTCHKIN & CO. 


53 State St., 
Boston 9, Mass. 


Telephone 
Main 460 





A. D. T. of N. J. Stock 

Bell Tel. of Canadz 5s, 1925 

Cuban Tel. 5s, 1951 

Michigan State Tel. Pfd. Stock 
Michigan State Tel. 5s, 1924 
Mountain States Tel. & Tel. Stock 
Northwestern Telegraph 4!%s, 1934 
Ohio State Tel. 5s, 1944 

Ohio State Tel. 7s, 1922-25 

Ohio Bell Tel. Pfd. Stock 
Southwestern Bell Tel. Pfd. Stock 
Southern Bell Tel. & Tel. 5s, 1941 
Tri State Tel. & Tel. 5!5s, 1942 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 
Securities 
$2 Broadway, N. Y. Tel. Broad 2357-8.9 








National Securities 
Corporation 
Power Securities 
Corporation 


All Issues 
Bought— Sold—Quoted 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6397 





OD BP LP DPD LD PE 


a aa 


BROADWAY & SEVENTH R. R. CO. CON. 5s, 1943 


i ee 


BROOKLYN CITY RAILROAD COMPANY Ist 5s, 1941 
BROOKLYN QUEENS COUNTY & SUBURBAN R. R. 5s, 1941 
BROOKLYN UNION ELEVATED RAILRAOD Ist 5s, 1950 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVE. & PAVONIA FERRY R. R. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY 5s, 1944; 4s, 1951 
SECOND AVENUE R. R. CO. 6% RECEIVER’S CERTIFICATES 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 


2 Wall Street, New Yor! 











» 4 





Babcock 


BRISTOL 


| 120 BROADWAY, N. Y 








E. W. Bliss 
Singer Mfg. Co. 
Universal Leaf Tob. 


& Wilcox 


& BAUER 


: 








PHONE RECTOR «soe | 
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SAO PAULO 
6s, 1943 


SMITH, GREENWOLD & WINSOR 


52 B’way, N.Y. Tel. Broad 6660 





Arkansas Lt. & Pr. 6s, 1945 
Buffalo Gen’! Elec. Ist 5s, 1939 
Chippewa Power 6s, 1947 

Denver Gas & Elec. 5s, 1951 

E. St. Louis & Inter. Water 5s, ’42 
Empire Dist. Electric 5s, 1949 
Kev West Electric 5s, 1956 


120 Broadway 





W. J. WOLLMAN & CO. 


Members New York Stock Exchange 


Telephone Rector 8100 


Louisv. Hend. & St. L. Common 
Missouri Edison 5s, 1927 

Mich. United Ry. 5s, 1936 

New Orleans Public Service issues 
National Power & Light issues 
Peerless Truck & Motor 6s, 1925 
West Virginia Utilities Preferred 





New York 

















Caldwell & Company 


SOUTHERN MUNICIPALS 


Co. 58 
Nashville Chattanooga St. Louls Ry 
Nashville & Decatur Ry 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 


ee 
_-—._——— - - 


Cumberland Tel. & co 











Evans. Ind. & Terre H. 7s, 1950 
Fonda Johnst. & Glov. 4)“s, 1952 
Chic. Memphis & Gulf 5s, 1940 
Kan. City Mem. & Birm. 5s, 1934 
Det. Toledo & Ironton Ist 5s, 1964 
Savannah & Stateshb. Ist 5s, 1953 
J. H. Williams & Co. 7s, 1925 
Little Rock & Hot Sp. West 4s, '39 
Ft. Smith Western Ist 4s, 1954 
Northwestern Terminal! 5s, 1926 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Missouri Kan. & Tex. Old Bonds 


WOLFF & STANLEY 


Telephone Rector 2920 
712 Trinity Place. N. Y. 





























DO YOU KNOW 


That the most efficient? 
men in their respective 
fields use and consult the 
Financial Chronicle Clae- 
sified Department? 


Keep this Department in 
mind for use when the oo- 
casion arises. 














West Virginia & Pittsburgh 4s 
Rock Island-Frisco Terminal 5s 
Current River 5s 

lil. Cent., Chic. St. L. & No. Jt. 
Knoxville & Ohio 6s 

“Big Four’ 6s, 1941 

“Nickel Plate’ 2nd 6s 

Kanssa City Clinten & Spfld. 5s 
Mason City & Fort Dodge 4s 
Western Pacific 4s 





Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange | 
Tel. Broad 7280 15 William Street, MN. ¥ 
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Bklyn. Queens Co. & Suburban 5s 
Portland Railway 5s, 1930 

United Fuel Gas 7!»s 

National Conduit & Cable 6s 
Canada Copper 6s 

Distillers Securities 5s, Cert. 
Advance Rumely 6s 

St. Louis Transit 5s 

Trinity Buildings 5's 

Chicago Elevated 6s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad St. ut 





THE CHRONICLE 





























PA. WATER & POWER IST 5S, 1940 
New York Telephone 414s, 1939 7 hanes fair tas cae po 
Atlantic Coast Line Coll. 4s, 1952 LEH. VAL. RR. GEN. 4S & 4148 
Chicago Milwaukee & St. Paul Gen’'l 4s, 1989 PENN. RR. EQUIP. 6S, 1930-1935 


New York Chicago & St. Louis Deb. 4s, 1931 HARRISB. L. & P. 1ST & REF. 55 


' N. Y. PA. & OHIO PRIOR LIEN 414S 
Missouri Kansas & Texas 4s, 1990 UNITED GAS & EL 


. COLL. 6S, 1945 
Interboro Rapid Transit 5s, 1966 


REILLY, BROCK & CO. 
306 CHESTNUT ST. 


ADLER, COWEN & CO. PHILADELPHIA 


Members New York Stock Exchange Private Telephone to New York Rector 5183 


30 Broad Street. N. Y. Telephone Broad 5771 - 


























Bayuk Bros. 
Stocks 


A. C. L. Unified 414s, 1964 GARRISON & CO. 
B. & O., Toledo-Cincinnati Div. 4s, 1959 MEMBERS | TELEPHONES 
Central RR. & Banking Co. of Georgia Coll. 5s, 1937 New York Stock Exchange, New Vout. Rector 367 
Hocking Valley Ist 414s, 1999 


A. C. L. Consol. 4s, 1952 | R.A.M.& Co. 


New York Gas & Elec. Light, Heat & Power 4s, 1949 Wanted 
Northern Pacific 3s, 2047 
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: , B tablish 
Prince & Whitely on, Mivetote Ldehé on 


Gas, Electric Light and 
62 "Now He Members N.Y. Stock Ezchange New York Power Companies. 
ew Haven Wilmington . 
Private wires to Hartford, New Haven, Philadelphia, S Kin dly offer at best 
ilmington, Baltimore, Richmond. prices giving amounts. 





























Reed A. Morgan & Co.}| 


Kinloch Long Distance 5s, 1929 West End Trust Bldg., Phila. 


Kinloch Telephone Co. 6s, 1928 Southern Calif. Edison 5s, °44 Mem Telephone—Spruce $181 

















United Rys. Co. Gen’! 48, 1934 Sinclair Pipe Line 5s, 1942 





. Norway 6s, 1952 
San Antonio Belt & Term. 6s, ’24|||Milw. Elec. Ry. & Lt. 5s, 1961 OFFERINGS WANTED 
Oklahoma Railway Co. 5s, 1941 Republic of Hayti 6s, 1952 ast Penna. Gas & Elec. 5s, 1942 


A. E. Staley Mfg. Co. 7s, Serially |||Consumers Power 5s, 1952 Tidewater Power 5s, 1949 


: 1 St. Petersburg Lighting 6s, 1945 
Mi oe V 1 T Co Cudahy Packing 9 /285 1937 Central Indiana Power 6s, 1947 
ssissippi Valley Trust Company ||| Herkins & Company ||\|A™ercen Gop,S Electric 6 201 
ee Soe ze 115 Broadway, N. Y._ Tel. = 3090 Metropolitan Piteam Ca. Co ‘ 1952 
: Central Power & Light 6s, 1946 


° . paoeutancetnnnceet '(Commonw. Power Corp. 5s, 1939 
United Rys. Co. of St. Louis Lehigh Navigation Elec. 6s, 1943 
Ce New Haven 3-Year 7s, 1925 


Yield tables as of October lst LILLEY, BLIZZARD & CO. 


; . Members Phila. Stock Exchange 
STIX & CO showing return to maturity Commercial Trust Building, Philadelphia 
° sent upon request. 


Members of St. Louis Stock Exchange net N. Y TEL. WHITEHALL 1994 
$09 OLIVE ST. ST. LOUIS 


- MURRAY & WICKES || . 


aetna Tidew ater ‘Power 5s, 1949 
120 Broadway Rector 3535 Chester Paper 6s, 1924 1929 
Petersburg Lizhting Co. 6s, 1945 



















































































SY od Hiaven Water & Power 5s and 6s 


Central West Securities | Stet tatie Canes Cnnnien Ge, 00k SCHIBENER, BOENNING & C0. 


Col. Graphophone Factories Corp. Serial 6s 
Security Cement & Lime 6s, 1929 Investment Bonds 


Y dy 40 WALL STREET, NEW YORK 
F W BAUMHOFE Consol. Gas. El. a. & rere of Baltimore 1615 © Mby PHILADELPHIA 
° ° & COMPANY J S WI ON IR & C Phones: Phila., Locust 7460; Nes John 1853 
\, ' Ss . QO. fembers Philadelphia Stock Exchange 
| SECURITY BLDG. ST. LOUIS Members New York and Balttmore Stock Ezchanges 
: | Calvert Building Baltimore, Md 




















" -|| Cities Service Stocks and Bonds 
euame Fmen C550 Milwaukee Elec. Ry. 6°, Pfd. 

Lehigh Power Securities 6s, 1927 
Newport News Lt. & W. 5s, 1942 
Northern & Southern Mill Stocks 


° ° Birmingh Water Co. 5s, 1939 
Canadian Light & Power 5s, 1949 Roch. & Lake Ont. W. Co. 5s, 1933 
7 2 . E. St. Louis & Int. W. Co. 5s, 1942 
Province of Ontario 5s April 1, 1952 


Shawinigan Water & Power 6s, 1950 Jackson & Co. 


15 Broad St. Tel. Hanover 0170-3 









































Hedley Gold Mining Co. Ltd. 


Gilbert Eliott & Co. Capital Stock 


Members New York Stock Exchange 


26 Exchange Place, N.Y. Bowling Green 0290 H AWLEY & STEWART 


1 BOND BROKERS 
apace Ce EAI , 111 Broadway Rector 1797 
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P. C. C. & ‘St. L. Ry. Eons. 4lés, 
A,B&C 

Penne. Co. 4s, Series “‘E,’”’ 1952 
Western N. Y. & Pa. Genl. 4s, 1943 
Mkt. St. Elev. Pass. Ry. 4s, 1955 
Cleveland Short Line Ry. 414s, 1961 
St. Louis-San Fran. Ry. 5s, 1930-37 
Lehigh Val. Coal Co. Ist 5s, Jan. 1933 
Lehigh Valley RR. Annuity 414s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Call Canal 8437. 


BURL. LT. & POW. CO. 1ST MTGE. 6s, 1942 
A.R.C.-LYMCH. & ROAN. COLL. TR. 5s, 1930 
A. R. C.-OHIO VALLEY COLLAT. 6s, 1961 
QUINCY GAS, ELEC. & HEATING 5s, 1929 
ROANOKE TRAC. & LIGHT CO. 5s, 1958 
CONSOL. LIGHT, HEAT & POWER 5s, 1946 








Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 


Members ef New Yerk and Philadelphia 
Steck Exchanges 


Se 








Wanted 
Penna. Utilities 5s, 1946 


Suffolk & Carolina 5s, 1952 
Penna. Edison 6s, 1926 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 911 














Buffalo & Lake Erie Traction 5s 
Pittsburgh Railway General 5s, 1953 
Tennessee Elec. Pr. Com. and Second Pfd. 
Portland Ry., Lt. & Power Com. & 2d Pfd. 
Indiana Service Corp. Common and Pfd. 
Southern Utilities Common 


GEORGE N. FLEMING 


@2i Lafayette Building Philade!lphis 
Teiepiene Lembard 6414 


— 














Sierra & San Francisco Power 
5s, Series ““D”’ 1949 
Georgia Rwy. & Pr. 6s, 1947 


Fabian F. Levy 
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Atch. Top. & S. Fe Gen. 4s, 1995 
Southern Pacific Refg. 4s, 1995 
Union Pacific Refg. 4s, 2098 
Union Pacific Ist 4s, 1947 
Atlantic Coast Line conv. 4s, 1952 
Delaware & Hudson refg. 4s, 1943 


20 Broad Street, New York 





Wilson & Co. Conv. 6s, 1928 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Ches. & Ohio Gen. 414s, 1992 
Southern Railway conv. 5s, 1994 
Baltimore & Ohio Ist 4s, 1948 
Chic. R. I & Pac. refg. 4s, 1934 
Reading, Jer. Cent. Coll. 4s, 1951 
Erie RR. Prior Lien 4s, 1996 


Tel. Rector 9830 




















Canadian Municipals (All Issues), 
Gov't of Newfoundland (All Issues), 
Alabama Trac. Lt. & Pr. 5s, 1962 
Northern Ontario Lt. & Pr. 6s, 1931 
Canadian Cons, Rubber 6s, 1946 


Canadian Gov't (Interna! Issues) 











Drexel Bldg., Philadelphia 
| Phones: Phila. Lombard 7646 N.Y.Rector 6761 











United Gas & Electric 6s, 19 

Northern Indiana Gas & Flee 6s, 1952 
Metropolitan Edison Co. 6s, 1952 
Empire Ref. Co. 6s, 1927 


MSCown é G. 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 





Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Seock Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





| Labelle Iron Works 6s, 1940 
Jones & Laughlin Steel 5s, 1939 


_ United States Steel Ist 5s, 1951 
| Westinghouse Machine 6s, 1940 


Union Steel 5s, 1952 


Whitaker Glassner 6s, 1941 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


120 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 


me eee ee - —————ss—esi—a 
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Indiana & Michi: van E foe. 5s, 4957 
Minn. St. Ry. & St. Paul C. Jt. 5s, 
Missouri Edison Electric 5s, 1927 
Northern Texas Traction 5s, 1933 


MACKUBIN, GOODRICH & CO 


Established 1899 
Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 
Phone Piaza 3400 BALT., MD. 


HELENA LIGHT & RAILWAY COMPANY, 
5s, due 1925 

HOWARD SMITH PAPER MILLS, Ltd., 
7s, due 1941 

PUBLIC LIGHT & POWER COMPANY, 


5s, due 1945 
WEST VIRGINIA UTILITIES COMPANY, 
6s, due 1935. 


A.P. BARRETT & CO. 


Members Baltimore Stock Ezchange 
relephone Charles & Lexington Stz., 
Plaza 1915 


Balitimore, Md. 


28 


Balt. 





Atlantic Coast Line 4!4s, 1964 
Chicago & Eastern Illinois 6s, 1934 
Pere Marquette 4s, 1956 

Pacific of Missouri Ist 4s,, 1938 
Consumers Power, Michigan, 5s, 1936 
Pacific Light & Power 5s, ’42 and ’51 
Southern Calif. Edison 5s, 1939 
St. L. Merch. Bdee. & Term. 5s, 1930 
Alabama Great Southern 5s, 1943 
Hackensack Water 4s, 1952 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 











Southern R’way 4s, 1956 





New York Telephone 44s, 1939 
‘Indiana Steel 5s, 1952 

National Tube 5s, 1952 
Pennsylvania 4s, 1952 
Pennsylvania 4s, 1931 

Elgin Joliet & East. Ist 5s, 1941 
Duluth, Missabe & Nor. 5s, 1937 


McKINLEY 


Sixty Broadway, New York 





Members New York Stock Kzchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 54s, 1951 
Empire Gas & Fuel 6s, 1926 
Cinn., Lebanon & Nor. 48, 1942 
Illinois Steel 4/4s, 1940 

N. Y., Chic. & St. Louis 4s, 1931 
N. Y., Chic. & St. Louis 4s, 1937 


& MORRIS 


Tel. Bowling Green 2150 to 2157 

















Oregon Washington Ist 4s, 1961 
Pitts. Cin. Ch. & St. L. gen. 5s, ’70 
Southern Pacific ref. 4s, 1955 
Central Pacific ref. 4s, 1949 
Baltimore & Ohio Ist 4s, 1948 
N. Y. Central ref. 5s, 2013 
Southern Ry. con. 5s, 1994 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Detroit Edison 6s, 1940 

Utica Gas & El. 5s, 1957 

Indiana Power 7/%s, 1941 

Denver Gas & El. 5s, 1951 
Southern Utilities 6s, 1933 

Utah Light & Power 4s, 1930 
Adirondack Power & Lt. 6s, 19590 
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We Specialize in 


American Lt. & Trac. 6s, 1925 
American Lt. & Trac. Warrants 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago— Mi! waukee— Lonédon— Liver pool— Paris 
Private Wires tan Prinrinal Cities af Tinite? Stetee and Canada 


Telephone Rector 0993 

















Du J«nuary 
Legal Investments for Trust Funds and Savings 


$259,000 Voerraerer OF 


fh " Sehor »] BR. ds - Du 


— 000 COUNTY OF 
> Road Bonds 


Price to y 


Telephone 





85 Cedar Street 


STATE AND MUNICIPAL BONDS 


$300,000 STATE OF NORTH BARGE, > | 
ani Jiily, ] 


Price to yield 4'2% 


$16,000 each y a 
‘i bavestaneatte for New les rsey 


Price to yield 4.35% 


- Due J ly, 1927 to 1949 in 


C. W. Whitis & Co. 


>o% & 5% Bonds 


7-193 11929 


tod So po nae York. Connecticutand other States 


oe NEV F oppaeaiabal 


» to 1943 


WASHINGTON, — 


lusive - Populati 


ield 4.60% 


Rector 4366 





New York City 
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Daniels Motor Co 


Preferred and Common 
Bought—-Sold— Quoted 


Gillespie, Meeds & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTO 








R 6228 

















Lawyers Mortgage Co. 
Irving National Bank 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. YF. 
Tei. Bewling Green 


— ee 





WE ARE INTERESTED IN 


U. S. Ctfs. of Indebtedness 
Trenton Potteries Pfd. 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel.: Rector 5000 





Maxwell Motor 7s, 1923-4, Stock & Scrip 
_nonmere Motor 6s, 1922, Com. & Preferred 
ublic Truck 71s—-Locomobile 6s, 1922 

Willys Corp. lst Pfd.— Dusenberg Pfd. &Units 
Vineele Motor Ctfs. of Dep.—Premier 6s, 1921 
Autocar Stock & Bonds—Rolls Royce 


Specialists in Motor & Tire Stocks 


R.B. eepewer Co. 


30 Nessew St., N. ¥ l. John 6020 


Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Eazchang 
61 Broadway New> York 


























WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157 








Specialists in Michigan Securities 


WE WILL BUY 
Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s. All Issues 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
318 DIME BANK BLDG., DETROIT 














Actual Markets 
Quoted and Maintained 


Canadian 
Railroad 
Government 
Municipal 
and 
Corporation 


Securities 
MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Phone 7500 Rector 
Montreal, Toronto, " Baltimore and Richmond 











N. Y. Ont. & Western Gen’! 4s 
Indiana Natural Gas & Oil 5s 
Railroad Securities Co. 4s 
Alabama Great Southern Pfd. 
West Kentucky Coal 5s 
U.S. Steel 5s, 1951 
Missouri Kansas & Texas 

all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone 7740 Broad 











BPP LPS 


Great Northern 41/s, 1961 
Ore.-Wash. Ry. Navig. 4s, 1961 
Illinois Central Coll. 4s, 1953 
American Tel. & Tel. Coll. 4s, 1929 
Cuba RR. Ist 5s, 1952 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 8806 








Japanese Govt. 4s, 444s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
Colombia 6s 

Park & Tilford 6s 

Akron Canton & Youngstown 6s 
Evansville & Ohio Valley 5s 
Cinc. Indianap. & Western 5s 
Manila RR. So. Lines 4s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4306 














Underlying Bonds of the 
N. Y. New Haven & Hartford 
R.R. 


MINTON & WOLFF 


BROAD 4377 80 BROAD STREET 














‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 


Railroad-Industrial-Foreign Gov't. 
H. H. Galinger & Co. 








Pine & William Ste... N. g Tel. Jehn 4046 











Specialists in 
CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Commonwealth Lt. & Pr. 
6s, due 1947 
Bradford Electric 6s, 1929 
Caddo Cent. Oil & Rei. 6s, 730 
Cuba RR. Impt. & Eq. 5s, 60 
Central Maine Power 5s, 1939 
Driver Harris 8s, 1931 
Empire Ref. 6s, 1927 
Hydraulic Power 5s, 1951 
Indiana Power 6s, 1944 
New England Oil Conv. 8s, ’25 
Ohio Utilities 6s, 1946 
Sen Sen Chiclet 6s, 1929 
Virginia Ry. & Power 5s, 1934 


Wayne Coal 6s, 1937 
d 


DUNHAM & 


Investment Securities 
43 Exchange Place 
Telephone 8308-16 Hanover 
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Offerings Wanted , ads 
Port Wentworth Lumber 6s Public Utility Stocks 


Acadia Sugar  & neem bug | . eee Coal & Coke 
arolina Power ight ine u 
P amestson Ref. Co. 7s of 1924 Dayton Power & Light Rockford Electric 
ansas City Joint Stock Lan Duluth Edison Scranton Electric 
Bank CS ital Ste k d Duquesne Light Southern California Edison 
‘ . A is Georgia Railway & Power Tri City Railway & Light 
Lincoln Joint Stock Land Nebraska Power Twin City Rapid Transit 
Bank Capital Stock Penn Ohio Power & Light Utah Power & Light 


FAULKS & MURFITT | — FREDERIC H. HATCH & CO. 


16 Exchange Place, New York 74 B’way, New York gritablished 1885 Tel. Bowling Green 1220 
Tel. Bowling Green 4651-10441. Boston Chicago Philadelphia Montreal Pittsburgh 





























LLC tt ttt te 


Foreign Bonds 
Inquiries invited from Manual of 


banks, brokers and dealers TO B ACCO STOCKS 
Jerome B. a 


FOREIGN . 

. ae BON 71° pages of statistical data giving history, capital- 
42 BROADWavy - | OK ization, earnings, dividend record, and high and low 
Tel. Bread 1723-4; 7130-2: 5234-5 stock prices of listed and unlisted tobacco companies. 




















‘an Copy free upon request. 
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op omrenyrang omega MOORE & SCHLEY 


STOCK LAND BANK Members N. Y¥. Stock Exchange 
° 100 Broadway, N. Y. Telephone: Rector 49286 
Capital Stock 


TRIPP & ANDREWS =@—@.@o--2-2-™”™9"9NWn"--"-"””””*.:=nnnn="2.=x""-—=. 


60 Broadway, 111 Peari St., 
New York City. Hartford, Conn. 


—— Dominion of Canada 514s,1934 Chicago & Erie Ist 5s, 1982 
Specialists in Prov. of Manitoba 514s, 1934 Choctaw Okla. & Gulf 5s, 1952 


Montreal 5s, 1954 Wabash Det. & Chic. 5s, 1941 
CONNECTICUT SECURITIES Prov. of Alberta 6s, 1941 United Elec. N. J. Ist 4s, 1949 


The R. F. Griggs Company Chinese Govt. Gold 4s, 1895 Madison River Power 5s, 1935 


WATERBURY, CONN. 


Celephene 16 68 North Main St. Rutter &\ Co. 


ere 144 Wall St. 37 Lewis St. 
We Specialize In NEW YORK. HARTFORD 


New England Securities Telephone Rector 4391 


GIBSON & CO., Inc. 


377 Main St., Springfield, Mass. Consolidated Dry Goods Co. 


RICHARD S. MOORE & CO. Preferred and Common Active Market 


Turks Head Building, Providence, R. I. BOUGHT AND SOLD | di on li 
e dealers 
Seretaes' pasion je TIFFT BROTHERS BaGanapors 
Standard Gas&ElectricCo. securities Members New York Stock Exchange Water 5s—4)%s 


Northern States Power Co. - Third National Bank Building Traction Terminal 58 
United Electric Rys. Co. _ SPRINGFIELD MASSACHUSETTS Citizen Street Railway 5s 


United Light & Rys. Co. “ ar Northern 5s 


H. 1. MOUNTAGUE VICKERS Citizens Gas 7s 
Joint Stock Land Bank Shares 49 Wall St. 


) ' Mexican 4%, 1910 | . 
Mobile & Ohio Ist 6s, 1929 70» | 
santo Co. 4s, 1952 Mexican Silver 3% Gavin L. Payne & Co 


South Pacific Coast Ist 4s, 1937 Mexican Silver 5% 126 E. Market 
: . Mexican 6%, 1913, Series A INDIANAPOLIS 
Nehemiah Friedman & Co. | 


29 Broadway N Y Rowling Green 2538 
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We own and offer * °@ - 
AMERICAN GAS & ELEC. CO. 6 Government, Municipal, Railroad 


PUTNAM & co. Public Utility Industrial 
Se eee INVESTMENT BONDS 


Successors to RIC hanna R & Cc 10. 
6 Central Row, HARTFORD, CONN. 


We Offer A. B. Leach & Co., Inc. 
United Stores Realty Corp. Investment Securities 
as QA9 
te 62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphi Boston Cleveland Detroit 
WH ITESI DE & co. mame ; Pittsburgh St. Louis Minneapolis 
11 Broad EW YORK 

saa Bowling Green 1330 
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Cincinnati Northern 4s, 1951 
Cleve. & Mahoning 5s, 1938 
Det. & Tol. Shore L. 4s, 1953 
Georgia Sou. & Fla. 5s, 1945 
Georgia & Ala. cons. 5s, 1945 





We have actual Markets in: 


SHEAR, BARTON & CO. 


5 Nassau St.,N. Y. Tel. Rector 6761 


Milw. & Nor. cons. 41/8, 1934 
Newburgh & New York 5s, ‘29 
New Jersey Junction 4s, 1986 
Vicks. Shr. & Pac. gen. 5s, 41 
Virginia & S. W. cons. 5s, 1958 


Phila. Tel. Lombard 7957 









































INVESTMENT BANKERS 


DEALERS - BROKERS 





Rails 


to offer either subject or on firm 


New York market. 


Members New York Stock kxchange 

















NEW YORK STATE 
NEW YORK CITY 


and 
Other Municipal Bonds 


Bennett, Palmer & Rebhann 


SPECIALISTS 


66 Broadway New York 
Telephone Bowling Green 4000 





WE WILL BUY 
American Surety 


National Surety Stock & Rights 


NMoyse & Holmes 


Members New York Stock Exchange 
47 Exchange Place NEW YORK 


Telephone: Rector 2908-13 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


438 BROADWAY NEW YORK 








Ontario 5s, 1952 

New Brunswick 5!5s, 1939 
American Sumatra Tob. 7 !4s, 1925 
Southern Calif. Edison 6s, 1944 


J. E. WILSON & CO. 


120 Broadway New York 





We always have blocks of carefully selected bonds— 


Public Utilities 
Foreign Governments 


Urders executed and markets quoted on all listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


i120 BROADWAY - 


Industrials 


commitment on attractive terms. 





Cable address SHONIC all codes 


NEW YORK 











‘Phone Rector 4015-6-7-8-9 








Cleve. Union Term. 5s, 1972 
Kansas City Term. 4s, 1960 
N. Y. Pa. & Ohio 4s, 1935 


Montgomery Bros. 


5 Broad Street New York 
Telephone Broad 306 





Petal Petroleum 
Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephene: Kecter 7350 
Mfembers of New York Stock Ezchanos 


ee ee -_---— - — + - - 


KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 


BOUGHT AND SOLD 
Amer Gas & Elec Co Deb 6s, 2014 


Cities Service Co Dep 7s, pees, and Pfd Stock 
Columbia Sugar Co Ist 7'%s, 1932 


Cudahy Packing Co Deb 61, 6s, 1932 
Martel Mills 1st 7s, 1937 
New Orleans Public Service 5s, 1952 
Ohio Public Service Pfd 

Sinclair Consolidated Oil Pfd 


JOSEPH BIRD FORD & CO. 


66 Broadway, N.Y. Tel. Bowling Green 9890 


Driver-Harris 8s, 1931 
Manila RR. South L. 4s, 1939 
Alabama Tr. Lt. & Pr, 5s, 1962 
Columbia Gas & Elec. Deb. 5s, 1927 
Brown Co, Deb. B 6s, 1926 
Central Indiana Power 7s, 1925 
Lehigh Power Secur, 68, 1927 
Troy Laundry Mach. 8s, 1926 
Jacob Dold 6s, 1942 
Georgia R _& Lt. 5s, 1942 
Sheffield Farms Co. 6!. s, 1942 
Kingdom of Norway 6s, 1932 
United States Realty 6s, 1942 
Montreal Tramways 6‘; Perpet. Deb. 
Susquehanna Silk Mills Serial 6s 
Texas Power & Light 6s, 2022 


BEVERLEY BOGERT & CO. 


Investment Securities 
120 BROADWAY.N-Y. TEL.RECTOR 1677-8 




















OO 





Water Company 
Securities 


CHAS. A. DAY & CO. 





44 Broad St. Sears Bidg 
NEW YORK 








TRUST STOCKS 


Bank of New York & Trust Co 
Bankers Trust Co. 








Cons. G. E. L. & P. Co. 


of Baltimore 514s 
Due September 1, 1952 


C.G.E. L. & P. Co. of Balt. 6s 


Due February 1, 1949 


CURTIS & SANGER 


Members 





N. Y., Boston and Chicago Stock Exchanges 
| 49 Wall St., N. Y. Tel. Hanover 6144 














Gulf Oil Corporation 
Humble Oil & Refg. Co. 
Magnolia Petroleum Co. 
Kirby Lumber Co., Common 
Kirby Lumber Co., Pfd. 


DUNN & CARR 


Houston, Texaer 























CINCINNATI SECURITIES 
Westheimer & Company 


[New York Steck Exchange 
Bdembers eft he;Oincinnsati Steck Exchange 


|Ohicage Board ef Trade 
| Be ltimere Steck Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 
pete Sate 


CANADIAN £82358" BONDS 


BOUGHT ANO SOLD 


Sterling Bond Corporation, Limited 


136 St. James St., Montreal, Can. 





MUNICIPAL 





WANTED 
Lockport Lt., Ht. & Pr. 5s, 1938 


Iowa Lt., Ht. & Pr. 5s, 1946 
CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co, 


SOUTHERN MILLS under 
NORTHERN MANAGEMENT 


offer exceptionally attractive 
Investment Possibilities 


Particulars on Request. 
M. H. WILDES & COMPANY 
Incorporated (/ 
30 State Street, Boston 
WE WILL BUY 

Consolidated Water ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk aimed ven one Corp. 
Organizes nder New Ye tate Ute oe upwe 


Genesee St. 


Charles E. Glasser & Co 


116 Broadway New York 
Branches in Principal Cities 



































Ocr. 28 1922.] 





CHRONICLE 














Market Street Railway 6% Notes 
National Ice & Cold Storage 6s 
Pacific Gas Underlying Issues 

San Francisco 44s and 5s 
Southern California Debenture 7s 


State of California 4s and 5s 


Martin Judge, Jr., & Co. 


American National Bank Building, 
SAN FRANCISCO 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


BAdembers New York Stock Exchange 
26 Broad 8t., N.Y. Tel. Broad 7654 


- 
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115 Broadway, N. Y. 


Baltimore New Haven Boston 
Jamestown Philadelphia. 








Bought—Sold—Quoted 
Buffalo General Electric Ref. 5s, 1939 
Buffalo General Electric Ist 5s, 1939 
Hydraulic Power Co. of Niagara Falls 5s, 1950 
Hydraulic Power Co. of Niagara Falls 5s, 1951 
Niagara Falls Power Co. 6s, 1950 
Rochester Railway & Light 5s, 1954 


GOODBODY & CO. 


Members New York Stock Exchange 


ore WIRES 
Buffalo 
Rochester 


Rector 8120 


Hartford 
Montreal 


Detroit Ithaca 
Wilmington 


























Irving National Bank 
Lawyers Mortgage Co. 
Chase National Bank 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2040 





FOR SALE 
200 Mackintosh-Hemphill Pfd. 
50 Mackintosh-Hemphill Com. 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 























Arkansas Light & Power 6s, 1945 
Continental Gas & Elec. 5s, 1927} 
Continental Gas & Elec. 6s, 1947 
Louisville Gas & El. 7s & 8s, 1923 
Mountain States Pow. Com. & Pfd 
Minneapolis Gen. Elec. Ist 5s, ’34 
Nor. States Power Com. & Pfd. 
Nor. States Power 6s, 1941 
Oklahoma Gas & Elec. 7/48, 1941 
Shaffer Oil & Refining Deatevcodll 


Standard Gas & Electric 7s, 1941] 


Standard Gas & El. Com. & Pfd. 
United Light & Railway 5s, 1932 


Chicago 
208 S. LaSalle St. 


Boston 
14 State Street 


New York 
111 Broadway 


Detroit 
Dime Savgs. Bk. Bldg. 


Private Wires to | 
Chicago, Boston & Detroit. 























BONDS WORTH BUYING 











Due September 1, 1931 


three up-to-date mines. 





43 CEDAR STREET 


We Offer 


General Fuel C ti 
10-Year First Mortgage 8° 
Secured by closed first mortgage on the entire 
Supplies coal under contract to the New York Central System. 
Earnings are at the rate of interest on bonds and substantial divs. on $1,000,.C00 of stock. 


Price 100 and interest to yield 8°). 


Write for special circular. 


RAYMOND WM. 


INCORPORATED 
INVESTMENT SECURITIES 


>, Bonds 
Outstanding $600,000 
property of the company now operating 


SMITH & Co. 














NEW YORK 
































120 Broadway 








THE undersigned announce the formation 
of a partnership under the firm name of 


KUCZYNSKI & Co. 


Members New Tork Stock Exchange 


New York 


ARTHUR KUCZYNSKI 

RUDOLPH GUTTMANN 

MAX BRUELL 
Ahember NI. Stock Exchange 









































WILL BUY 
Am. Typefounders Co. Pfd. 
Barnhart Bros. & Spindler, ist Pfd. 


FRANK CHARCOT, Jr. 


25 Broad St. NEW YORK 
Tel. Broad 6200 








Detroit Edison Stock 

Milw. El. Ry. & Lt. Co. 6° Pfd. Stock. 
Milw. El. Ry. & Lt. Co. Gen. & Ref. 5s, 1951 
Milw. El. Ry. & Lt. Co. Eq. Tr. 8s, 1930 
West Kentucky Coal Co. Ist Mtg. 5s, 1935 
St. Louis County Gas Co. Ist Mtg. 5s, 1951 


Specializing in Public Utilities 


A. W. H. MUNFORD 


Tel. Bowling Green 5657. 61 B'way, N. Y.- 














U.S. Light & Heat 6s, 1935. 
Advance Rumely 6s, 1925 


Raymond & Company 
Established 1919 
Seock Exch. Bidg. 
Los Angeles, Calif. 


60 Wall St. 
New York, N. ¥. 











Newark Cons. Gas 5s, 48 & Stock 

Hudson County Gas 5s, 49 & Stk 

Gas & Elec. of Bergen Co. 5s, ’49 
& 54, & Stock 

Hackensack Water 4s, 1952 

Jer. Cy. Hob. & Pat.-St. Ry. 4s, 49 


OUTWATER & WELLS 


15 Suchange Place JERSEY S22 ws N. J. 


one Montgomery 548 

















Humphreys Oil 
Magnolia Petroleum 
E. L. Smith Oil Co. 
J. K. Hughes Developing 


INVESTMENT SECURITIES COMPANY 


504 Burkburnett Bldg., 
FORT WORTH, TEXAS 


——— —— 


City of Chicago, Ill. 
4°;,, Gold Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. | Shawmut Bank Bldg. 
New York Boston 
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Good Investment Banking— 


is that guidance of a company’s financial 
development which will enable it to obtain 
capital on increasingly favorable terms. 





JOHN NICKERSON Jr. 
61 Broadway, New York City 314 North Broadway, St. Louis, Mo. 


























Dividends 








/ ey Illinois Trust & Savings Bank 


La Salle at Jackson . . - Chicago 





Capital and Surplus $15,000,000 


Wh P h ° Pays Interest on Time Has on hand ata timesa variety of ex- 
— UFCHASINg Deposits, Current and Reserve cellent securities. Buys and sells 


Bonds Accounts. Deals in Foreign Ex- Government, Munleipal and 


Find out firet ff they are change. Transacts a General Trust Business. Corporation Bonds. 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 


the security of any bond Issue. The United States Life 


Investment Registry of America, Inc. B . Insurance Co. 
’ ankers Bulletins 
ESTABLISHED 1910 (Daily) IN THE CITY OF NEW YORE 





























603 Chestnut Street, Philadelphia 














Solve Investment Problems Organized 1850. Non-Participating Policies enly. 


Send for Trial Comes Over Ferty-Five Million Dollars Paid te Pelicy- 
belders. 

















Bankers Bulletins, Inc. 


40 Exchange Place 
Geed territery epen for high class persenal 
NEW YORK CITY Dreducers, under direct contracts with the 


; = Oempany. Address Home Office. 105-107 Fifth 
Telephone Broad 4839 boas Wee Gass Glen 


ortimer & Co If There Is A Market We Can Find It 
149 Broadway CHARLES WESLEY & C0). We hold sales of stocks 


New York i . a and bonds every Wednesday, 
Railroad, Industrial & Public Utility charging $1.50 entrance fee 

BONDS for each item. Our weekly 

46 CEDAR ST. NEW YORK catalogues and postal card service 
Telephone John 2357 reach every market. We take 

pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 


JOHN P. MUNN, M. D., PRESIDENT 



































| THOMAS C. PERKINS 


Constructive Banking | 
2M State St., Boston, Mass. | 
| 
J 





| PUBLIC UTILITIES in 


growing communities 
operated and financed 














Underwritings ana 


| 

t 

! Reorganizations 
THEIR SECURITIES | | Same eererenes 


offered to investors 


TO LOCATE 
the firm that has for 
disposal what you re- 


Hames Palcott, inc, quire, Insert an ad in the 
MIDDLE WEST Founded 1854 


Classified Department 
parecer am FACTORS of The Financial Chron- 
uite oO. 


72 West Adame St. Accounts Discounted & Guaranteed icle (faces the inside 


‘noi @25 FOURTH AVE. NEW YORK cover. 
Chicago, Illinois Cable Address Quomakel | back ) 
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Chartered 18 36 





Working Tools 


ORKING TOOLS are needed in every vocation— 


manual, mental or money making. They vary 
only with the nature of the business. 


The working tools for safe investment are Knowledge 
and Experience. 





These are the tools we work with in carrying on the 
service which we render investors. Our knowledge of 
the investment markets is world-wide; our experience 


in judging the quality of investments is based on two 
are invited toavailthemselves | decades of conscientious effort and study. 
of the Banking, Trust, Real 


Estate and other facilities of | We shall be glad to tell you all about our work. 
this Company, which is now | 
serving many clients in other cities. 








Institutions Desiring 
Philadelphia Connections 








The continued growth of this 
Company, without consolidation, 


since its eStablishment under per- Moopy's INVESTORS SERVICE 


petual charter in 1836, is evidence 


of the satisfactory service rendered. 35 Nassau Street, New York City 


Capital and Surplus. . $10,000,000 | 
Resnurens . 56,000,000 BOSTON PHILADELPHIA CHICAGO LOS ANGELES 


Individua! Trust Funds . 285,000,000 | 101 Milk Se Real Estate Trust Bldg iret National Bank Bldg Paeifie Mutual Bldg 
Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 












































ESTABLISHED 184! 


Baylis & Company 


MEMBERS N.Y. STOCK EXCHANGE 


Broad & Chestnut Sts., Philadelphia 

















ANNOUNCE 
THE REMOVAL OF THEIR OFFICE TO THE 














: New YorRK STOCK EXCHANGE BUILDING 
Barometers of Business 11 WALL STREET 


and the OCTOBER 23. 1922 PHONE WHITEHALL 4880 
Security Markets 
and 


HOW TO READ THEM 


This is the newest of a series of Educa 
tional booklets. It treats the subject in 
4 new wav and throws some interesting 
light on the immense barometrica!l of 


e 
The Freight Car Loadings.” n 186 
Copy Gratis l ce 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think! 


2 re ae a The Acknowledged Authority 
= on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
DO YOU KNOW mill operators and agents, bankers and textile manu- 
facturers consult the “Chronicle” for an accurate resume 
That the most efficient of Cotton Facts. 
men in their respective "a :' 
Sichtn une and cancult the Keep your name before this influential class of 


Financial Chronicle Class! people by advertising in the “Chronicle.” 
fled Department. 









































The cost is moderate. The results gratifying. 
Keep this Department ins 


mind for use when the ecce. Commercial & Financial Chronicle 


sion. arises. New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0514, John 0616, John 5206 
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Jonds: 


June 1, 


a further opportunity 


scribed by the 


The ¢ 


heen 


C. A. BOODY 


H. B,. CLARK 


New 








Holders of Seven Per Cent. ( 
of Atlantic Fruit Company and Certificates of Deposit representing such 


Lo 
extended to November 6, 1922, 
accepted except upon such terms and under such conditions as may in each case be pre- 
undersgined Committees 


Attention is called to the require ment of t} 


assented to by the 


Secretary 
GEORGE E. WARREN 
60 Broadway 

, York, 





READJUSTMENT OF DEBT AND CAPITALIZATION 


()}- 


ATLANTIC FRUIT COMPANY 


(rold Del 


15-Year 


Sinking Fund 


To Stockholders of Atlantic Fruit Company and Holders of Certificates of 
Deposit representing such Stock: 


The undersigned Committees do by this notice declare that the Plan and Agreement for 


the Readjustment of Debt and Capitalization of Atlantic Fruit Company dated 
1922, are now operative. 


In order to afford any Debenture Holders and Stockholders who have not ye 


of 
after 


the 
date 


the Plan. 
which 


take advantage 


Holders of Certificates of Deposit representing Debentures who desire to avail them- 
selves of the option to take Common Stock at the 
any equal principal amount of new Incom« 


‘ommittees desire to announce that the Plan and Agreement have 
of the Debentures, by the 
holders of substantially all other debt of the Company affected by the Plan, 
and by more than a majority of the stock. 


holders of over 8&3 per cent. 


DEBENTUREHOLDERS’ COMMITTEE STOCKHOLDERS’ COMMITTEE 


HOWARD BAYNE, Chairman, 


E. N. POTTER 
ROBERT K. CASSATT J. HERNDON SMITH 


G. H. WALKER 


T. O. MULLER 


NEW YORK, OCT. 23, 1922. 


time 
no further deposits will be 


rate of Five Dollars per share in lieu of 
Debentures will be allowed a further time within 
which to exercise such option, but only until and including November 25, 1922. 
1¢ Plan that holders of such Certificates of Deposit 
in order to avail themselves of such option must present their Certificates to the Depositary, 
Columbia Trust Company, to be stamped on or before such date. 


FREDERICK B. ADAMS, Chairman, 


SAMUEL F. PRYOR 
H. O. HAVEMEYER 


Depositary 
COLUMBIA TRUST COMPANY 


60 Broadway 
New 
N. 


enture Bonds 


t deposited 
for deposit has been 





York, 
7. 
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Dividends 


POLO OP ed 


Gillette ‘Safety | Razor Co. 


The Board of Directors have to- 
day declared a quarterly dividend 
of $3.00, payable from the office 
of the Old Colony Trust Company, 
Boston, Massachusetts, on De- 
cember Ist, 1922, to stockholders 
of record at the close of business 
November Ist, 1922. 

FRANK J. FAHEY, Treasurer. 
Boston, Oct. 10th, 1922. 


ee ee ee i i a i i a 





OFFICE OF THE 

CONSOLIDATION COAL COMPANY. 

New York, N. Y., October 5, 1922. 
The Board of Directors has dec lared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capital Stock, payable eueine 3list, 
1922, to the stockholders of record at the close 
of business October ach, 1922. The transfer 
books will remain open. Dividend checks will 


be mailed. 
T. K. STUART, 
Assistant Treasurer. 





m 
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PACIF IC EC 
; DEND NO. 33. 
ORIG INALP RE FERRED DIVIDEND NO. 67. 
The regular quarterly dividend of $1.50 per 
Share upon the full-paid First Preferred and 
Original Preferred Capital Stock of this Com- 
pany will be paid on November 15, 1922, to share- 
holders of record at the close of business October 
31, 1922 The transfer books will not be closed 
and checks will be mailed from the office of the 
company in time to reach stockholders on the date 
they are payable. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 











ib 


A 


ee) ; 
D8) Ae Mureriear. Abece 
111 Fifth Avenue, 
Be New York, October 25, 1922. 
A dividendJof 3% has been declared upon 
the Common Stock and Common Stock B of 
The American Tobacco Company, payable 
cash on December 1, 1922, to stockholders of 
record at the close of business November 10, 
1922... Checks will be mailed. 
te: . wreck J. M..W. HICKS, Treasurer. 


in 





Dividends 


DIVIDEND NOTICE. 
PACKARD MOTOR CAR COMPANY 
Common Stock. 
A quarterly dividend of two and one-half per 
cent (242%) and an extra dividend of two and 
one-half per cent (24%%) on the Common capital 
stock of the Company have been declared by the 
Board of Directors, payable October 31, 1922, to 
the holders of the Common stock of record at the 
close of business October 25, 1922. The books 
will not be closed. 
FREDERICK R. ROBINSON, 
Secretary and Treasurer. 
Detroit, Michigan, 
October 25, 1922. 





SOUTHERN CAL eA EDISON 
COMPA 


Edison Bldg., Los , a sles, California. 
The regular quarterly divide nd of $2.00 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 51) will be 
paid on November 15th, 1922, to stockholders of 
record at the close of business on October 3lst, 


1922 
W. L. PERCEY, Treasurer. 





THE WEST PENN COMPANY. 

At a meeting of the Board of Directors of The 
West Penn Company held in New York October 
Isth, 1922, the regular quarterly dividend of one 
and one half per cent (144%) upon the preferred 
stock was declared, payable November 15th, 
1922, to "stockholde rs of record November Ist, 
1922. C. C. McBRIDE, Treasurer. 
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Dated July 1, 1922 


Net funded debt 





The information contained in this 
which we consider reliable. 


$2,554,000 


City of Ottawa, Ontario 


(Capital City of the Dominion of Canada) 


514% Serial Gold Bonds 


Principal and interest payable in United States gold at the National Bank of Commerce in New York; also payable in Canada 
bonds in denominations of $500 and $1,000, registerable as to principal. 


FINANCIAL STATEMENT 





Total funded debt, including local improvement funded debt and present issue 
LESS: Water Works funded debt 
Electric Light funded debt 
Local Improvement funded debt — 
Total Sinking Fund, including local improvement 
LESS: Water Works Sinking Fund 
Electric Light Sinking Fund 
, Local Improvement Sinking Fund 


» « « « $534,004.07 
231,508.95 
1,441,674.80 


Subject to Legal opinion of E. G. 


$4,946,080.49 


2,207,187.82 


Due Serially July 1, 1923-19525a5@ 


Coupon 


Long, K.C., of Toronto. 


- + « « « $22,387,814.23 
$3,744,658 .17 
980,000.00 
5,744,369.53 


2,738,892.67 13,207,920.37 








Ottawa with a population in excess of 110,000 is the seat of Government of the Dominion of Canada and is 
situated on the Ottawa River, which is the dividing line between the Provinces of Ontario and Quebec. 
is served by nine lines of railway as well as water transport, and is the sixth city in size in the Dominion. 





Ve offer the above bonds for delivery when, as and if issued, subject to approval of legal matters by counsel. 


Prices to yield from 5% to 5.20% according to maturity 





Dillon, Read & Co. 


While not guaranteed, 


advertisement has been obtained from sources 
it is accepted by us as accurate. 





$9,179,893 .86 


It 
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COUPONS AND DIVIDENDS DUE __IN 
NOVEMBER AND PAYABLE AT THE 
OFFICE OF 


The Farmers Loan and Trust 
Company 


16-22 WILLIAM STREET 
NEW YORK CITY 


ON AND AFTER NOVEMBER 1, 
AS FOLLOWS: 


NOS. 


1922. 


Bath Water Works Company. 

Cedar Rapids, City of, Bridge 44s 
and Sewer 4%s 

Cedar Rapids Water Company 

Colorado Bridge Company. 

East St. Louis & Interurb. Wat. Co. 

Housatonic Railroad Company. 

Huntington Water Company. 

Larchmont Yacht Club. 

Little Miami Railroad Company. 

North Plainfield, N. J., Borough of. 

Northwestern Coal Railway Co. 

Ogden Gas Company. 

Old Dominion Terminal Company. 

Olean, N. Y., City of. 

Panama, Republic of. 

Racine Water Company. 

Union Free School, District No. 1, 
Town of Pelham, New York. 

Vicksburgh, Shreveport & Pacific 
Railway Company. 

Virginian Railway Company. 

Watchung Water Company. 

Witherbee, Sherman & Co. 

NOVEMBER 15, 1922. 
Catskill Illuminating and Power Co. 
Durex Chemical Corporation. 
NOVEMBER 30, 1922. 
Commonwealth Water & Light Co. 


DIVIDENDS 
NOVEMBER 1, 1922. 
The Farmers’ Loan & Trust Co. 


Dividends 
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WINSLOW, LANIER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF NOVEM- 
BER, 1922: 


NOVEMBER Ist, 1922 
C nee & Pittsburgh R. R. Co. Gen. Mtge. 
Massillon & Cleveland Bm. BR. 
dividend 2° 
Marion C ounty, Indiana, Bridge Bonds. 
Portsmouth, Ohio, Refunding Water 
Bonds. 


Co. Quarterly 


Works 


NOVEMBER 15TH, 1922. 
Indianapolis, Ind., School Building Bonds. 





The Criopte Creek Central Railroad Company 
PITAL ASSET DISTRIBUTION 
NUMBER 15 5. 

By order of the Board of Directors a distribu- 
tion of one per cent on the preferred capital stock 
of this Company has been ordered to be paid 
out of funds heretofore realized from the sale of 
Capital assets, payable to all stockholders of record 
as of November 1l5th, 1922. Checks will be 
mailed December Ist, 1922. Stock books do 
not close. 

Dated Colorado Springs, Colorado. 

October 28th, 1922. 

HARTWELL, 


E. S. Secretary. 





LIMA LOCOMOTIVE WORKS, INC. 
Lima, Ohio. 
October 25, 1922. 
The Board of Directors has this day declared 
4 divide nd of one and three-quarters per cent 
1%%) upon the Preferred Stock of this Company 
for the three months ended October 31, 1922, 
peyone December 1, 1922, to Preferred stock- 
olders of record at the close of business on No- 
1922. ‘Transfer books will not be 


L. A. LARSEN, 
Vice-President & Treasurer. 


vember 15. 
closed. 





LIMA LOCOMOTIVE WORKS, Incorporated, 
ima, Ohio 
October 27, 1922 

The Board of Directors has this day declared a 
dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany, for the three months ended October 31, 
1922, payable December 1, 1922, to Common 
Stockholders of record at the close of business on 
November 15, 1922. Transfer books will not 





be closed 
| L. A. LARSEN, 
Vice-President & Treasurer 
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Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 85 
A $2.50 quarterly dividend is 
payable NOV. 1 to Stockholders 
of record OCT. 24, 1922. 


Stone & Webster, Inc., General Manager 














Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 86 
A $3.00 extra dividend is pay- 
able NOV. 1, to Stockholders of 
record OCT. 24, 1922. 








Stone & Webster, Inc., General Manager 














Tampa Electric Co. 
Dividend No. 72 


A $2.50 quarterly dividend is 
payable NOV. 15, to Stockhold- 
ers of record NOV. 1, 1922. 


Stone & Webster, Inc. General Manager 














$6,000,000 
CITY OF BERNE, SWITZERLAND 
Twenty-five Year 8% Sinking Fund 
Gold Bonds. 
DUE NOVEMBER 1, 1945. 
(Municipal External Loan of 1920) 
Coupons due November 1, 1922, of above loan 


will be paid on pres sentation — at our office 
on or after that date. 


SPEYER & CO. 


New York, November 1, 1922. 





NATIONAL LEAD COMPANY, 
111 Broadway, New York City. 

A regulary quarterly dividend of 1%% on 
the Preferred Stock of this Company has been 
declared, payable December 15, 1922, to stock- 
holders of re —: at close of business ‘Nov ember 
24, 1922. 

FRED Ro FORTMEYER, Treasure 
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New Issue 


$1,100,000 
Empire Gas and Electric Company 


General and Refunding Mortgage 6% Gold Bonds 


Series “‘A”’ 


Dated June 1, 1922 Due June 1, 1952 


Interest payable semi-annually June 1 and December 1 at the office of the Trustee. Redeemable in whole or in part on 30 days’ 
published notice at 110% during the first fifteen years, less 1°, each year during the following ten years and at par there- 
after, plus accrued interest in each case. Coupon bonds in interchangeable denominations of $1,000 and $500, 
registerable as to principal only. Free of Normal Federal Income Tax to the extent of 2%. 


Trustee, Irving National Bank, New York 


Issuance of these Bonds subject to authorization by the Public Service Commission of the 
State of New York 


The President of the Company summarizes from his letter to us as follows: 


Business: Empire Gas and Electric Company was organized in 1911 as a consolidation of a 
number of established companies in the central part of the State of New York, some 
of the communities having been served continuously for over 60 years. Subsequently 
additional properties were acquired and merged, the Company now furnishing without 
competition electric light and power and gas in Auburn, Geneva, Seneca Falls, 
Waterloo, Lyons, Newark and a number of other communities, having a population 
of 150,000. 


Purpose of The proceeds from the sale of these Bonds will be used to retire underlying bonds 
Issue: and notes and for extensions and improvements to property. 


Security: The General and Refunding Mortgage Bonds will be secured by a general mortgage 
on the entire property of the Company now owned or hereafter acquired. These 
$1,100,000 Series ‘“‘A’’ Bonds will be additionally secured by the deposit with the 
Trustee of an equal principal amount of Empire Gas and Electric Company and 
Empire Coke Company Joint First and Refunding Mortgage 5% Gold Bonds or 
in lieu thereof cash or obligations of United States Government. Through the deposit 
of these securities the Series ‘‘A’’ Bonds will share in a first lien on about 75% of the 
Company's property. 


Issuance of The authorized amount of Series ‘‘A’’ Bonds will be $6,000,000, of which $1,100,000 

Additional are presently to be outstanding. The remaining $4,900,000 of Series ‘‘A’’ Bonds 

Bonds: may be issued only by the deposit with the Trustee of a like amount of Empire 
Gas and Electriec Company and Empire Coke Company Joint First and Refunding 
Mortgage 5° Gold Bonds and /or Central New York Gas and Electric Company 
First Mortgage 5% Sinking Fund Gold Bonds. 


At all times Bonds may be issued against the deposit with the Trustee of an equal 
face amount of obligations of the United States Government or cash. 


Earnings: For the twelve months ended September 30, 1922, net income available for interest 
charges amounted to more than 2.6 times the annual interest requirements on all 
Bonds of the Company to be outstanding, including this issue. 


Equity: The value of the property is largely in excess of the total outstanding bonded debt 
of the Company. 


All legal matters in connection with the issuance of these Bonds will be passed upon by 
Messrs. Seibert & Riggs, of New York. 


Bonds of the above issue are offered when, as and if issued 
and received by us and subject to the approval of proceed- 
ings by counsel, at 96 and accrued interest, to yield 6.30%. 


Complete Circular on Request 


Bonbright & Company W.C. Langley & Co. 


Incorporated Members New York Stock Exchange 


25 Nassau Street New York 115 Broadway New York 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed the 
basis upon which we acted in our purchase of these securities. 


| 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$6,000,000 


United Stores Realty Corporation 
Twenty-Year 6% Sinking Fund Debenture Gold Bonds 


Principal, interest and sinking fund guaranteed by the 
written unconditional endorsement on each bond of 


UNITED CIGAR STORES COMPANY OF AMERICA 


Dated October 1, 1922 Interest payable April 1 and October 1 Due October 1, 1942 





Non-callable during the first five years except at 105 for sinking fund 


Cillable in whole or pirt after September 39, 1927, on any interest date on 30 days’ notice, up to April 1, 1932, at 105 and 
interest, and after April 1, 1932, to 1942, at 105 and interest less 4% for each six months to maturity. Coupon 

bonds in denominations of $1,000, $500 and $100, registerable as to principal. Interest payable without 
deduction of Federal Income Tax up to 2% per annum; Pennsylvania 4 mills tax refundable 


For information regarding these Bonds we refer to the letter of Mr. C. A. Whelan, President of United Cigar 
Stores Company of America, which ts summarized as follows: 





Business: United Stores Realty Corporation is a wholly owned subsidiary of United Cigar Stores Company 
————"_ of America, devoted to the further development of its real estate business, for which the proceeds 
of this issue will be used. Existing fees of real estate now held by United Cigar Stores C ompany will be 
immediately acquired by United Stores Realty Corporation. United Cigar Stores Company of America 
was incorporated in 1912, the business having been established in 1991. Through over 2,400 stores and 
agencies located in more than | O00 cities of the United States, extending from Coast to Coast, it is engaged 
in the sale of cigars, cigarettes, tobacco and smokers’ artic ‘les, being the largest enterprise of its kind in 


the world. In the course of its business, it has acquired e xtensive realty holdings, both in fee and through 
long term leases, in the cities in which it operates. 


Earnings: The consolidated net earnings of the Cigar Stores Company and subsidiaries since 1917 (after 
— interest but before taxes) have been as follows: 


1917 _. $3,423,500 1919 $5 ,921 ,368 1921 : $4 961,656 
1918 5,010,205 1920 | 6,004,005 Average for period 5 052, 1 47 


In none of these years have the earnings been less than 9 times interest requirements for this issue, while 


the average for the period is over 14 times such requirements. Earnings during the present year are running 
at a higher rate than for the corresponding period of 1921. 


Assets: Consolidated net assets of the Cigar Stores Company and subsidiaries as of June 30, 1922, 
exclusive of good-will, after giving effect to this financing, stood at over $27,000,000, or more 

than 4% times this issue of Bonds. Consolidated net current assets on the above basis were over $16,090,000. 

United Cigar Stores Company of America (aside from certain real estate mortgages) has no funded debt. 





Sinking Fund: A sinking fund, with semi-annual payments beginning July 1, 1923, provides for retire- 
ment of Bonds of this issue through purchase up to or eall at the then rede mption price, 
or, in lieu of payments, through cancellation of Bonds tendered at par by the Company. The sinking 
fund will be sufficient to retire 50° of the whole issue by maturity. 
Restrictions: This issue of Bonds will be protected by a Trust Agreement executed by United Stores 
Realty Corporation and a Guaranty Agreement executed by United Cigar Stores Company 
of America, which agreements contain certain restrictions as to payment of dividends on common stock by 
United Cigar Stores Company and issuance of further bonds by that company or its subsidiaries, all as 
more fully explained in the complete circular which will be furnished on request. 








Equity: Based upon recent quotations for the preferred and common stocks of United Cigar Stores Com- 
' pany of America, the value of the equity represented thereby is over $60,000,000. 


The Company has agreed that application will be made to list these Bonds on 
the New York Stock Exchange. 
All legal matters in connection with this issue will be subject to the approval of Messrs. Stroock & 
Stroock, representing the Companies, and Messrs. Cravath, Henderson, Leffingwell & de Gersdorff, 


representing the Bankers, and this offering is in all respects subject to such approval. 


These bonds are offered ‘‘when, as and if issued’’ and received by us. 
Interim receipts or temporary bonds deliverable in the first instance. 


Price 100 and interest to yield 6% 


HALLGARTEN & CO. 


Tne above statements, while not guaranteed, are obtained from sources which we believe to be reliable. 
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New Issue 





$1,100,000 


United States Public Service Company 
First Lien Gold Bonds 


Second Series 6°; 


Dated October 1, 1922 Due October 1, 1947 


Redeemable, at the option of the Company, on any interest date upon six weeks’ notice prior to October 1, 1942, at 105; thereafter 
at one per cent. less each year to maturity; plus accrued interest in each case. Trustee: Guaranty Trust Company of New York. 


The Company will pay interest without deduction of the norma! Federal Income Tax up to 2%, and will refund upon application 
within 30 days, the Pennsylvania Personal Property Tax to the extent of four mills. 





From a letter to us, Mr. H. Wurdack, President of the Company, summarizes as follows: 


Business: United States Public Service Company owns and operates public utility proper- 
ties supplying principally an electric and gas service in more than thirty-six cities 
and towns. The principal communities are located in thriving and prosperous 
agricultural and industrial sections in Missouri, Texas and Illinois. The com- 
bined population of the territories served is estimated to be in excess of 150,000. 


Purpose The proceeds from the sale of this issue will reimburse the Company for expendi- 

of Issue: tures for additions and improvements to the properties, and will provide funds for 
additional construction, for the retirement of floating debt, and for other cor- 
porate purposes. 


Security: The First Lien Gold Bonds are secured by deposit with the Trustee of all the out- 
standing securities of the present subsidiary companies. The face value of de- 
posited Bonds and Notes alone is in excess of the face value of all First Lien Gold 
Bonds outstanding, including this issue. 


The value of the properties on which these Bonds are a first lien, based on ap- 
praisals of 75% of the properties, is estimated by the Company at approximately 
twice the total Funded Debt. 


Earnings: Earnings for the twelve months ended August 31, 1922, were over 2.7 times the 
annual interest charges on the total Funded Debt of the Company outstanding 
upon completion of this financing. Earnings for the past four years have averaged 
over 2 1 73 times the interest charges on the Funded Debt of the Company, ex- 
cluding this issue. 


Restrictions Additional First Lien Bonds may only be issued (a) for not more than 80% of the 

of Issue: cost or value (whichever is less) of extensions and improvements to the property 
of the Company, or a subsidiary company, or of after-acquired properties of the 
Company, or a subsidiary company, and then only when net earnings, as defined 
in the mortgage, are equal to at least twice the annual interest charges on all First 
Lien Bonds outstanding, including those proposed to be issued, and (b) to refund 
and retire bonds of any series issued under this mortgage. 





All legal matters in connection with the issue of these Bonds will be passed upon by I. R. Kelso, Esq., of Missouri, for the Company, and 
Messrs. Winthrop & Stimson of New York, for the Bankers. 





The above Bonds are offered when, as and if issued and received by us and 
subject to the approval of proceedings by counsel, at 


Price 97 and accrued interest, to yield over 6.20% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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New Issue 





$5,000,000 
Western States Gas and Electric Company 


(OF CALIFORNIA) 
Fifteen- Year Gold Notes 6%, Series “A” 


Dated October 1, 1922 


Due October 1, 1937 


Interest payable April 1 and October 1 in New York and San Francisco without deductoin for normal Federal Income Tax, not in 


excess of 2 per cent, which may lawfully be paid at the source. 


Principal payable in New York and San Francisco. Re 


deemable as a whole or in part on 30 days’ notice; to and including October 1, 1927 at 105, thereafter to and 
including October 1, 1932 at 1026 and thereafter at 100; plus accrued interest in each case. Coupon 
Notes in denominations of $100, $500 and $1,000 each, registerable as to principal only. 


UNION TRUST COMPANY OF SAN FRANCISCO, Trustee 





Authorized by the Railroad Commission of California 





The following information is summarized from a letter of Otto E. Osthoff, Vice-President, Byllesby Engineering and 
Management Corporation, which manages Western States Gas and Electric Company: 


Business—Western States Gas and Eleetric;Com- 
pany, or its predecessors, has been 
successfully engaged in business in California for 
thirty-four years. It owns and operates electric 
and gas properties in central and northern California, 
supplying 30 communities, including the eities of 
Stockton, Richmond and Eureka, having a present 
population estimated in excess of 107,000. 


The Company’s present electric business exceeds 
the output of its water power and steam generating 
electric capacity to an extent that necessitates the 
purchase of a large amount of power from outside 
sources. In order to replace this power purchased 
from other companies, as well as to provide for 
immediate and future power demands, the Company 
is engaged in the construction of a hydro-electric 
plant with an initial capacity of 20,000 KW., on 
the south fork of the American River, which it is 
estimated will be in operation in the latter part of 
1923. The Company has recently sold $5,000,000 
of its First and Unified Mortgage bonds, the pro- 
ceeds from which are being used in the construction 
of this hydro-electric plant. 


Purpose—The proceeds from the present issue of 

these Notes will provide funds for 
extensions and additions to the properties, and for 
the redemption of $2,668,000 Ten-Year 6% Gold 
Notes and $1,199,000 Five-Year 64% Collateral 
Trust Notes, which latter notes constitute in effect 
a mortgage lien, inasmuch as they are secured by 
$1,724,000 First and Refunding Mortgage 5% 
Bonds, which will be released and pledged under 
the mortgage securing the First and Unified Mort- 
gage bonds. 


Earnings—Net earnings for the year 1922 (with 


three months estimated) are approxi- 
mately 1.94 times the annual interest requirements 
on the outstanding First and Refunding Mortgage 
5% Bonds and on this issue of Fifteen-Year Gold 
Notes, 6% Series ‘“‘A.’”’ The interest on $5,000,000 
First and Unified Mortgage bonds is being ineluded, 
during the period of construction of the new hydro- 
electric development, in construction cost. Average 
annual net earnings during the last four-year period 
(with three months of 1922 estimated) have been in 
excess of the total annual interest requirements on 
all bonds now outstanding and the present issue of 
Kifteen-Year Gold Notes, without allowance for the 
estimated increase of $400,000 in annual net earn- 
ings to result from the substitution of power that 
will be generated in the new hydro-electric plant for 

ower now purchased. 


Security—The Trust Agreement under which the 
Notes will be issued will permit the 
issuance of additional Notes in series, bearing in- 
terest at such rate and redeemable at such price as 
may be determined by the directors of the Company. 
Such additional Notes may be issued only when net 
earnings, as defined in the Trust Agreement, shall 
for twelve consecutive months ending not more than 
sixty days prior to application for the issuance of 
Notes, have been equal to at least 14% times the 
annual interest charges on all bonds of the Company 
then outstanding and on all these Notes then out- 
standing, including those about to be issued, or for 
the purpose of retiring notes of other series. 





The Trust Agreement will provide that¥%no 
additional mortgage (except purchase-money mort- 
gages) shall be placed upon the property of the 
Company unless these Notes shall be secured equally 
and ratably with the other obligations secured 
by such mortgage. 





Notes are offered when, as, and if issued and received by us and subject to 


approval of Messrs. Chickering and Grego 
Bankers, and Messrs. Cummins, Roemer & F 


fh of San Francisco, California, for the 
ynn of 


Chicago, Illinois, for the Company. 


Price 96 and interest to yield about 6.40% 


Delivery will be made in the form of interim receipts, exchangeable for Definitive 
Notes when, as and if issued and received. 





Blyth, Witter & Co. 


New York 


H. M. Byllesby & Company, Inc. 


New York 


Cyrus Peirce & Company 


San Francisco 


The above information has been gathered from reliable sources and, although not guaranteed, is believed by us to be accurate, 
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New Issue 


$5,000,000 
The Jacob Dold Packing Company 


First (Closed) Mortgage 20-Year 6% Sinking Fund Gold Bonds 


Dated November 1, 1922 Due November 1, 1942 


Interest payable May 1 and November 1 at The Farmers’ Loan and Trust Company, New York City and coupons may be presented for 
collection at the office of the Citizens’ Trust Company, Buffalo, New York. Bonds in coupon form in denominations of $1,000, $500 and 
$100, with provision for registration of principal. Coupon bonds of $500 and $100 exchangeable for $1,000 bonds. Coupon and fully regis- 
tered bonds of $1,000 interchangeable. Callable as a whole on thirty days’ notice at 105 and interest to and including October 31, 1932, 
the redemption price decreasing % of 1% for each 12 months thereafter to October 31, 1940 inclusive; callable at 100% and interest there- 
after prior to maturity. Callable in part for the Sinking Fund only until October 31, 1932, at 102% and interest, from November 1, 1932, 
up to November 1, 1937, at 102 and interest and thereafter at redemption price. Interest payable without deduction for Normal Federal 
Income Tax up to 2%. The company will refund, on timely application, the State taxes in Pennsylvania and Maryland to the extent of 
the present rate of 4 Mills. To be authorized and presently issued, $5,000,000. 


The company agrees to make application for the listing of these bonds on the New York Stock Exchange. 


THE FARMERS LOAN AND TRUST COMPANY, NEW YORK, TRUSTEE. 





We summarize as follows from a letter to us by Mr. Jacob C. Dold, President of the Company: 


BUSINESS: The Jacob Dold Packing Company conducts a business of meat packing in all of its 
various features and the manufacture of its by-products into many commodities. The company was 
established over fifty years ago and from a small beginning has steadily increased to its present 
output of approximately 1,250,000 head of live stock. Total sales of the company have increased 
from 197,000,000 pounds, representing $21,000,000, in 1912, to 311,000,000 pounds, representing 
$50,000,000, in 1921. The business for the current fiscal year, based on actual results for nine 
months, is at the rate of 325,400,000 pounds per annum. The export business of the company to 
Great Britain, the Continent and Central America is substantial. 


SECURITY: These Bonds will be secured by a first closed mortgage on all the plants and other 
property of Jacob Dold Packing Company and will be the company’s only bonded debt. In addi- 
tion they will be secured by deposit of over 99% of the common stocks of its subsidiaries, whose 
properties are without bonded debt. The company’s consolidated balance sheet as of October 29, 
1921, shows total assets after giving effect to the proceeds of this issue, less deferred charges and all 
reserves, of $14,912,863. The fixed assets, including real estate, buildings and equipment and 
refrigerator cars, on which these Bonds will be a direct first mortgage lien, have been recently ap- 
praised by independent engineers at sound values in excess of $6,900,000. Net current assets as 
shown by the company’s last annual financial statement (October 29, 1921), after giving effect to 
the proceeds of this issue, are stated at $5,932,340. 


EARNINGS: Annual net earnings applicable to interest, depreciation and taxes for the fiscal years 
1915 to 1921, inclusive, the first two years as audited by E. W. Hooke and Co., the last five as 
audited by Messrs. Ernst & Ernst, are as follows: 


915. 1 ew le $811,435 1919 . . . . . $1,158,071 

1916 . . . . . 1,146,057 1920 . . « « e 944,529 

1917 . . .« « « 1,140,344 ee 437,721 Loss 
1918 . . . . . £1,559,018 


Interest requirements on this issue of $5,000,000 bonds are $300,000 per annum. Average net earn- 
ings for the years as shown above were $903,105, or over 3 times such interest requirements. Depre- 
ciation charged out of earnings for the same period averaged $250,000 per annum. The company 
estimates, based upon the results for the past eleven months, that for the present fiscal year (end- 
- oes 31, 1922) the net earnings applicable to interest and depreciation will be approximately 
$650 ,OOO. | 


SINKING FUND: The mortgage will provide for annual sinking fund payments on November 
Ist in each year from November 1, 1925, to November 1, 1941, inclusive, sufficient to amount in 
retire $150,000 face amount of bonds annually during the first eight years and $200,000 face amount 
of bonds annually thereafter, either by purchase in the open market up to the then existing sinking 
fund call price, or by call at that price. 


DIVIDEND RECORD: ‘The company has paid cash dividends on its preferred stock continuously 
for the past 16 years. 





We offer these bonds when, as and if issued and received by us, subject to the approval of legality by counsel. 





Price 100 and accrued interest, to yield 6% 





TUCKER, ANTHONY & Co. 
OTIS & Co. CENTRAL TRUST COMPANY 


OF ILLINOIS 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources believed to be accurate. 
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$12,000,000 


New Orleans Public Service Inc. 
First and Refunding Mortgage 5% Gold Bonds 


Series ‘‘A’’ 
Dated October 1, 1922 Due October 1, 1952 


Present issue $12,000,000. Coupon bonds of $1,000 and $500 with provision for registration of principal. Fully registered 
bonds of $1,000 and $10,000 exchangeable for coupon bonds. Principal payable in New York. Interest payable April 1 and 
October 1 in New York and New Orleans. Redeemable as a whole or in part on six weeks’ notice at 105 and interest on or 
before October 1, 1927; at 104 and interest in the next five years; at 103 and interest in the next five; at 102 and interest in the 
next five; at 101 and interest in the next five, and at 100% and interest thereafter prior to maturity. The Company agrees to 
pay interest without deduction for the present Federal Normal Income Tax up to 2% per annum. Pennsylvania Four-Mill 
Tax refunded. The Chase National Bank of the City of New York, Trustee. The company agrees to make application for 
listing these bonds on the New York Stock Exchange. 








The following information is summarized from a letter to us by A. L. Kempster, Vice President and General Manager 
of New Orleans Public Service Inc.: 


New Orleans Publie Service Inc. has been organized to acquire the entire assets of the New Orleans Railway 
and Light Company and to operate all its properties and the properties of all of its subsidiary companies. 
These properties include all the plants now generating electric energy for commercial power and light in the 
City of New Orleans, the entire gas manufacturing and distributing properties and the street railway system 
of 223 miles. 


The First and Refunding Mortgage Bonds will be secured by direct mortgage lien or through pledge of 
collateral, subject only to $11,133,000 underlying bonds, on properties which will have a value, after giving 
. effect to the present financing, of $51,000,000, as determined in accordance with a rate settlement with 
the City of New Orleans. This settlement provides that rates may be established to enable the Company to 
earn 714% on this valuation and the additions thereto, after taxes and reserve for renewals and replacements. 


These $12,000,000 bonds will be secured, at issue, by direct first mortgage lien upon properties having a 
value under the settlement ordinance in excess of $5,000,000 and by direct lien upon additional properties 
‘ valued in excess of $15,000,000, subject to $4,836,500 divisional bonds. They will be further secured through 
pledge of over 99% of stock on the gas property valued in excess of $9,000,000, which is without funded debt, 
and through pledge of 98% of stock, on the remaining properties valued in excess of $22,000,000, subject only 
to $6,296,500 underlying bonds. The First and Refunding Mortgage will provide that none of the companies 
whose stock is pledged shall create any bonds or funded debt unless pledged under the mortgage and that 
Underlying bond issues cannot be increased in amount and must be paid by maturity and not extended. 


Gross and net revenues, after operating expenses and taxes, available for interest and renewals and replace- 
ments, have been as follows during the last six years ended August 31: 












Gross Revenues Net Revenues 

1917 . . . .« «+ $7,636,821 $2,921,868 

s+ «¢ « « * 8,164,105 2,668,208 

J 1919. . . . . 10,495,482 2,533,114 
1920. . . . . 11,900,305 3,079,506 

, 1921. . . . . 14,564,189 3,162,415 
: 1922. . . . . 14,868,884 4,863,584 





These net revenues for 1922 were more than 4 times, and for the six-year period net revenues averaged more 
, than 234 times, the annual interest totalling $1,162,955 on all underlying bonds now outstanding and the 







$12,000,000 First and Refunding Mortgage 5% Bonds. The 1922 net revenues as above were more than 
, 214 times total annual fixed charges now accruing, including the interest on the 414% General Lien Bonds 






junior to the First and Refunding Bonds. 






Net operating revenues, after taxes, from either the electric and gas or the street railway departments are 
in excess of the interest on the First and Refunding Mortgage Bonds now being issued and the prior divisional 
bonds. 
















We offer these bonds for delivery when, as and if issued and received by us, subject to approval of legal matters by counsel. It is expected 
that Dillon, Read & Co. interim receipts or temporary bonds of the Company will be ready for delivery on or about Norember 1, 1922. 


Price 90 and interest, to yield about 5.70. 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources, 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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The Advance Agent 
of Opportunity 


Chicago investors know that in the ‘Final Edition” 
of The Daily News they receive the COMPLETE story of 
the financial day-—-and receive it TWELVE HOURS 
EARLIER than they find it in any morning newspaper. 


With its 401,698 yearly daily-average circulation The 
Daily News has not less than 1,200,000 daily readers who 
read it with an exceptional degree of interest and confi- 
dence built up by more than forty-six years of efficient 
newspaper service. Its carefully edited financial pages 
are read with intelligence and appreciation by an army 
of financially competent and willing investors, who regard 
it as a sound directory and guide. 


Your advertising message on these pages reaches the 
reader when his interest in investments is keen and per- 
sonal, and when his buying decisions are formed—in that 


home reading hour when the buyer takes counsel with 
himself and his family. 


Discriminating advertisers seeking business at its 
source place their advertisements in 


THE CHICAGO DAILY NEWS 


First in Chicago 
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Railway Earnings Section 
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Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | Rattpway& INDUSTRIAL(Semi-annually) 
RAILWAY EARNINGS (monthly) 'Evectric RaILway (semi-annually) 
STATE AND OCitTy (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising 


Transient display matter per agate line__.__._____--.-_-.-_----- 45 cents 
Contract and Card rates... _.___.._. _ } ew ee we ee ew ee ewe On request 


OBICAGO OrFice—19 South La Salle Street, Telephone State 5594. 
LONDON OFrFice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. 





Se ——_——————————— - 


Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President, Jacob Seibert; Business Manager, Willlam D. Riggs; Secretary, Herbert 
D. Seibert; Treasurer, William Dana Seibert. Addresses of al!, Office of Company 














CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of this paper. They will be found to-day on pages 
1915 and 1914. 





THE FINANCIAL SITUATION, 
The sharp decline in the stock market the present 
With the coal 
miners’ strike, as well as the railroad shopmen’s 
strike, a matter of the past, and things gradually 
getting back to the normal, it might have been sup- 
posed that the stock market would now be distin- 
cuished for strength instead of for weakness. IF or- 
eign affairs, too, are wearing a more assuring look. 
The complications in the Near East growing out of 
the Turkish military operations and the defeat in- 
flicted on the Greeks, have been smoothed over and 
apparently there is no longer any threat to the peace 
of the world from that quarter. The accession of a 
new Ministry to control in Great Britain under the 
Premiership of Bonar Law, in succession to Lloyd 
George, is not an occasion for anxiety, inasmuch as 
whatever alteration of policy may result therefrom, 
it promises to be a step in the direction of greater 
conservatism, since Mr. Lloyd George has always 
been tinged more or less with radicalism—more so 
perhaps than any man in British public life with the 
exception of the Laborites. The German reparations 
troubles we have always with us, but the differences 
between France and Great Britain seem to be grad- 
ually becoming less formidable. At home the tre- 


week has come as a decided surprise. 


mendous success attending the offering of the $500,- 
000,000 414% U.S. Treasury bonds of 1947-52 should 








inspire new confidence in the strength of Govern- 
ment finances and the country’s investment capacity 
alike. 

To be sure, bond prices have latterly been tending 
downward, and Government issues have suffered 
along with the rest, the Liberty Loan issues again 
sinking below par and even the new Government 
bonds having on small transactions dipped slightly 
below par. As one example of the general decline, 
the Fourth Liberty Loan 414s this week sold as low 
as 98.06, as against 101 last month. But there is 
nothing strange or illogical in that—nothing to pro- 
voke anxiety. Business is_ steadily reviving 
and there is an augmented demand for money for 
business purposes. As the money can be more prof- 
itably employed in that way, the banks and private 
owners are selling their security holdings and put- 
ting the proceeds into business channels. The banks 
of course could get accommodation at the Federal 
Reserve banks, but their experience in 1919 and 1920 
has taught them a lesson, and they are now pursuing 
a sounder and more conservative course. The bill 
holdings of the twelve Federal Reserve banks which 
had increased from $591,836,000 to $771,406,000_ be- 
tween Sept. 18 and Oct. 11, have declined sharply 
the last two weeks, and are down again to $727,- 
090,000, at which figure comparison is with no less 
than $1,371,965,000 at the corresponding date last 
vear. 

As it happens, too, railroad shares have been espe- 
cially weak the present week, sharp declines having 
occurred in the semi-speculative issues. [or some 
time the railroad stocks have been more or less in 
disfavor, being the last to go up when the general 
market was rising and the first to go down when it 
declining. New for selling them 
down has been found in the poor returns of earnings 
which have come to hand the present week for the 
month of September. But the causes responsible 
for these poor returns are now a matter of the past. 
As is explained in the Baltimore & Ohio statement, 
Which we publish on a subsequent page (page 1938), 
the coal strike and the railroad strike worked havoc 
with the railroads—so much so that the B. & O. fell 
$1,712,473 short of meeting its bare operating ex- 
penses in September. But the carriers did well the 
first six months of 1922, and they are going to do 
well the last three months of the year. 

What the future has in store for the roads is to be 


Was occasion 


judged not by the poor income statements for August 


and September, but by the action of the Pennsylva- 
nia Railroad the present week in restoring its stock 
to a 6% dividend basis, after the reduction to 4% 
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last year, and the course of the Norfolk & Western in 
declaring 1% extra in addition to the 7% per annum 
previously paid. Whatever may be the day-to-day 
fluctuations in the stock market, the future cannot 
be regarded as otherwise than cheering for the rail- 
roads and for general business alike. 





This has been another eventful week in [urope. 
England has a new Cabinet, with Andrew 
Law at its head. Comment on his selections of asso- 


ciates and his policy, as outlined in a speech in Glas- 











This did not prove to be true. Through cablegrams 
filed later it became known that “the Cabinet is not 
yet complete, some difficulty having arisen with re- 
gard to some of the principal appointments, espe- 
cially those of the law officers. It will be finished in 


the next day or two, and will then be announced.” 
Immediately after his selection as head of the Con- 
servative Party the new Premier “went to Bucking- 
e 


sonar | 


ham Palace, where he had an audience with the King 


-and informed him that he would be successful in 


forming a Ministry.” 


gow on Thursday, and in a manifesto issued in Lon- | 
don the same day, has been favorable in the main. | 
While wide differences are claimed, it was pointed 


out in London cable advices that they are to be found 
more in the personality of the former and present 
Premiers than in their actual aims and purposes and 
methods of accomplishing them. The British Parlia- 
ment has been dissolved, a general election called for 


on Nov. 20. The Facta Cabinet in Italy resigned 
Thursday evening. The statement was made in an 
Associated Press dispatch from Rome last evening 


over control of the Government.” 


Announcement was inade also 
that, with his acceptance that afternoon “of the 
King’s mandate to form a new Administration, An- 
drew Bonar Law thereupon became Premier, taking 
The New York 


“Times” correspondent said that “in his speech ac- 
cepting the leadership of the Conservatives this af- 
_ternoon Mr. Bonar Law merely touched on the policy 
‘for which he stood, preferring to leave its exposition 
Noy. 15 and the new Parliament ordered to convene | 


Glasgow, his own constituency. 


in full for the speech he will deliver Thursday in 
He spoke of the 


need of tranquillity, freedom from adventures and 


i 
| 
i 
' 
i 


from commitments at home and abroad. He pledged 


that “Premier Facta has telegraphed Benito Musso- | himself to stand by the Irish treaty as long as the 
lini, leader of the Fascisti, at Milan, asking him to | 


come to Rome to discuss the possibility of an agree- 
ment between 
Mussolini was expected to arrive yesterday after- 
noon. 
resulted in a still more active discussion of the fi- 
nances of that country. Several members of the Al- 
lied Reparations Commission are scheduled to leave 
Paris for Berlin to-morrow in the hope of evolving 
some sort of relief measures. 

Naturally, there was keen interest over the week- 
end in the probable outcome of Andrew Bonar Law’s 
efforts to form a new Ministry to succeed to that of 
Lloyd George. A great amount of speculation was 
indulged in. Practically the only definite fact that 
was known was that on Monday last there was to be 
a meeting of the Unionist Party in London. It was 
expected that at that time Mr. Bonar Law would be 
formally elected its leader. This was done by a 
unanimous vote. The meeting was held in Hotel 
Cecil. The Associated Press correspondent cabled 
that it was “attended by 439 members of the party, 
including 152 peers.” He also noted that “those at- 
tending the meeting included Viscount Cave, Lord 
Serby, Lord Carson, Viscount Peel, the Duke of Devy- 
onshire, Karl Grey, Marquis Curzon, Sir Samuel 
Hoare, Admiral Sueter, and William Ormsby-Gore.” 
The correspondent called attention to the further 


The further decline in the German mark has | 


[rish continue to try honestly to carry it out, but he 


said he could free himself from all feeling of respon- 


the Government and the Fascisti.” | 




















fact that “Mr. Bonar Law’s election enabled him to | 


accept the task of forming a Cabinet, thereby giving 
England her first Conservative Prime Minister since 
1905.” It was also pointed out that he is “the first 
Canadian to attain the Premiership, the first colo- 
nial-born to be a political leader in England, and the 
first man not college-bred to be elevated to the Pre- 
iniership in modern times.” The new Premier was 
“born in New Brunswick, 63 years ago, the son of a 
clergyman. He was educated at a grammar school in 
Hamilton and a high school in Glasgow, Scotland. 
He became an iron merchant in Glasgow, and has 
been Secretary for the Colonies [1915], Chancellor of 
the Exchequer and leader of the House of Commons 
[1916], and Lord of the Privy Seal [1920].” 

The London cable dispatches received here Mon- 
day afternoon stated that it was understood there 
that already the new Cabinet had been completed. 

















sibility for what was now going on in Ireland. More- 
over, he added a word as to his personal health. As 
is known, Mr. Bonar Law resigned eighteen months 
avo because he was in a dangerous condition due to 
increased blood pressure. He informed his hearers 
to-day that an eminent specialist had expressed the 
opinion he could now resume political work with a 
fair amount of safety, so he warned them that the 
experiment might be a failure and that he might once 
more have to retire from active life.” 

The further announcement was made that “disso- 
lution [of Parliament] will take place Thursday, 
and nominations will be made Saturday, Nov. 4. 
Polling will take place on Wednesday, Nov. 15, the 
results in the urban constituencies being announced 
that night and in the county areas on the following 
day. The new Parliament is likely to be called to- 
gether on Monday, Nov. 20.” It became known also 
that “some feeling has been aroused by the cboice of 
Wednesday for the polling day. Labor has for some 
time maintained that with so large a portion of the 
electorate belonging to the working classes the elec- 
tion should be held on a Saturday, which is a half 
holiday. The Conservatives reply that Saturday is 
an awkward day for the small shop-keepers, on whom 
the Conservatives reply for many votes, as they are 
obliged to keep their shops open to a late hour, and 
that with the workmen now only working eight hours 
a day and the polls staying open to 8 o’clock there is 
no reason why they should not cast their votes after 
they have got home. They add that as Wednesday is 
an early closing day for shops in the majority of 
country towns and districts, it is quite the best se- 
lection that can be made.” 





Tuesday forenoon the new Prime Minister had a 
conference “with William T. Cosgrave, head of the 
Irish Provisional Government, with regard to Irish 
affairs. A statement was issued by the Colonial 
Office which said that “in view of the change in the 
Government, arrangements were made at the begin- 
ning of the week for a meeting between Mr. Bonar 
Law and Mr. Cosgrave, head of the Irish Govern- 
ment. The meeting took place this morning. Mr. 
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Cosgrave was accompanied by K. O’Higgins, Secre- 
tary of Home Affairs, and Hugh Kennedy, Law Of- 
ficer.” Calling attention specially to the speech that 


; 
Andrew Bonar Law was scheduled to make in Glas- 


gow on Thursday, the London representative of the 
Associated Press said: “Glasgow will be a centre of 
political interest this week. The new Prime Minis- 


ter, Andrew Bonar Law, on Thursday will announce 
the details of his policy there, and 48 hours later for- 
mer Premier Lloyd George will address a meeting, 
being accompanied to Scotland by Sir Robert Horne, 
who was his Chancellor of the Exchequer.” 





Reginald McKenna, former Chancellor of the Ex- 
chequer, and long a staunch Liberal, delivered an ad- 
dress before the City Conservative Association, by 
which he was said to have “created something of a 
sensation.” He came out in support of Mr. Bonar 
Law’s policy, and said in part: “The policy of the 
new Government is to be one to meet the economic 
conditions in which we now find ourselves. It is the 
only policy which can give us any hope to restore our 
economic life. The name of Stanley Baldwin as 
Chancellor of the Exchequer will be welcomed in the 
city. With industry in a deplorable condition the 
national expenditure has been maintained on a reck- 
less scale and is a positive danger to our economic 
stability. We must seek a remedy for the evils which 
afflict us. We need a period of real peace, of strict 
economy in administration, and we need the mainte- 
nance of cordial international relations. I highly 


‘oe 
esteem the courage and conviction of Mr. Bonar Law. ; 


It seems to me his Government offers us the only 
prospect of stability. We shall have not only peace 
and retrenchment, but capable and faithful admin- 
istration.” Mr. McKenna said that “the alternative 
was the ‘return of a Government led by a dominant 
personality.’” Continuing he said: “I do not be- 
lieve that there is any danger of Bolshevism in Eng- 
land, but we have to look at the official policy de- 
clared by the leaders of the Labor Party. They have 
announced a program of a levy on capital and war on 
private enterprise. A levy on capital would be a 
wholly impracticable, wasteful and destructive 
method of raising money for the services of the State. 
In Russsia a war on private enterprise has been 
waged to its logical conclusion, and it has ended in 
civil tyranny and almost national destruction. Af- 
ter this experience, we could not regard the forma- 


tion of a Labor Government on their declared policy | 


with equanimity.” 

Andrew Bonar Law announced the principal mem- 
bers of his Cabinet Tuesday evening. The following 
morning they went to Buckingham Palace and re- 
ceived from the King the seals of office, thereby be- 
ing formally installed. The retiring Ministers vis- 
ited the King a few minutes before to relinquish their 
offices. In the new Cabinet Bonar Law will hold the 
portfolio of First Lord of the Treasury, as well as 
that of Premier. The personnel of the Ministry had 
been pretty accurately forecast, and, therefore, did 
not cause great surprise. Special attention was di- 
rected in the London cable dispatches Wednesday 
morning to the fact that “perhaps the most interest- 
ing part of the appointments is their omissions. The 
die-hards have come out poorly, Lord Salisbury, their 
eader, being the only one included in the present list. 
As Lord President of the Council he has a post of 
dignity, but without any department duties; there is, 








however, plenty of opportunity to reward his follow- 
ers in minor posts.” The promotion of Stanley Bald- 
win from the Presidency of the Board of Trade to the 
Chancellorship of the Exchequer “came in for a high 
compliment from Reginald McKenna as representa- 
tive of big banking interests. He was President of 
the Board of Trade in the last Ministry and stood out 
for his fight in the Cabinet for rigsrous application 
of the Safeguarding of Industries Act.” 





In an address on Thursday before the West Scot- 
land Unionist Association in Glasgow, the Prime 
Minister outlined his policy in part by saying, “my 
strong belief is that this nation needs above every- 
thing else rest and tranquillity, and my policy will 
be a negative one in this sense.” The Premier caused 
to be issued in London Thursday afternoon a mani- 
festo in which he declared that one of the tasks of the 
Unienist Party if returned to power, “will be to 
make good the Anglo-Irish Treaty, both in letter and 
spirit, and to co-operate with the Irish Government.” 
The manifesto also declares that it will be Govern- 
ment’s earnest aim, if returned, “to give whole- 
hearted and practical support to the League of Na- 
tions, to fulfill the obligations Great Britain has un- 
dertaken abroad, not to extend her commitments, but 
preferably to curtail them, and to maintain friend- 
ship and good understanding with the United States. 
If the Dominions approve, a trade conference will be 
called.” The Glasgow correspondent of the New 
York “Times” said yesterday morning that “Mr. Bo- 
nar Law advocated practically nothing to which Mr. 
Lloyd George could not heartily subscribe, and the 
difference between the new and the old administra- 
tion seems likely to lie in the essential difference be- 
tween the characters, personalities and methods of 
the two leaders. As for Mr. Lloyd George, Mr. Bonar 
Law freely admitted that he was the greatest person- 
ality of the day in British politics.” 





King George, on Thursday morning, signed a proc- 
lamation dissolving Parliament and ordering the as- 
sembling of the new Parliament on Nov. 20. It be- 
came known also that “thirteen hundred candidates 
have up to now entered the campaign for membership 
in the House of Commons. Of these about 425 are 
Conservatives. In round numbers Labor has 400 
candidates in the field, the Asquithian or Free Lib- 
erals 300, and the Lloyd Georgian or National Lib- 
erals, 200. The former Prime Minister Is vigorously 
striving to increase the number of candidates under 
his banner.” The Associated Press correspondent in 
London pointed out that “to obtain an outright ma- 
jority in the new Parliament any one party would 
have to elect 315 candidates. It will be seen, there- 
fore, that the Conservatives and Laborites are the 
only two with enough candidates in the field to ob- 
tain an independent majority. Their organizations 
have been put into far better shape than those of the 
other parties.” 





Former Premier Lloyd George is likely to make 
speeches at frequent intervals during the coming 
weeks. At any rate, he made one in Leeds a week 
ago to-day in which he intimated that such was his 
intention. In Leeds he appeared before the Coalition 
Liberals. He asserted that “party or country is now 
the issue.” This assertion followed a reference to 
the meeting of leaders of the Conservative Party at 
the Carlton Club in London, whose vote to withdraw 
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from the Coalition precipitated the downfall of his 
Ministry. At the very outset he vigorously declared 
that the Coalition “has been brought to an end not 
because it has ceased to serve the nation, that was not 
the case. It has been brought to an end because the 


{Conservative] party was not getting enough out of | 


it, and it is for the people of this country to decide 
whether the party comes first—or the nation first. I 
stand for the people.” 


new Government must adopt if it is to succeed, the 
head of the retiring Coalition Cabinet said: “I stand 
where I was. I stand for sane, sound progress. | 
have now for a good many years been steeped in the 








great events, the greatest events this world has wit-| 
nessed for many centuries. I have been intimately | 
associated with their direction. I have become 
closely acquainted with the real character of this 
great people. I know what they are capable of achiev- 
ing, what they are capable of enduring, what they 
are capable of sacrificing for a great cause. And af- 
ter that experience I promise you, the people of this 
country, who for six years have given me their trust, 
I promise you that whatever the future brings forth 
I will do nothing mean, nothing paltry. I promise 
you that I will play no part which is unworthy of the 
confidence placed in me by the people of this coun- 
try at the greatest period in the history of the Em- 
pire.” 








Before leaving London for the Leeds address he 
made his “final official appearance as Prime Minis- 





ter of England at the reception given by the city of 
London in Guildhall to the Prince of Wales on his 
return from India.” The New York “Times” corre- 
spondent said that “it was an interesting moment. 





Here was a statesman who had just fallen from 
power coming to bear his part as the head of the Gov- 
ernment in paying honor to the heir to the throne. 
To many, if not the majority of the gathering, his 
resignation was welcome, but he had rendered in his 
time conspicuous service to the State, and partisan- 
ship, was entirely out of place on such an occasion.” 





At the luncheon that followed the retiring Prime | 
Minister was called upon to propose the toast to the 
Srown Prince. The former was received with great 
applause. In fact, the “Times” representative said 








that “it was some minutes before Mr. Lloyd George 


could begin, and he seemed almost taken aback by 
the warmth of his welcome.” 





Mr. Lloyd George made another speech on Wed- 
nesday. The occasion was a meeting of the Coalition 
Liberal members of Parliament. Referring to the 











Coalition Government, of which he was the head, the 
former Premier said: “We have stood for national 
unity—for unity of the men of all creeds, parties and 
sections. Our object first was the winning of the 
Great War, and afterwards extricating the country 
out of its after-war difficulties. It was our policy 
then, and it is our policy now.” Speaking of the 
present political need in Great Britain and the pos- 
sibility of a Conservative victory at the forthcoming 
election, he said: “The country’s interest is the 
thing that matters, at the beginning, at the end, and 
all the time. The peril is not over. Alone the Conser- 
vative Party cannot defend the great interests which 
are our common concern. The Conservatives may 
win the next victory. I doubt that, but supposing 
they do, that is not the end of the war between the 


























two great conflicting ideas of the organization of so- 
ciety. Our business is to see that this blunder shall 
not do harm to our country. You must have a suffi- 
ciently strong group in the Commons not to embar- 
rass, not to harass, but to help—a sufficiently strong 
group to make it impossible for any Government to 
plunge the country into the extremes of either Left or 
Right, a party that will keep the middle course of 


safety and security until Britain gets through.” 
Outlining the policies which he was confident the | 


Again stating his own position, Lloyd George as- 
serted: “I will support any party and any Govern- 
ment that pursues a policy of peace, economy and 
steady progress, neither revolutionary nor reaction- 
ary, and does it efficiently.” Turning to America, 
he asserted that “Great Britain must pay America 
all her debts.” He urged “unity in action between 
(reat Britain and the United States.” With respect 
to German reparations, he said that “we should not 
attempt to impose upon Germany any payment which 
is beyond her capacity. What is within her capacity 
she ought to pay.” He added that “I am strongly in 
favor of the renewal of a pact with Russia.” 

In an address Thursday evening at the anniversary 
of Whitfields’ Tabernacle in London, he said to the 
crowd outside that could not get in: “I thank you 
from the bottom of my heart for the wonderful wel- 
come you have given me. I like people who stand by 
their friends. I have stood by people for 30 years, 
and I intend to do so as long as I live, and I know 
they will stand by me.” He left London yesterday 
for Glasgow to make a political speech. 





With the breaking up of the Coalition Government 
in England all of the political parties and factions 
have come forward with statements of their respec- 
tive positions. However the political situation in 
that country may shape up a few months hence, it is 
certain that the Labor Party will be more aggressive 
than ever, and may play a still more important part 
even than heretofore. An outline of its position, 
therefore, is particularly interesting and important. 
In a manifesto issued on Wednesday in London the 
party advocates “removal of the burden of the na- 
tional debt through the creation of a war debt re- 
demption fund by a special graduated levy on for- 
tunes exceeding £5,000. The taxation of land values 
is advocated. It further declares for revision of the 
peace treaty and German reparations, for an inter- 
national conference to arrange the fredom of the 
Straits, for independence in Egypt, and self-govern- 
ment in India. The manifesto says labor will not 
penalize thrift, but will require some restitution from 
the profiteers out of the huge fortunes made in the 
war. The party declares itself against revolution 
and says ‘Labor’s program is the best bulwark 
against violent upheaval and class wars. A demo- 
cratic Government can be made effective in this coun- 
try without bloodshed or violence. The Labor policy 
is to bring about a more equitable distribution of the 
nation’s wealth by constitutional means. This is 
neither Bolshevism nor communism, but common 


sense and justice. This is Labor’s alternative to re- 
action and revolution.” 





The further decline in the German mark has given 
rise to a great number of rumors and reports as to 
the financial policy that might be adopted by the 


Government. In a cablegram Tuesday morning the 
Berlin correspondent of the New York “Times” said 
that “Chancellor Wirth this [Monday] morning 
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startled political circles by submitting for discussion 
at a Cabinet Council the question whether, in view 
of the utter collapse of the mark, Germany ought not 
to declare general reparation bankruptcy and default 
in payment in kind as well as in cash. There is un- 
deniably plenty of Teuton sentiment against further 
reparations, whether in cash, kind, services or any 
other form. Late this evening Dr. Wirth was still 
conferring with party leaders as to advisability of 
such a dramatic move. It is held to be of peculiar 
significance that before his meeting with the party 
leaders the Chancellor had a long conference with 
Hugo Stinnes on whether Germany could or should 
attempt to continue material payment under present 
conditions.” Ina subsequent dispatch from the Ger- 
man capital it was stated that “Stinnes is understood 
to have advised against such a course and to have 
recommended that Germany faithfully fulfill the fi- 
nancial agreement which he, on the part of Germany, 
negotiated with Lubersac on the part of France.” 
The correspondent added that “Stinnes admitted to 
the Chancellor that the agreement had not as yet 
worked out as well as he expected, and admitted, 
also, the decline of the mark. But he pointed out 
that unforeseen difficulties had been placed in the 
way of the agreement, and concluded that he and the 
French were as anxious as ever that it be fulfilled. 
He strongly opposed the policy of declaring Germany 
bankrupt.” 

Word came from Paris Wednesday morning that 
“after three days’ discussion of M. Barthou’s coun- 
ter-proposals to Sir John Bradbury’s plan for a two- 
vear moratorium for Germany, the Reparations Com- 
mission to-day decided to go to Berlin on Sunday 
[to-morrow| to discuss with tha German Govern- 
ment in a friendly spirit the means whereby in the 
Commission’s opinion Germany might be helped to 
balance her budget and stabilize the mark. The Com- 
mission’s decision is in Many ways a compromise 
between the British and French points of view.” The 
correspondent added that “it is recognized by the 
French Government that the terms of the Treaty of 
Versailles and the communications made by the Ger- 
man delegates during the Peace Conference on the 
nature, duties and status of the Reparations Com- 
mission do not permit such a degree of control of 
German finance as M. Barthou proposed. The con- 
sent of the German Government must, therefore, be 
obtained to any such measures, and this is what will 
be sought. The French, too, have come to realize the 
urgency of the situation. M. Barthou, who is in close 
touch with Poincare, is understood to be prepared 
to acquiesce with the Bradbury proposal that a two- 
year moratorium be granted, in fact, if not in name. 
It is probable that in order to cover these two years 
a system of payments by bonds which was adopted 
for the last four months of this year will be again 
resorted to and further extended.” 

Coupled with this news came the statement from 
Berlin, through an Associated Press dispatch that “it 
is semi-officially announced that the German Goyvy- 
ernment will invite a number of prominent financial 
experts to come to Berlin and discuss measures for 
the stabilization of the mark. Among the experts to 
be invited are Prof. John Maynard Keynes, the Brit- 
ish financial expert; Prof. Jeremiah W. Jenks, of 
Cornell and New York universities; Prof. Cassell of 
Sweden, recently reported to have accepted the post 
of financial adviser to the Soviet Government, and 
Dr. J. Ter-Meulen, author of the Ter-Meulen scheme 





of paying indemnities. A leading official of the 
Guaranty Trust Co. of New York will be invited. The 
full list of experts will not be made public until their 
acceptances have been received.” 





From Berlin came the definite announcement also 
that “the Reichstag to-day [Tuesday] prolonged 
President Ebert’s tenure of office by adopting by 310 
to 77 votes the amendment to the Constitution de- 
claring the Provisional President elected by the Na- 
tional Assembly to be the legal first President of the 
German Republic till June 30 1925.” The dispatch 
added that the President had accepted. 

Commenting upon the intention of members of the 
Reparations Commission to go to Berlin to take up 
the financial situation in Germany again, the Paris 
correspondent of the New York “Times” observed 
that “while it has been announced that the mission 
of the Reparations Commission which leaves here 
Sunday for Berlin is ‘to study means of stabilizing 
the mark,’ its real purpose is to ascertain how much 
Allied control of German finances the Berlin Gov- 
ernment will accept without raising arow. It is true 
that under the Versailles Treaty the Allies have no 
power to interfere in interior German administra- 
tion. It is also true that under the Versailles Treaty 
the Allies have power to do a large number of things 
in case Germany does not pay. It may be put up to 
Germany as a proposition of choosing the lesser of 
two evils. Germany may be forced to chose between 
having strong Allied control of her Governmental ex- 
penditures and taxation on the one hand or occupa- 
tion of the Ruhr and imposition of Allied taxes in 
the Rhineland on the other. The French go along 
with the British in saying that a suspension for some 
time to come must be granted to Germany. But 
where the French and British split is as to what shall 
be demanded in return from Germany to ensure she 
will some day resume payments. And here it is @ 
question of degree of difference which hinges on 
whether or not one is to place confidence in the Ger- 
mans.” The Associated Press correspondnt in Ber- 
lin cabled that “the financial critics profess to see in 
to-day’s improvement of the mark over New York’s 
closing rate of Tuesday, an indication that the ar- 
rival here next week of M. Barthou, Sir John Brad- 
bury and other members of the Reparations Commis- 
sion presages something more concrete than infor- 
mal discussions with the heads of the German Gov- 
ernment. In short, the Berlin optimists believe that 
the forthcoming pourparlers will inaugurate a decr 
sive realignment of the Entente’s reparations poli- 
cies, hastened through the precipitate collapse of the 
mark. The Government learned of the decision of 
the Reparations Commission to visit Berlin during: 
Tuesday’s session of the Reichstag, and the unex- 
pected news prompted Chancellor Wirth to abandons 
his plan to discuss reparations and tle stabilizations 
of the mark before the Reichstag.” In a Paris dis— 
patch yesterday morning William C. Potter, Presi- 
dent of the Guaranty Trust Co., was quoted as saying 
that “he had not received any invitation from the 

rerman Government requesting him to come to Ber- 
lin to advise means for the stabilization of the mark. 
Mr. Potter said that he was sailing for New York on 
Nov. 1 and that it would be difficult for him to 
change his plans if the invitation is received later.” 





The further severe decline in the French frane has 
directed attention afresh to financial conditions in 
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that country. 


morning in Paris cable dispatches that “M. De Las- 


It was refreshing to read yesterday | 


[ 


teyrie, Minister of Finance, took part in the budget 


debate to-night [Thursday] and his remarks were ap- 
plauded by every section of the House with the excep- 
tion of the Extremists. He sought to establish that 
France’s ordinary budget would be normally equili- 
brated in two or three years, thanks to increased 
revenue from present taxation and by the return of 
the liberated regions into the taxpaying category. 
Recoverable expenses, ‘in which France had advanced 
ninety-six billions to Germany,’ he declared consti- 
tuted a political, not a financial, problem, 
ought to receive solution at the Brussels conference, 
as to the 
not seem to entertain the slightest doubt. The Minis- 
ter laid the Government’s financial policy before the 
Chamber, pointing out that since 1915 all the budg- 
ets of the world had shown deficits. IXven the United 
States, Switzerland and Holland were behind be- 
tween 20 and 30%. France’s allies had abruptly 


crisis had developed in their countries.” This would 
seem to indicate that France is beginning to ap- 
proach her problems from the right viewpoint. 





Largely by reason of the increased activities of the 
Fascisti Party, a distinctly disturbing political situ- 
ation has developed in Italy. Prof. Benito Musso- 
lini, leader of that party, just before leaving Naples, 


following the adjournment of the party’s congress in | 
that city, was quoted as saying, “I take a solemn oath | 


that either the Government of the country must be 
given peacefully to the Fascisti or we will take it by 
force.” Michele Bianchi, Secretary of the Fascist, 
was reported to have asserted that the party now has 
500,000 members, “all of whom were determined to 
bring about the regeneration of Italy.” He was 
quoted also as declaring that “the present Chamber 
no longer represents the country, and any Cabinet 
formed by it would be illegal, and it will be the duty 
of the Fascisti to restore its legality by themselves 
seizing the Government.” 

Word came from the Italian capital yesterday 
morning that “Premier F acta and his entire Ministry 
resigned this [Thursday] evening, following the hos- 
tile attitude of the Fascisti against it and the order- 
ing by the Fascisti of a general mobilization of their 
forces throughout the country if the Cabinet declined 
to give up power. Benito Mussolini, head of the 
Fascisti, has called together all the military leaders 
of that organization and simultaneously has ordered 
all the military sections of the Fascisti to keep in 
readiness the 800,000 workers who have joined the 
Fascisti organization, and have been ordered to co- 
operate at an opportune moment with the military 
sections. This is interpreted here as preparation for 
the assumption of power by the Fascisti.” Premier 
Facta has summoned Signor Mussolini to Rome “to 
discuss the possibility of an agreement between the 
Government and the Fascisti.” 





Comparatively little regarding the Near East sit- 
uation has appeared in the European cable advices 
this week. Former Premier Lloyd George and other 
statesmen in England have referred to it in their 
political speeches. Preparation is being made for 
the -peace conference provided for in the armistice 
agreement recently signed by representatives of the 


which | 














Allies and Mustapha Kemal Pasha. In a cablegram 
from Paris vesterday morning, the Paris correspond- 


ent of the New York “Times” said that “it was an- 


nounced at the Quai d’Orsay this [Thursday] after- 











| 432,534, as against £128,413 ,527 last year. 





: 


noon that invitations had been issued to-day to the 
Near Eastern peace conference. The United States 


_is invited both to the Turkish conference proper and 


the auxiliary conference which is to establish a re- 
gime for control of the Straits. It has been proposed 


that the Powers in the League of Nations be en- 


trusted with the guardianship of the Dardanelles. 
The invitations are issued by England, France and 
[talv, and the countries invited to the main confer- 


ence are, besides these three and the United States, 
arly calling of which M. De Lasteyrie did | 


Greece, Rumania, Jugoslavia, Japan and Turkey 
(both Constantinople and Angora Governments). 


At the same time a radio message has been sent to 


Moscow inviting the Russian Government to send 
| delegates to discuss the Straits regime. 
_also invited for this purpose. The date of the confer- 
ence remains set, Nov. 15, at Lauzanne.” 
broken off financial solidarity, and in consequence | 
exchanges had mounted and the greatest economic | 


Bulgaria is 


In a Wash- 
ington dispatch to the New York “Tribune” yester- 
day morning, the statement was made that “the 


United States Government will have an unofficial 
observer at the proposed Near East peace conference 


in Italy, but the American representative will not 
have plenipotentiary powers, nor will he be author- 
ized to commit this Government to any agreement 
that may be worked out at the conclave.” 





Announcement was made in a dispatch from Buda- 
pest Thursday morning, Oct. 26, that the Hungarian 
Bank rate had been advanced to 8%. Otherwise, 
no change has been noted in official discount rates 
at leading European centres from 8% in Berlin; 

544%, in Madrid; in France, Denmark and 
Norway; A. in Belgium and Sweden; 4% in 
Y% In Switzerland, and 3% in London. 


Holland; 344% 
Cablegrams from London yesterday reported that 
the Imperial Bank of India had raised its rate of 
discount from 4% tu 5%. Open market discount 
rates in London were only slightly changed, being 
quoted at 214@23%% for short bills, against 2 5-16, 
last week, and 23.@2 7-16% for three months, 
unchanged from last week. Call money was a shade 
firmer, and advanced to 134%, but receded to 1°24% 
vesterday, as against 144% last week. At Paris the 
apes market discount rate continues at 444%, and 
14@34% in Switzerland, unchanged. 





The Bank of England statement for the week 
ending Oct. 26 reported a small loss, £2,920, in gold 
holdings, which brought the stock of gold to £127,- 
In 1920 
the total was £123,199,140. Moreover, circulation 
increased £197,000, so that total reserve was reduced 
£200,000, and the proportion of reserve to hability 
fell to 19.14%, as against 19.93% last week. It is 
noted with considerable satisfaction, however, that 
the reserve ratio is now being maintained at nearly 
double what it was in 1920, namely 10.26%. At 
this time a year ago it was 13.11%. Substantial 
increases were noted in all of the deposit accounts, 
public deposits having expanded £2,983,000 and 
“other’’ deposits £1,013,000. The Bank increased 
its temporary loans to the Government by £1,596 ,000, 
while loans on other securities expanded £2,599 ,000. 
Total reserve now stands at £23,995,000, which 
compares with £22,947 ,697 in 1921 and £14,060,580 
a year earlier. Loans aggregate £71,436,000, in 
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comparison with £82,203,184 and £76,061,224, one 
and two years ago, respectively. Circulation is 
£121,887,000. Last year the total was £123,915,830 
and in 1920 £127,588,560. Clearings through the 
London banks for the week were £683,813,000, 
against £715,447,000 a week ago and £685,431 ,000 
last year. At the regular weekly meeting of the 
Bank governors the minimum discount rate was left 


unchanged at 3%. We append a statement of 


comparisons of the principal items of the Bank of 
England’s returns for a series of vears: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1922. 1921. 1920. 1919. 
Oct. 25. Oct. 26. Oct. 27. Oct. 29. 
£ £ £ £ 
121,887,000 123,915,830 127,588,560 84,455,485 
Public deposits.____ 15,108,000 13,533,376 16,420,532 22,753,017 
Other deposits.____110,180,000 161,505,153 120,556,572 116,181,719 
Governm’'t securities 47,653,000 87,575,907 64,517,909 53,907,902 
Other securities._._.._ 71,436,000 82,203,184 76,061,224 80,714,993 
Reserve notes & coin 23,895,000 22,947,697 14,060,580 22,058,400 


Coin and bullion. __ 127,432,534 128,413,527 123,199,140 88,063,885 
Proportion of reserve 


to liabilities 
Bank rate 


1918. 
Oct. 30. 
£ 
Circulation 
29 633,898 
133,978,470 


73,948 ,330 
13.11% 


54% 


10.26% 
7% 


15% % 


5% 


17.20% 
5% 





The Bank of France in its weekly statement shows 
a further small gain of 209,250 frances in its gold 
item this week. The Bank’s gold holdings, therefore, 
now aggregate 5,533,159,925 frances, comparing with 
5,523 865,962 francs on the corresponding date last 
year and with 5,485,728,846 francs the year previous; 
of the foregoing amounts 1,897,967,050 francs were 
held abroad in 1922 and 1,948,367,056 francs in 
both 1921 and 1920. During the week silver gained 
188,000 franes, Treasury deposits rose 17,469,000 
francs and general deposits were augmented by 
127,254,000 franes. On the other hand, bills dis- 
counted fell off 41,467,000 frances, while advances 
were reduced 17,750,000 frances. <A further contrac- 
tion of 435,171,000 franes occurred in note circulation, 
bringing the total outstanding down to 36,696 ,634 ,O0O 
francs. This contrasts with 37,154,458,915 frances 
at this time last year and with 39,084 ,405,885 frances 
the year previous. In 1914, just prior to the out- 
break of war, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1921 and 1920 are as 


follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
for Week. 
Francs. 
209 ,250 
No change 
209 ,250 
188,000 
Bills discounted__.Dec. 41,467,000 
Advances__..-.-.-- Dec. 17,750,000 
Note circulation. _Dec. 435,171,000 
Treasury deposits_Inc. 17,469,000 
Gencral deposits__Inc. 127,254,000 


—Status as of——————— 
Oct. 261922. Oct. 271921. Oct. 28 1920 
Francs. Francs. Francs. 
3,635,192,875 3,575,498,906 3,537,361,789 
1,897 ,967,050 1,948,367,056 1,948,367,056 
5,533 ,159,925 
287 ,827 ,495 
2,152 620,000 
2,122,428 ,000 
36 ,696 ,634 000 
60 ,289 000 
2,109,259 ,000 


Gold Holdings— 
In France 
Abroad 





5,523 ,865,962 
278,421,175 
2,472,963 951 
2,230,177 ,077 
37 ,154,458,915 
42,271,773 
2,521,133 ,422 


5,485,728 ,846 
264,090 ,292 
2,739,950 ,095 
2,059 539,173 
39 ,084,405,885 
157,473,872 
3.316,258,773 





In its statement, issued as of Oct. 23, the Imperial 
Bank of Germany revealed further striking changes. 
Increases and declines running into the billions of 
marks have now become almost a matter of course, 
and probably the only feature which attracted atten- 
tion was a further expansion in note circulation of 
35,466,969,000 marks—the largest single increase as 
vet recorded. Treasury and loan association notes 
were increased 7,918,009 ,000 marks, bills of exchange 
and checks 12,832,617,000 marks and discount and 
Treasury bills 16,099,168,000 marks. There was 
also a heavy expansion in ‘‘other liabilities,’’ namely, 
3,951,755,000 marks, while deposits fell off 3,951,- 
407,000 marks. Smaller changes included a gain in 
total coin and bullion of 8,520,000 marks, an increase 


64,203 ,370 





| 
| 

















in notes of other banks of 1,986,000 marks, in ad- 
rances 217,845,000 marks and in investments 5,646,- 
O00 marks. <A decline of 1,616,474,000 marks was 
shown in other assets. Gold holdings were un- 
changed, and are the same as a week ago, viz., 1,004,- 
854,000 marks, against 1,023 ,632,000 marks in 1921 
and 1,091,569,000 marks a year earlier. As a result 
of the enormous addition to note circulation the 
volume outstanding has reached the collossal total 
of 409,973,270,000 marks, which compares with 
88 144,195,000 marks last year, 62,066,107 ,000 marks 
in 1920 and 35,698 360.000 marks in December 1919. 





The most noteworthy feature of the Federal Re- 
serve Bank statement, issued on Thursday after- 
noon, was a substantial decline in bill holdings. 
For the system as a whole the amount decreased 
$40,800,000, bringing the total down to $727 ,090 ,000, 
as against $1,371,065,000 a year ago. In the New 
York bank, bill purchases in the open market and 
rediscounts of “all other’? showed declines, but 
there was an increase in rediscounting of Govern- 
ment secured paper, leaving a net reduction in bill 
holdings of $23,000,000, to $164,596,000, in com- 
parison with $261,441,000 last year. In keeping 
with this the member banks reserve account was 
also reduced, locally about $96,000,000, to $685,- 
869,000, and for the combined system $121,000,000, 
to $1,799,931,000. Earning assets also fell off, for 
the combined banks, about $79,000,000. Federal 
Reserve notes in circulation showed shrinkage in both 
statements, approximately $17,000,000 nationally, 
and $10,000,000 at the local institution. Gold 
reserves were only slightly changed for the sys- 
tem, but at the New York bank there was a loss 
of $19,000,000 in transactions with interior banks. 
As a result of the week’s operations, there was a 
gain in the ratio of reserves, both in the local bank 
and for the system. The former reported a ratio 
of 83.4%, up 4.6%, and the latter 77.6%, an ad- 
vance of 2.4%. The statement came as somewhat 
of a surprise to bankers who had anticipated a further 
expansion in the demand for credit, instead of the 
material contraction actually revealed. 





Preparations for payment of the Government’s 
new bond offering were responsible for quite import- 
ant changes in the New York Clearing House state- 
ment of last Saturday, which included an expansion 
in loans of $126,765,000 and substantial gains in 
surplus reserves. Net demand deposits increased 
$54,376,000, to $3,945,772,000, a total that is 
exclusive of Government deposits to the amount of 
$110,802,000. This latter represents an increase of 
no less than $84,969,000 for the week. Net time de- 
posits showed a gain of $13,781,000, to $433,804 ,000. 
Cash in own vaults of members of the Federal Reserve 
Bank was reduced $1,488,000, to $58,094,000 (not 
counted as reserve). Reserves in own vaults of trust 
companies and State banks increased $46,000, while 
the reserves kept in other depositories by State 
banks and trust companies expanded $401,000. 
Member banks added to their reserve credits at the 
Reserve Bank $33,377,000, and this was in the main 
instrumental in bringing about a further gain in 
reserves above legal requirements of $26,286,000, 
which, after eliminating last week’s deficit, left a 
total of excess reserve of $23,953,720. The 
figures for surplus are on the basis of reserves 
legal requirements of 13°. for member banks 


above 
above 
of the 
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Federal Reserve System, but not including cash in 
vaults to the amount of $58,094,000 held by these 
banks on Saturday last. 





The local money market did not attract much | 


attention or cause much comment until Thursday. 
Earlier in the week the passing observation was 
made that the tone was decidedly easy. This ap- 
plied to time money as well as call money. 
Wednesday the former was in increased supply 
at 5Y, and no bids above 424% were reported. 


The former was the renewal rate the next morning. 
Naturally considerable surprise was expressed in 
speculative circles when loans began to be called 
and the rate on day-to-day accommodations on Thurs- 
day advanced rapidly to 6%. 


hours were what attracted most attention. It 
is true that the first of the month is only a few days 
off. The usual preparation must be made for in- 
terest and dividend disbursements at that 
Ordinarily they are not as large as on Oct. 1 or Dec. 
1. It must be borne in mind by Wall Street bor- 


rowers that the demand for money from other sources | 
is steadily increasing, and that those demands are | 
Some ordi- | 
The Acceptance Council makes the discount rates 


supposed to be given the preference. 
narily good judges of the money market are still 
disposed to doubt that money will be materially 
higher during the rest of this year. A firmer ten- 
dency would not be illogical. The tone of both 
call and time money was easier yesterday. With 
the greatly disturbed political situation in England 
and Italy and the further uneasiness over the posi- 
tion of Germany’s currency and finances there 
is no reason to look for large offerings of European 
securities in this market in the near future. Re- 
ports of negotiations with respect to various South 
American loans continue to come to hand. So 
far they have not been particularly definite. In 
all probability a loan for perhaps $50,000,000 to 
Cuba will be floated here in due time. But appar- 
ently even this is not imminent. Government 
withdrawals of funds from local institutions were 
somewhat above the average this week. Financial 
institutions generally have been reported as sellers 
of standard bonds for two weeksfor more. It is 
claimed that this step was taken quite largely in 
preparation to meet an increased commercial de- 
mand for money. The opinion is quite general 
that if high grade bonds go much lower a renewed 
buying demand will develop. The final returns 
relative to the offering of $500,000,000 414% Gov- 
ernment bonds were gratifying. 





Dealing with specific rates for money, call loans 
this week have ranged between 4@6%, as against 
444@6% last week. Monday a flat rate of 444% 
was quoted all day, this being the high, the low and 


the ruling figure. On Tuesday there was a decline 
to 4%, although renewals were again negotiated at 
415%, which was the high. Increased ease devel- 
oped on Wednesday, so that call funds renewed at 
414%; the highest was 444% and the low 414%. 
Thursday 444% was still the basis for renewals, but 
just before the close a high quotation of 6% was 
named; the minimum figure was 444%. Friday’s 
range was 5@5'4%% and 5'%% for renewals. The 
closing flurry was due mainly to Government financ- 
ing. Figures here given apnly to hoth mived enlet- 





On | 
from 4144@414% for sixty and ninety days’ endorsed 
| AAh 472 y aay 

The | bills receivable and six months’ names of choice char- 
same day call money was freely offered at 444@44%4%. | acter, while orenie less well known continue to re- 
quire 4144@424%. 
with dealings more diversified than for quite some 
time. 
‘market was called quiet. 
The abruptness and | : x 
extent of the change within less than twenty-four | 4 further advance of about M4 of 1". 
only a moderate volume of business was transacted. 
~The supply of prime names was not large and the 
demand restricted. 
time. | xt 
largely upon conditions in the 
'Many of the larger institutions, both local and out of 


by the Federal Reserve banks 444% 
_asked for bills running 30, 60 and 90 days; 444% bid 
and 4° asked for bills running for 120 days, and 
(446% bid and 414° asked for 150 days. 








eral and all-industrial loans alike. For fixed-date 
maturities very little change was noted and trading 
continued dull and featureless. Time money was 
freely offered, but the demand was light; hence the 
volume of business transacted was small. Quota- 
tions were not changed from 424% for sixty days 
and 434@5% for ninety days and four, five and six 
months’ money the same as last week. 

Mercantile paper rates have not been changed 


A fairly active inquiry was noted, 
Offerings, however, were limited, so that the 


Banks’ and bankers’ acceptances were firm with 
As a result 


srokers are again looking for a 
broader market next month, but this will depend 
‘all loan market. 


town, have for the time being withdrawn from the 
market. For call loans against bankers’ acceptances 
the posted rate is 4%, against 444% last week. 


on prime bankers’ acceptances eligible for purchase 
bid and 4% 


Open 
market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills...._.___- a ee 4144,@4 44,@4 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks_________- PS St NE A NET D oN RS BA ee ee ee NT 4% bid 
Eligible non-member banks. ____--_.- Re ee a aaa eT 4% bid 


30 Days. 
44,@4 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT OCTOBER 27 1922. 


Discounted btlis maturing 
within 90 days (incl. mem-| 
ber banks’ 15-day collateral 
notes) secured by— 





Agricul- 
tural and 
live - stock 
Other- (discounted paper 
wise maluring 
secured 91 to 180 
days 


Bankers’ 





Federal Reserve 


Treasury| 
Bank of— 


noles and 
certifi- | 
cates of | 
indebi- | 





edness 





’ 


| 














A 
RSE SEMU UMC UIUN 
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KAKA AAA 








Sterling exchange this week was in neglect, atten- 
tion having apparently been transferred for the mo- 
ment to the rates on the Continental countries. 
The result was that while British rates shared to a 
certain extent in the general downward movement, 
the recession was far less pronounced than in the 
case of francs and lire. Demand bills after opening 
at 4 4654, declined to 4 43%, then recovered some 
of the loss and finished at 4 45 15-16. Offerings of 
commercial bills continue unusually small for this 
time of the year, and as speculative interests were 
ret perticnlarly ective, trading was of negligi- 
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ble proportions. Changes in British politics, in-| 


cluding the passing of the Lloyd George Ministry 
and the appointment of Andrew Bonar Law as Pre- 
mier, had little more than a sentimental effect on 
exchange rates. The market, it is true, is in a 
waiting mood, but operators appear chiefly con- 
cerned with reparations settlements, debt funding 
and other financial problems of a similar charac- 
ter, likely to influence the future of foreign trade. 
The recently enacted tariff law also continues to 
be a subject of active discussion. 

Bankers, interviewed on the subject, are a good 
deal mixed in their views on the exchange situation, 
especially in view of the recent advance in sterling 
at a time when all indications seemed to point to 
a sharp break. In the natural course of events, 
offerings of bills against commodity shipments 
should show a material increase during the next 
few weeks; monetary conditions are rather tighter, 
both here and abroad; London quotations in the 
absence of favorable developments, may continue 
to work lower, while selling for the purpose of accum- 


ulating dollars is a factor likely to be reckoned with | 
All these | 
ithe week sentiment was adversely affected by the 
proposal of the German Chancellor that Germany 


at intervals for a good while to come. 
are influences calculated to depress values. On the 
other hand, gold continues to arrive in substantial 
volume, underlying economic and financial conditions 
in Great Britain are steadily improving, while the fact 
that another installment of interest on British in- 
debtedness to this country is expected in due course, 
will undoubtedly make for increased stability and 
higher price levels. 

As to the day-to-day rates, sterling exchange on 
Saturday last was irregular and demand declined to 
4 45°4@4 46°%, cable transfers to 4 45%@4 46% 
and sixty days to 4 4414@4 45); trading, however, 
was dull and listless. On Monday a reactionary 
trend was again evident and rates further declined, 
losing about 1 cent to 4 4424@4 45° for demand, 
4 4454@4 45% for cable transfers and 4 42%@ 
4 441 for sixty days; this was due to foreign selling 
accompanied by lower London cable rates. Unsettl- 
ing European news brought about still lower levels 
on Tuesday and demand sold down to 4 4316@4 4424, 
cable transfers to 4 4324@4 45 and sixty days to 
4 42@4 4314. Wednesday’s market was irregular 
with a declining tendency, so that the day’s range 
was 4 43%%@4 4414 for demand, 4 4414@4 441% for 
cable transfers and 4 42?<@4 42%4 for sixty days. 
Rather more activity was noted on Thursday with 
a fractional advance due mainly to short covering 
and demand rose to 4 43‘4,@4 44%, cable transfers 
to 4 4414@4 44% and sixty days to 4 42°4@4 43. 
On Friday the undertone was steady and prices ad- 
ranced on slightly more active trading; the range was 
4 4454@4 46% for demand, 4 444%@4 46°% for cable 
transfers and 4 431¢@4 44% for sixty days. Closing 
quotations were 4 44 7-16 for sixty days, 4 45 15-16 
for demand and 4 46 3-16 for cable transfers. Com- 
mercial sight bills finished at 4 4414, sixty days at 
4 42°, ninety days at 4 4114, documents for payment 
(sixty days) at 4 427% and seven-day grain bills at 
4 43°4. Cotton and grain for payment closed at 
4 4414, 

Gold arrivals this week included: $1,000,000 on 
the Majestic and two boxes of gold ingots on the 
Baltic, both from England, and six cases of gold bars 
on the Drottningholm from Sweden valued at 
$300,000. Smaller arrivals from South America 
and elsewhere were as follows: 





ee eee ae 


| 








‘reparations payments. 


Six boxes and 18 bars of gold on the Bridgetown from 
Cartagena; 4 cases of gold ingots and 2 cases of silver on 
the Santa Luisa from Valparaiso; 1 box of gold coins on the 
Toloa from Cristobal, 8 cases of gold and gold bars on the 
Alvarado from Tumaco, 39 bars of gold and small shipments 
of gold and platinum and a few small consignments of gold 
on the Mayaro from Trinidad. Gold to the amount of 
$1,000,000 is said to be on its way on board the steamers 
Oropesa and Caronia. 





Movements in the Continental exchanges were 
attended by nervousness and hesitancy and the trend 
was again downward. Uneasiness over the European 
political situation and more especially the latest 
developments in the reparations wrangle, were the 
predominant factor in the week’s operations, and the 
market proved unusually susceptible to unfavorable 
news. ‘The result was a further sharp slump in rates 
on nearly all of the leading European exchanges. 
I'rancs, marks and lire alike established new low 
records, quotations being forced down sensationally 
under the pressure of heavy and persistent foreign 
selling. Trading in our market was generally dull 
and lifeless and fluctuations were largely a reflex of 


movements at important foreign centres. Early in 


go into bankruptcy as far as reparations payments 
are concerned. ‘The immediate result was a break 
in the price of marks to 0.0214. Concurrently with 
this, French exchange fell 28 points, to 7.06 for 
checks, while later there was an additional loss to 6.80. 
Belgian franes were similarly affected and the quo- 
tation dropped nearly 55 points, to 6.30. Lire, 
which have been comparatively steady of late, suf- 
fered in common with the rest and fell off to 3.88, 
which is 35 points under last weck’s closing figure. 
Greek exchange remained at or near 1.95. Icx- 
change on the Central European countries was also 
lower, and Polish marks touched a new low otf 
0.00076. The weakness was in sympathy with the 
break in reichsmarks. Czechoslovakian crowns lost 
about 13 points, to 3.23, but Rumanian and Finnish 
currencies were not materially changed. 

The decline in franes and lire constituted the fea- 
ture of the week, and was attributed, in the case of 
the former, at least, to selling in Paris, also by London 
bankers, for the purpose of accumulating sterling and 
dollars. Some of this is said to be incidental to 
heavy purchases of Argentine wheat and other com- 
modities, but a large proportion of the selling was of 
speculative origin, induced by adverse political de- 
velopments. As pointed out a week ago, operators 
take a somewhat unfavorable view of the future of 
French exchange. The opinion, however, is gaining 
ground that this is being somewhat overdone, as 
recent returns on French foreign trade show distinct 
improvement, while reports received from the French 
centre show an improving tendency in financial 
affairs. Much will depend upon France’s ability to 
formulate satisfactory plan for collecting 
The pressure upon lire arose 


some 


‘from entirely different causes, since the indemnity 





issue does not figure largely in Italian affairs. Heavy 
buying of copper and other commodities, together 
with a decline in the demand for tourist remittances; 
also political unsettlement due to the movements of 
the Fascisti were held to be chiefly responsible. In 
the later dealings some recovery was noted, par- 
ticularly in marks, which was ascribed to a prospec- 
tive issue of German gold mark treasury bills. 
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Bankers here, however, 
eonsiderable disfavor. 


regard the movement with 
The German Government is 


reported as endeavoring to stop the headlong down- | 


ward movement. but thus far with indifferent suc- 


Cess. 


Continental exchanges this week. 
close the usual rush to cover after an 
losses were recovered. 

The London check rate in Paris finished at 63.75, 
against 60.18 last week. In New York sight bills 
on the French centre closed at 7.0614, against 7.36; 
‘able transfers at 7.07144, against 7.37; commercial 
sight bills at 7.0414, against 
sixty days at 7.0114, against 7.31 last week. Antwerp 
franes closed at 6.56 for checks and 6.57 for cable 
transfers, against 6.8114 and 6.821% the previous 
week. Closing rates for Berlin marks were 0.02 9-16 
for both checks and cable remittances, as compared 
with 0.0224 a week earlier. Austrian kronen, which 
have been maintained, finished at 0.001314 (one 
rate), against 0.0014 a week ago. For lire the close 
was 4.04 for bankers’ sight bills and 4.05 for 
cable transfers, in comparison with 4.18 and 4.19 in 
the week preceding. Exchange on Czechoslovakia 
finished at 3.15, against 3.30; Bucharest at 0.65, 
against 0.63; —— at 0.00076, against 0.00095, 
and Finland at 2.40, against 2.39 last week. Greek 
exchange closed at 2.05 for checks and 2.10 for cable 
transfers, against 2.05 and 2.10 on Friday of last week. 

As to rates on the former neutral exchanges, there 
is very little new to report and the same general ten- 
dencies were noted. Guilders continue strong, though 
losing fractionally at the close. 
lost ground in the final dealings, 
points. Scandinavian exchange is steady without 
appreciable change. Spanish pesetas were easier, 
declining to 15.19 and finishing at 15.28 for checks, 
against 15.37, the previous close.4 Trading was dull 


and featureless, except for the sporadic attempts of | 


speculative interests first on one side of the market, 
then on the other. 

Bankers’ sight on 
against 39.09: 
39.18; commercial sight at 
and commercial sixty 
a week ago. 
17.98 for bankers’ sight bills and 18.00 for cable 
transfers. A week ago the close was 18.26 and 
18.28. Copenhagen checks finished at 20.02 and 
cable transfers at 20.07, against 20.00 and 20.05. 
Checks on Sweden closed at 26.70 and cable 
mittances at 26.75, against 26.72 and 26.77. 
checks on Norway finished at 17.95 and eable 
transfers at 18.00, against 17.61 and 17.66 the week 
before. Spanish pesetas closed the week at 15.28 
for checks and 15.29 for cable transfers, 
with 15.37 and 15.388 a week ago. 

With regard to South American 
changes have not been important. 
finished at 36.00 and cable transfers at 36.25, against 
36.25 and 36.75 last week, while Brazil was firmer, 
closing at 11.50 for checks and 11.55 for cable trans- 
fers, in comparison with 11.35 and 11.40. Chilean 
exchange was up fractionally at 14, against 137%, but 
Peru remained at 3 91, unchanged. 

Far Eastern exchange moved more quietly and 
prices were steadier, reflecting less erratic move- 


Amsterdam finished at 38.98, 
cable cable transfers at 39.07, against 


days at 38.63, against 


comparing 


remittances, 
Argentine checks 





Offerings of commercial bills against shipments | 
of cotton and grain figured quite prominently in the_ 
At the extreme. 
extended | 
decline, brought a rallying tendency and some of the | 


7.34, and commercial | 





Swiss frances also | 
receding about 22 | 





761%, against 


Singapore, 


ments in the price of silver 
5514 553%, or 5534@55%; Shanghai, 


Hong Kong closed at 


764@ 


514 @75%; Yokohama, 484 @484, 


agains 4814 4814. Manila, 4934@50, against 4914 
5214@52% (unchanged); rag 


bay, 291; (291% (unchanged), and Calcutta, 2914%4@ 


2924 


, against 293; 30. 





Pursuant to the requalbesisnaiha of Section 522 of the 


Tariff Act of 


FOREIGN 


1922, 


EXCHANGE 


| ° 
countries of the world. 
for the week just past: 


the Federal Reserve Bank is 
‘now certifying daily to the Secretary of the Treasury 
the buying rate for cable transfers on the different 


We give below the record 


RATES CERTIFIED BY FEDERAL 


RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1922, OCT. 21 





TO OCT. 


27, INCLUSIVE. 





Country and Monetary Unit 


EU ROPE 
Austria, krone 
Belgium, franc 
Bulgaria, lev 
Czechoslovakia, krone___-. 


Denmark, krone._..___- | 


England, pound 
Finland, markka 
France, franc 


Germany, reichsmark . . _ .| 


Greece, drachma 


Holland, guilder....___- | 


tilungary, krone 
italy, 


| Norway, krone 


Poland, Polish mark. 
Portugal, escuda 
Rumania, leu 
Serbia, dinar 
Spain, peseta 
Sweden, krona 
Switzerland, 
ASIA— 

China, Chetoo tael 
Hankow tael 
Shanghel tael 
Tientsin tael 


Hone Kong dollar 


Mexican dollar... 
Tientsin or Peiyang 


(india, rupee 

Japan, yen . 

Sin.epoie. 8.8. dollar___. 
NORTH AMERICA— 

Canada dollar 


Wew vail and. dollar... 


SOUTH AMERICA— | 


A{reentina, peso (goid)___. 
Rrazil, milreais 


| Uruguay, peso 
| € lle, 


oO (paper). 


‘| Oct 21 





Dede 9 


D030 
2500 
2907 | 
| .4814 | 
2200 


Noon SS Rate for Cable Transfers in New York 
States mM oney. 


< 


9000014) 
0680 | 
OOF 40%! 


022764 
~OOS 
4° 36 


| 023706 | 


0733 | 
00227! 


QY2Z02 | 


2O16 


000404 | 
O417 

OC470° | 
1773 


OCOOSS 
| 0498 | 
| 096163) 
| .QIS8S5 | 


| $535 


26° 3 


1827 


(625 


T6508 
| 4343 


7692 


490 





| 
OOLO2=) 1 


O982313 


4° 215%) 
G9 3594) 


S214 | 
| 


| Oct. 23. 


$ 
000014 


poet 


Value in Untied 


Q666 


32 51] 
amne ) 





023681) 
QO718 |} 
009248! 
0202 | 
29}2 
000403) 
0413 

004444) 
1781 


O00089) 
| 561 
OOB 362 


Olea 


1532 


2670 
1826 


i moo’ 
| ./629 


7613 


| 4090 
796 


5520 


03603 


5513 
5500 


2°01 


4805 
| .O196 


00104?) 1 


GQUSG3S8 


A832 | 
998594 


Oct. 24. 


000014 
0652 


032361 
| .2009 
4493 |4 


0202 
34909 
000403 
0407 


1791 
H0005 1 
0553 
| (06479 


$ 
00 442 


4400 
023625 
0709 
ON0216 


09440 


O17614 

















001146) 1 
39 S688) , 


4830 


G98594) 


| 8166 


| 7731 


L11s 


1374 


Oct. 25. 


s 

000014 
0651 
OOF 458 
032286 
2010 
4422 
.0238 
0706 
090226 
O28 
3°04 
000401 
0403 
094253 
1793 
0008 I 
O574 


| .006497 
OL7014| 
| .1520 
2673 


1523 
2672 
1827 


7700 
7653 
4455 
7808 
5554 
5426 

5575 

55a 
28°09 
4821 
5196 


Oct. 20. 


$ 
000014 
.0639 
006571 
.031228 
2007 
4.4417 
023831 
0689 
OO00228 
207 
3902 
000399) 
0389 
004167 
1785 
OO00s 
O598 
006531 




















4368 
4 7358 


Ia 


| .4819 
| .6175 


001399 1 
| .O9 S688 


993594 


| 1116 


.1366 





016671) 


1804 
7638 
7621 
1936 
ihh We 
5546 
For 
2894 


OOLLSS 


483375 


$137 





7747. 


Oct. 27. 


—- 


s 
.000014 
652 
.006 883 
.031261 
2007 
4618 


023919 


O702 
.000243 
O209 
3900 
00039 
0398 
(04147 
1798 
O00077 
.0619 
006485 
016557 
1524 
2675 


1803 


7621 
TEOA 
7353 
4 72) 
9914 
Ie 

025 
59500 
2899 
AS17 
5183 


OO11L19 
995938 
484125 

GQOS8594 


$161 
1125 
7749 
1376 





‘ ) — . ‘ ) | rency 
33.97, against 39.08, | : 
38.74 | 
‘inal quotations on Swiss franes were | 


re= | 





while | 


The New 


— 6p = 


Their neconges 


York 


from 





Clearing 


for 


the 


House banks, 
operations with interior banking institutions, 


in 


their 
have 


gained $5,027,552 net in cash as a result of the cur- 
movements 


the week ending Oct. 26. 


(00, as per the following table: 


CURRENCY 


INSTITUTIONS. 


interior have 
$5,881,052, while the shipments have 





Week ending Oct. 26 





Banks’ interior movement_____. 


ee ee 


Into 


Banks. 


ee 


| 


Out of 


Banks 


$5. 851 052 





er 
$S 53. 700 Gain 





aggregated 
reached SS5d3.- 


RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 


Gain or Loss 


to Be 


rks 


$5 027,352 


As the Sub-Treasury was taken over by se Fed- 
eral Reserve Bank on Dee. 
possible to show the effect of Government opera- 


6 1920, 


it is no longer 








tions on the Clearing House institutions. The Fed- 


eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





{ ‘ 
Tuesday, |Wednesd'y 
| Oct. 24. | Oct. 25. 


Saturday, | Monday, | 
Oct. 21. Oct. 23. 


Thursday, 
Oct. 26. 


Friday, 

Oct. 27. 

EE 
S | $ | ¢ | $ $ 

S00 000 000 71.000.000'65.000,000: 56 .000 ,000' 53,000,000 57,000,000 


Aggregate 
for Week 


— ee 


cae eae aera a 








g 
Cr. 382,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank froin all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 


drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





Oct. 26 1922. Oct. 27 1921. 


Banks of— 





Gold. Silver. Total. Gold. Silver . 


£ | £ £ £ 

England . . 127,432,534 127 ,432,534/128,413,527, _._-----|128,413,527 
France .a - 145,407,718 11,480,000 156,887 ,718)143,019,956 11,120,000/154, 139,996 
Germany -| 50,111,130 2,157,750 52,268,880; 51,181,000 800,000, 51,981,000 
Aus.-Hun-_ 10,944,000 2,369,000 13,313,000) 10,944,000, 2,369,000 13,313,000 
Spai 100,936,000. 25,501,000 126,437 ,000)100,163,000, 24,694,000 124,557,000 

34,628,000 3,035,000 37,663,000) 33,561,000, 2,975,000) 36,536,000 
Netherl’ds 48,482,000 722,000 49,204,000) 50,497,000 762,000, 51,259,000 
Nat. Belg_' 10,664,000; 2,053,000 12,717,000) 10,663,000) 1,591,006, 12,254,000 
Switz’land | 20,250,000) 4,573,000 24,823,000) 21,794,000! 4,961,000) 26,755,000 
Sweden___| 15,196,000; __.______| 15,196,000) 15,315,000 | 15,315,000 
Denmark _ 12,683,000) 239,000; 12,922,000) 12,642,000) 195,000) 12,837,000 
Norway ..| 8,183,000) | | 8,183,000) 8,115,000} nice 8,115,000 











Total week 594,017 383 52,129,750 637 ,047,132] )86.308,483) 49,467 ,00C) 535,775,483 
Prev. week 584,896,029) 51,357,150,636 253,179] 081,631,817 49.466,00C| 131,097,817 








a Gold holdings of the Bank of France this year are exclusive of £75,918,682 
held abroad. 


THE RE-BALKANIZING OF THE BALKANS 
ANDTHE RETURN OF THE TURKS. 

Just a year ago our attention was called by an ex- 
ceptionally well-informed author* to the Balkanizing 
of Kurope; to-day the boot is on the other leg. [u- 
rope was then the centre of unrest, while the Balkans 
faced new and promising opportunities for peace and 
prosperity. Meanwhile Europe’s disturbance has 
become deeper and more serious, and the Balkan 
States find themselves set back into conditions as 
nearly as possible identical with those of the past 
and as actively dangerous. 

The European States were meeting then in the 
Washington Conference, and there was ground for 
hope that a new day for the peace of the world was 
to dawn, a hope to which the Conference without de- 
lay gave vitality and world-wide importance. The 
example, if not the leadership of America in the 








world’s economic and political development was | 


looked for, and the Federation of the Kuropean States 
in some form seemed possible. While the material 
destruction wrought by the war was still but imper- 
fectly repaired, the necessity of united effort to se- 
cure friendly relations and to establish peace was 
erowingly apparent. Respect for local autonomy 
and individual ambitions and fears, with apprecia- 
tion of the special value of the contribution of the 
smaller States to humanity at large, were coming to 
the front in connection with the general principles 


of reconstruction laid down by the various Allied | 


conferences. 

The Balkan peoples, after 500 vears of Turkish 
rule, emerged in the middle of the last century as a 
mediey of small States with much mixed and gener- 
ally backward population, with the economic weak- 
ness and moral traits begotten of long oppression. 
They were suspicious, jealous and contentious to- 
ward each other, and the continual prey to the ma- 


chinations of the great Powers. The breaking up of | 
Austria-Hungary by the war joined their fortunes | 


to those of a greater and even more varied mass of 
Slovaks, Croats, Czechs, Ruthenians, Bosnians, Mos- 
lems, Magvars, Tyrolese, Italians, Gypsies and Jews. 


in a sense each homogeneous, but indissolubly inter- [ 
mixed, all with contending claims, and all aroused to | 


self-importance as the result of the war. The 
Turks, it was believed, were driven permanently out 
of Europe. 

A vear ago the state of mind of these peoples was 
expressed by the Jugoslav Premier, who said: “We 
do not intend to take orders henceforth from any- 
body—not from Moscow any more than from Berlin. 
and not from London any more than from Paris.” 
We could well believe that nationalism is the strong- 


*Paul Scott Mowrer, in ‘A Balkanized Europe,”’ published by Dutton. 


est force of modern times. It was now to be turned 
to useful and benevolent ends, developing with full 
respect for the national life of one’s neighbors. It 
seemed recognized that international economic soli- 
darity was in the way to be pushed and made, as far 
as possible, to harmonize with political aspiration. 
Federation even among the weak nations in the Bal- 
kanized area seemed to be the possible result of local 
combinations already forming. The idea of democ- 
racy was finding root, and leaders were invited to 
look to the West and learn in Italy, France, England 
and America how constructive reform worked out. 
America was still standing apart from the actual 
problems, and while keeping up charitable gifts to 
feed the starving, was patiently waiting for trade 
and prosperous peace to appear. We repeated the 
brave words from Budapest: “Perhaps out of this 
very clash and turmoil of peoples some of the finest 
achievements of man are destined to come, in the fu- 
ture again, as they have in the past.” 

Twelve months have gone over our heads, and it is 
difficult to believe what has happened. The Turk is 
returned and re-established in Kurope by the united 
action of the Allies! His guaranteed borders are to 
be along the boundaries of Bulgaria, Serbia and 
Greec, from the Black Sea to the Aegean; 
and in Asia Minor he has conquered = and 
fixed them for himself, from Russia and Persia to 
the Mediterranean, and from the Black Sea as far 
south as the challenged and at some points already 
receding lines of the English and French will find it 
wise to permit. War between the Turks and the 
Greeks has ceased, at least in Asia Minor, with the 
expulsion of the Greeks; and the impending danger 
of war with the Allies has passed. Beyond the al- 
most incredible but all too well substantiated stories 
of the destruction and suffering caused by the war, 
the outstanding fact is that the little Armenian Re- 
public that America hastened formally to recognize 
after Versailles, of which France through M. Poin- 
care wrote in February 1919, “Armenia has not 
doubted France and France will respond to her con- 
fidence’; and again in June 1920, through M. Bri- 
and, “France has not the right to abandon her,” 








has ceased to exist. 

With his position in Asia assured, the Turk for the 
third time returns to Europe. The conditions in the 
Balkans, which, despite frequent change in both in- 
ternal and external relations of the dependent 
States, had never ceased to leave them subject to the 
more or less complete dominion of the Turk, now re- 
turn to the ante bellum state. What those conditions 
were amid the strife, the jealousies and the ambitions 
of the greater IXuropean nations, anyone can read in 





authentic detail in the “Diplomatic Experiences” of 
the late Sir Henry Eliot, the successor of Lord 
Lyons as Ambassador to Constantinople, recently 
| published by Dutton. 

Read to-day, it is the instructive but humiliating 
story of the way in which through the last hundred 
vears the rivalries and plottings of Europe have en- 
abled Turkey to maintain her position and work her 
will. From the days when the all-powerful Lord 
Stratford de Redcliffe opened the way for us to get 
valued foothold in the Turkish Empire, the difficul- 
ties and the unworthiness of the situation then have 
been told by Presidents Washburn, Hamlin and An- 
gell, as later by our Ministers Straus and Morgen- 
_thau, but never with such fullness of intimate knowl- 
| edge as now by Sir Henry Elliot. 
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The Allies ask “guaranties for the Turks’ guar: | ) 
anty’; but who will give assurance that the mutual 'stand this rigid creed which made the 


good-will, the united purpose of the strong to help 
ihe weak and of all to respect others’ rights, which 


were so universally acclaimed at Versailles, and | 
which later found such welcomed utterance at the | 
| the beginning, and made the Gospel itself a mockery 
‘instead of the “Good News” its very title proclaims 


Washington Conference of Disarmament, will now 
maintain ? 


During the past vear they have been sadly dis- | 
discovering a God of Love and showing as for all 


turbed; with the result that once more the Turk has 
found his opportunity. 
confirmed. 
future of the Balkans, and consequently what the fu- 
ture of Europe, is to be determined by the spirit and 
the conduct of the Christian nations. 


versal desire for peace, almost at any cost, on the part 
of all the peoples of the earth. 
the downfall of Lloyd George. 
sume too much. Let him remember what befell him 
during the first Balkan War. Fcurope is not helpless 
in face of his aggressions. 
that even the minor countries are more than a match 
for him—when united. 
Kurope’s business, not America’s, now, as it was be- 
fore the world conflict of 1914-18, though America 
may well have a part in securing for the Armenians 
at least some redress for their overwhelming toss. 





LYMAN ABLOTT., 

With the departure of Lyman Abboti the world 
loses a man of powerful and versatile intellect, 
trained in three fields and equal to mastery in all. 
ife began with the law; and from that he turned to 
obey a strong impulse to the pulpit, and he closed his 
useful career as an editor, having found time to pro- 
duce a long list of quite unique books on religion as 
distinguished from theology. 

The distinction 1s real. 
sible concepts of God. 


There are only three pos- 
Qne is that He created the 
universe, made operating laws for it, set it operating 
accordingly, then withdrew to immovable self-con- 
templation at some infinite distance, without inter- 
vention, sympathy or concern with events. The sec- 
ond concept is that He is ever immanent, with an 
ages-long plan that nothing can defeat or hinder, and 
that He works in a sympathy and love incomprehen- 
sible to us because deeper and wiser and farther- 
reaching than our now-blind souls can compass; that 
ultimately love will triumph, all wrongs will be 
righted, and all mysteries will be explained and jus- 
tified. The third concept is that He is—to put it 
with honest plainness—a monster of cruelty and ¢a- 
price, “electing” a few to eternal bliss and creating 
the other myriads for the pleasure of eternally tor- 
turing them, “for His own glory,” and doing this even 
before He began the work of creation, and “by a just 
but immutable decree.” 

There is no other conceivable hypothesis, unless we 
take the imbecility that there is no First Cause but 
that the universe created itself, and evolved its own 
Jaws, life thus coming out of non-life. The old New 
Iingland theology asserted the third of these con- 
cepts, including the unspeakably horrible dogma that 
hell is paved with the skulls of infants; and the won- 
der is not that some went insane under it, but that 


women did not refuse to aid the decree by bearing 
children. 





To-day his ancient policy is | 
What he is to be, and what will be the | 


It must be ad- | 
mitted that at the moment the prospect of holding | 
the Turk in check appears slim in view of the unl | 
'secular platform he was a singularly ready, logical, 
He now exults over | 
gut let him not pre- | 
with a message to his time, and fearing nothing but 
| error. 


That war made it plain | 


sut holding him down Is | 


'was the vision of Tennyson many years ago. 





Lyman Abbott, in youth, wrestled vainly to under- 
promised 
Messiah a final burnt offering whereby the God- 
monster might-——for the elect few—be propitiated 
and satisfied. This creed really left no service pos- 
sible for Christ, since everything had been fixed from 


it. Gradually Dr. Abbott followed Mr. Beecher in 
mankind a way to peace eternal and the long-prom- 
ised Kingdom even here. 

When several suppositions are equally open, Rea- 


son bids us take the most favorable; therefore we 


hould choose the second of the above concepts and re- 
fuse to listen to any other. This was Dr. Abbott’s 
conse. In his long service in the pulpit and on the 
forcible and convincing speaker. He carried these 
jualities into his many books, feeling himself charged 


Alike by voice and pen, he inculcated the 
fatherhood of God and the consequent brotherhood 
of man. The world will never be delivered from the 
curse and the fear of war until the evil spirit of jeal- 
ousy and suspicion and hate is replaced by fraternity 
and co-operation. “When each man seeks his own In 


others’ good and all men work in noble brotherhood” 


With 
the world still in upheaval and hands everywhere 
raised against hands, this seems hard to believe; yet, 
all this welter may be the deep plowing which pre- 
cedes and makes possible the harvest. 

At least, faith and courage should not be surren- 
dered, for they are the last redoubt, and all is lost 
when they are abandoned. This would probably be 
the last message of this sage and teacher whom a 


world that seems to need him no less than ever be- 


fore, now has only in memory and example. 








REMNANT OF WARFINANCIAL LEGISLATION 
LIKELY TO BE REPEALED IN CANADA. 
Ottawa, Can., Oct. 27 1922. 
The coming session of Parliament, it is thought, is 
likely to see the repeal or modification of some re- 
maining financial war legislation and the formal re- 
turn of Canadian currency to a gold basis. At pres- 
ent, under war legislation still in force, the Govern- 
ment is not required to redeem Dominion notes in 
gold. In addition, there is an embargo on the export 
of gold—an embargo first imposed by order-in-coun- 
cil under the War Measures Act and then, after the 
war, continued by statute. 


These steps were taken to conserve in the country 
the available supply of gold and have been continued 
during the reconstruction period to guard against 


depletion of the gold reserve. Recent spectacular 
improvements in Canadian exchange, however, are 
raising the question whether it would not be advis- 
able to return to pre-war conditions in regard to re- 
demption in gold. When Canadian funds were at a 
heavy discount in the United States, there existed 
the probability, had the war legislation not been con- 
tinued, that the gold reserve would be heavily de- 
pleted by presentation of Canadian notes. But, in- 
stead of being at a discount, the Canadian dollar is 
now at a slight premium as compared with the 
American dollar and it is argued there is not the 
Same necessity for the continuance of the legislation. 
The question is one which Hon. W. S. Fielding 
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Minister of Finance, will consider carefully on his 
return and any action recommended to Parliament 


would be dependent on financial conditions existing 
at the time. 








CANADA’S FOREIGN TRADE WITH U. S. 
SHRINKS BUT IS WELL MAINTAINED 
WITH GREAT BRITAIN. 

Ottawa, Can., Oct. 27 1922. 

Canada’s imports for home consumption during 
the twelve months ended September 1922 totaled 
$732,904,818, as against $905,961,941 in the previous 
twelve months and $1,325,779,894 in the twelve 
months ending September 1920. The decrease from 
the total of the year ended September 1921 was over 
$175,000,000, according to trade figures issued by the 
Dominion Bureau of Statistics. In the same period 
of 1921-22, Canada’s home produce exports decreased 
$183,265,815, or from $976,060,660 in the year ended 
September 1921 to $792,796,845 in the year ended 
September 1922. In the twelve months ended Sep- 
tember 1920 total exports of Canadian produce were 
valued at $1,208,919,175. Exports of foreign goods 
from Canada during the three years were: 1920, 
$56,807,793 ; 1921, $15,396,622; 1922, $13,693,834. 

Imports from the United Kingdom during the year 
ended September 1922 totaled $127,437,704, against 
$137,624,015 in the previous twelve months and $217,- 
210,658 in the year ended September 1920. Exports 
to the United Kingdom in the same years showed a 
growing trade in the twelve months ended September 
1922 as compared with the previous year. In the last 
twelve months Canadian products to the value of 
$11,294,751 were exported to Great Britain, as 
age rinst $2: ),017,699 in the previous year and $375,- 
460,568 in the year ended September 1920. 

Trade with the United States showed a decrease 
during the twelve months just ended. Imports from 
the United States during that year were valued at 
$492,965,967, as against $643,466,836 in the previous 
year and $919,066,657 in the preceding year. During 
the year just ended the United States purchased 


$552,624,068 in Canadian products, as against $427.- 


275,374 the previous year and $512,866,537 in the 


twelve months ending September 1920. 





PROPOSALS BY GERMANY FOR ISSUANCE OF GOLD 


TREASURY BILLS TO STABILIZE MARK. 

On the above subject Associated Press cablegrams from 
Berlin Oct. 18 said: 

Although the Cabinet has approved of the issue of gold treasury bills 
aS an ini.ial step toward stabilizing the mark, but incidentally with the 
intention to discourage investments in foreign currencies, various technicz] 
features are stillin abeyance, these including the periods of time fcr which 
the notes will be issued and the amount of the denominations and the gold 
security covering them. 

The issue would take the form of a gold loan 
being payable in gold. The bills would not circulate as paper currency, 
but would offer an opportunity for investment by people who heretofore 
have been buying goods instead of saving money because the depreciation 
of the paper marks made the saving of currency unprofitable. 

The proposed new bills would constantly maintain a parity equivalent 
to the rates of exchange of foreign currencies. Experts attached to the 
Ministries of Finance and Economics are now working out the technical 
details. These will require ultimate approval by the Cabinet before the 
new bills are issued. 

A cablegram (copyright) from Berlin Oct. 22 relative to 
the proposed bills was published as follows by the New York 
‘Times’ on the 23d inst.: 

The outstanding movements of the we 
the fresh collapse in the mark, the 
shares on the Stock Exchange, 
market, where the rate 
10%%. But the 


, the interest on the bills 


‘k on the German markets were 
advance of 509 points or more in home 
and the returning stringency in the money 
for day-to-day loans varied last 
novelty in the financial discussion of the week was the 


bills redeemable in gold at a fixed price. 


The remark was frequently made last week in German financial circles offered at 
; AV 


that the two most populous countries of Continental Europe, 
Germany, had simultaneously announced plans which, in theory, at any 
rate, were steps towards restoration of a metal-backed currency. The 
Russian Soviet Government has in form declared for creation of a circula- 
ting currency based on metallicreserves. Germany thus far proposes only to 
create metal-backed Treasury bills, for investment of individual savings. 


Russia and 








week from 7% to | 


Swift & Co. 


announcement of the Government's p*oposed experiment in issuing Treasury | 





The Russian Experiment. 

The Soviet decree authorizes the new State Bank of Russia, which the 
Swedish Professor Gustav Cassel will advise, to issue new notes in units 
called chervonets, equal to ten gold rubles. These notes will be issued in 
denominations of one to fifty chernovets, and will be secured one-fourth by 
gold or in foreign high-value currencies, three-fourths in realizable goods 
or short-term bills. But they are later, according to the statement, to be 
entirely secured with gold. 

The plan for Germany’s new Treasury bills has not yet been published in 
detail. It is believed that the smallest denomination will be $25, which at 
present exchange would be not far from 90,000 marks and apparently 
therefore much too large for petty savings. The new bills will not be 
backed by Reichsbank gold, but probably by part of the export duties 
which, since most exports are invoiced in high currencies, could provide 
a high-currency cover. 

The “Gold Treasury Bills.’ 

The plan of issuing gold Treasury bills is described by many bankers 
as the inevitable corollary to last week’s prohibition against buying dollars 
for hoarding. It is intended that the bills should provide means of invest- 
ment which would protect small savings against further depreciation of 
the paper mark. Although the new gold bills are not a circulating currency, 
it is admitted that they might lead the way to creation of a real circulating 
currency on a gold basis. 

Karl Melchior, partner of Max Warburg, writes optimistically on this 
point, stating that the mark should be stabilized in value at 2,000 to the 
dollar. Business circles, however, prefer the lowest and latest rate of 
dollar exchange as the basis of stabilization. It is pointed out that if the 
present paper inflation were to cease, Germany could easily put her whole 
present circulation on a gold basis without preliminary deflation. 

This possibility arises from the fact that the mark’s gold value on exchange 
has fallen much more rapidly than the amount of paper circulation has 
risen, whence the aggregate gold value of the circulation has been constantly 
shrinking. The Reichbank’s entire note circulation of Oct. 7 was worth 
only $152,000,000 at the exchange rate of Oct. 17, whereas the Reichsbank’s 
present gold reserve of 1,005,000,000 marks is worth $238,000,000. From 
this it is argued that Germany already has enough gold in hand to secure 
fully a note circulation 100% larger than that which now exists provided the 
redeemable value of the mark were to be stabilized at existing exchange rates, 


On the 19th inst. the ‘‘Wall Street Journal’’ published the 


following in the matter: 

New geld Treasury bills will not be lesued before Nov. 15. Bills will 
range as low as the equivalent of $25, payalbe at existing rate of exchange 
in paper marks. Declaration of Havenstein, President of the Reichsbank, 
that the new Treasury bills will not be backed by Reichsbank gold, makes 
their future gloomy. It is therefore probable that only taxes and import 
duties will serve as a cover for them. 
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NEW CAPITAL FLOTATIONS DURING 
TEMBER AND THE NINE MONTHS. 
In sharp contrast with the relatively small total for 

August, the new capital flotations in the United States, as 

represented by the stock, bond and note issues brought 





THE SEP- 


out on behalf of corporations and by States and munici- 
palities, foreign and domestic, for September, were among 
The extended tabulations we pre- 
sent below show that the new financing in September 
aggregated no less $565,824,897, as against only 
$199.211.136 in August, and $381,609,071 in July. 
The total compares with $550,824,856 in June, $617 ,235,070 
in May, $655,817,946 (the record for any month) in April 
The total is also far In excess 
of the’ corresponding totals of September in all previous 
years back to the time of the war. At $565,824,897 it com- 
pares with $422,093,857 in September 1921, only $284 ,694,- 
765 in September 1920, and with $348 ,214,264 in September 
1919. 

The September?total attained its huge proportions by 
namely 


the heaviest on reeord. 


than 


and $557 .257,979 in March. 


reason of two transactions of unusual magnitude, 
the offering to its shareholders by the American Telephone 
& Telegraph Co. of $115,000,000 new stock, and the placing 
of an issue of $75,000,000 Federal Land Bank Farm Loan 
$190,000,000 to the total, but 
even with them‘ both eliminated, the remainder would stilk 
by $375,824,897—a figure of no mean proportions. The 
$115,000,000 of "Amer. Tel. & Tel. stock was offered to 
shareholders at par ($100). The company is paying divi- 
dends of 9%. Two other prominent public utility issues 
appearing on the market in September were $21 ,000 ,OOO 
‘ansas City Power & Light Co. Ist Mtge. 5s, 1952, offered 
at 93 to yield about 5.47%, and $7,000,000 Pennsylvania 
Power & Light Co. 1st & Ref. Mtge. 5s, Series “B,” due 
1952, placed at 9234, yielding about 514%. 

Financing on behalf of industrial concerns was also large 
and was featured by the following new issues: $50,000,000 
10-Year 5% Notes 1932, offered at 97, to yield 
about 5.40°,; $25,000,000 Sinclair Pipe Line Co. 5s, 1942, 
95, to yield about .. 40% and $15,000,000 
Cudahy Packing Co. Debenture 5%s, 1937, offered at par, 
yielding 54%. 

The total offnew railroad offerings amounted to $46,- 
675,900, showing]a substantial increase over the total of 


bonds. These two added 
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$4, 878, 900 1 re outed for pea 


of this nature were : 


6149, 


St. 





The three largest offerings 
$12,558,500 Chesapeake & Ohio Ry. 
Cumulative Convertible Series ‘‘A’’ Preferred stock, 


offered to stockholders at par ($100); $6,645,000 Equipment 
Trust 414s, due 1923-37, of Illinois Central RR. on a 4.95% 
basis, and $6,000,000 Equipment Trust 5s, due 1923-37 of 


St. 
5% to 5.30%. 
RR. 


Louis-San Francisco Ry. 


Co. 


at prices to yield from 
It has been stated that the Illinois Central 
equipments are the first railroad equipment obligations 


bearing a 44%4% coupon rate to be issued since the War. 
Eleven issues of Farm Loan bonds, aggregating $87 ,900, voy 
were placed on sale at prices giving a vield of 4.10% to 4.689 
The largest and most important offering in this class, as 
already stated, was $75,000,000 Federal Land Bank 4s, 


due 1942, which were offered at 101%, vielding 4.3 


OF 


SE to 


redeemable date (1932) and 41%4% thereafter to redemption 


or maturity. 
the first of the year. 
$75,000,000 each and were 


pal, 


This offering was the third of its kind since 
The earlier offerings were also of 


made in February and May. 
At the time of the latter offering $42,000,000 
bonds were disposed of, these additional bonds, as stated by 
the Federal Farm Loan Commissioner, 
with the Treasury retirements of bonds that had already 
been issued and sold to the Treasury by the several banks.”’ 

The following is a complete four-year summary of the 
new financing—corporate, foreign Government and munici- 


months ending with September: 
SUMMARY OF CORPORATE FOREIGN GOVERNMENT AND 


MUNICIPAL F 





nee ee ee eo 2 ee es 


INANCING. 


New Capital. | 





1922. 
SEPTEMBER— 

Corporate—Foreign _ _- 

Domestic 
Foreign Government. 
Yarm Loan issues 
War Finance Corporation. 
Municipal 


Total 


x 
286,180,400 
89,700,000 | 


"94.811,186 
2 638.000 
5,142,000 


ee ee 


478, 471,! 986 





NINE MONTHS ENDED 8EPT. 30 
Corporate— Foreign 
Domestio _ 

Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal 

Canadian 

United States Possessions _. 


81 695,000 

1 806 019,217 
354 305,000 
313,090,000) 
898 ,207 ,107 
72,994,650 
36 976 000 


—_ menduaniinenen 





3,562 ,236, 974 


additional 


“having had to do 


Re funding. 


. 
‘82,500,000 
} 


} 


968.311 
3,885,000. 
| 


— eee - > 


$7,353, 311 
| 


and farm loan issues—for September and the nine 


Total. 


—_— oo Fe 


S 
268 680.400 
89,700,000 
95.779.497 
6,523,000 
5,142,000 


$24,897 


565, 


81,695,000 


593,781,040 2,399.800.257 


15 000. 000 
42,000 000, 
' 2.170 


9,25 
135,000 


) 
107, 


369,305,000 
354,040,000 


907 459,277 
180,129,650 
36 ,976 ,O00 


NS ee 


767, 168, 210 4 329,405,184 











COMPARATIVE STATEMENT OF 





September. 





-_--- -—-- oe 





I ont Term Bonds and ‘Notes — 
a 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers_ — —- 
Motors and accessories 
Other industrial and Sane OtET INS. -- J 
Oil 
Land, buildings, &e 
Rubber 
Shipping 
Miscellaneous ..........-..--- 


Total — 
Short Term ‘Bonds and Notes— - 
Railroads _. 
Public utilities - 
Iron, steel, coal, copper, &c 
Equipment manufacturers_ — 
Motors and accessories. . pee 
Other industrial and manufacturing .- 
Oil. 
] and, 


buildings, &e 
Rubber ' 

Shipping 
Miscellaneous 


Total_. 
Stocks— 
Railroads - 
Publie utilities. ......_-___- 
Iron, steel, coal, copper, &c. 
Equipment manufacturers_. 
Motors and accessories _- - 
Other industrial and ms wnufac turing - ee 
Oil_. 
Land, ‘buildings, See ee eras 
Rubber 
Shipring 
Miscellaneous 


Railroads . 

Publie utilities. —__ —_ 

Iron, steel, coal, copper, &e. 
Equipment manufac turers 

Motors and accessories_________- 
Oil. industrial and manufacturing .- 
Oil a 


Shipping 
Miscellaneous _... ~~ 


_ Total corporate securiti ies 


a — 





$ 
30,637,400 
29,084,500 
7,225,000 


11,015,000 
30,000 ,000 
3,205,000 


19, 900, 000 


~ 300,000 


~ 125.000 





16,938,500 
124,225,000 
5,000,000 


5,890,000 
154,688 


46 675,900 
153,309,500 
12,225,000 


14 ai agG 
30,000,000 

3,330,000 
25.790.000 


——-- ——— — _-- 








131, 066, 900 


425.000| _ 


500 





286, 180, 400 


NEW CAPITAL 





1922. 


Neu » Capital | Refunding. 


s 


etl 
92 500.000) 


60,000,000 


82 500,000 





60, 000, 000 


 g2 500, 000 





Total. 





3 
30,637,400 
51,584,500 

7,225,000 


11,015,000 
30,000,000 
3,205,000 


79, 900, 000 


213, 566, 900 





425 ) — 
16.038, 500) 
124.225,900) 
5,000,000 


j 


3,535,000 





] 54 688. 500! 


46 675.900) 
175.809.5000 
12,225,000 


14,850,000 
30,000 ,000 
3,330,000 





$5,790,000) 


~ 368,680,400! 





(Von. 115. 











78, 172, 100' 


New 


192 
SEPTEMBER— 

Corporate—Foreign - - - 

Domestic _. 
Foreign Government 
Farm Loan issues 
War Finance C orporation. 
Municipal 


© anadian . 


United States Possessions - = 


Total — ee Sheetaene 


NINE MONTHS ENDED SEPT. 
Corporate—Foreign _ _- 
Domestic _- 

Foreign Government 
Farm Loan issues 
War Finance C orporation- 
M unicipal 

Can: dian ‘ 


United States Possessions. “< 


1920 
SEPTEMBER 
Corporate—Foreign 


Domestic _________._.___.. | 


Foreign Government. _-_-_-_- 

Farm Loan issues 

War Finance C orporation. 

Municipal - Dalit De fi 
Canadian - 


N ew Capital. 
| 

$ 
178,172,100 
50,000 000 
8,250,000 
87,773,257 
32,908 ,000 





397,103 BOT | 


4 275, 000 

1 345,540,601 
245 ‘000.000 
48,250,000 
748 473 686 
59,232,000 
25,022 ,000 


2.475. 793, 287) 





109 631,685 
20,000, 000 


48,443,268) 
2,300, 232 


U nited States Possessions. __| 


NINE MONTHS ENDED SEPT. : 
Corporate—Forelgn 
Domestic . 

Foreign Government 
Farm Loan issues — 
War Finance Corporation. 
Municipal 

Canadian . 


United States Possessions. __| 


Total. 


9 
SEPTEM BER— 
Corporate—Foreign 
Domestic 
Foreign Government. 
Farm Loan issues 
War Finance Corporation... 
Municipal ____. - 
Canadian . 


Total. 


NINE MONTHS ENDED SEPT. 30 
Corporate—Foreign 
Domestic 
Foreign Government. 
Farm Loan issues. 
War Finance C orporation- saints acai 
Municipal 


Total 


FLOTATIONS IN THE UNITED 8 


a ee ee eee me 


C a pirat. 


Re efuniting 


Total. 
$s 
133,020,000 
37 .016.000 
650,000 


= 
133,020,000) 
8,908,500) 
650,000) 

i 

300,000) 
250,000) 
4.050.000 
10,000,000) 


28,107,500) 


300,000 
23,750,000 
250,000 

4 050,000 


10,000,000; 





25, 500, 000 


234,5 


500, 000 25, 000.000 


73,428, 500) 


61, 107,500 536, 000 
318.600 


750,000) 
500,000 ot ed 1 
675.000) 
1,500,000! eee 1 


500,000 818,600 


750,000 
,200 ,0O00 


675.000 
500.000 


_ 1,615 





180,375,185 
| 
27 875,65: 


_|2,072,277, 742 
145,000, 000) 


| ‘6 as a7 


| 29,355,232 
10,015,000 


(2, 764, 747, 103, 


fe 
232,990,230, 


2 000, 000) 


305 >, 428. 514, 


| 25,653,000 
.510,984 
80 ,000 ,000 
7,000 ,000 
200 ,000 ,000 
5OS8 , 344,941 
12,005,300 
10, 200, 000 


225 


|o.458, 714. 


rATES 





New 


Ca apuas 


40), 249, 000 
20,000,000 

3,700,000 
11,77 75, 000 
100.000 
.785,000 


300.000 


999,000} 


000,000 
225.000 
650,000 
150.000 
3 500,000 


” 700.000 





47 r 43. 00 “500. 000 5,243,600 


2 500.000 2 500.000 

















133,338,600) 
9 658,500) 


650,000, 


500.000 
607, 


t 
“> 500, | 35 500, 000 


133,838,600) 
40.266.000) 
650,000 


500) 


1,800,000 
23.750.000 
925,000 
5,550,000 
10,000,000 


1, 809, 000) 
15.750.000) 
925 >, 000) 
5.550, 000) 
10,000, 000! 








500.000} 25,090,000} 25,500,000) 


"64,107,500! 242.979 evo! 


3,225, 000 


9.000.000 
500,000 


3,600,000 
772,685 


625,000 


23,497.685 


51,249,000 
20,500,000 
3,925,000 
3,600,000 
22,197,685 
1,250,000 
5,285,000 


1,009,000 


Refunding. | 


Total . 





x 
64,107,500 


242, 279,600 
8 250,000 


S88 656 ,257 
32,908 ,000 





64,990 ,500 


484,664,580 
50D ,000 ,000 





422 ,093 ,857 


4,275,000 


1 830,205,181 
295,000 ,000 


48,250,000 


754,514,623 


59,232 000 
25,022,000 





540, 705, 517 5, 016, 498 ,804 


| 


2.942.080 
100000000 


112,573,765 
120,000,000 


49,820,768 
2,300 ,232 








625,000 


109, 631, 685) 





104,319,580 


284,694,765 


27,875,655 


195,285, 366. 2,267 ,563,108 
, 145 


8,952.7 
7,498,000 


211,736,115 


"42,785,750 


‘ 


319, 326, 5101 ,934 
108,179,000 


28,179,000 


11,324,813 
75,000,000 


49 489,176,223 


36 853,232 
10,015,000 





2,976,483 ,218 


348 214,264 


25,653 ,000 
,837 ,494 


7,000 ,000 


200 ,000 ,000 
519,669,754 


87 ,005,300 
10,200,000 





433, 830, 323 2 2 2,892, 544,548 





125 >,000 





700.000) 





AG, 9 ,O80! 
250.000) 


719. 030) 

| | 

! 398,000) 
469.080 
250.000 
125,000! 
700,000 


41,647 000 
20,000 ,000 
3,700,000 








2,942 4 080 112,573 


50,000 
50,000 
500, 000 


& 225,000 


10.000.000 
500,000 
1.069.080 
9,022,685 


625,000 


24,216, 765 


92,647,000 
20,500,000 
3,925,000 
4,069,080 
22 447,685 
1,250,000 
5,410,009 


1,700,000 
625,000 


——_—_ 


573, 765 
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Nine Months Ended Sept. 30. 
| Vv 


Lone Term Beads and Notes— ~- 7 
Railroads - 
Publie utilities 
Iron, steel, coal. copper, &e 
Equipment manufacturers. __. 
Motors and accessories_..._________. 
>a industrial and manufacturing_ - 

ws « 

Land, buildin igs 
Rubber 
Shipping 
Miscellaneous 


, &e 


Total 
Short Term Bonds and Notes 
Railroads 
Public utilities _ ail 
Iron, steel, coal, coppe ir, &e 
Equipment manufas ‘turers 
Motors and accessories__. ee 
=— industrial and manufacturing. _- -| 
dj 
Land, buildings. &e 
Rubbe rT 
Shipping______ 
Miscellaneous 


Total__. 
Stocks 
Railroads 


Iron, steel, coal, copper, &c 
Equipment manufacturers. _. 

Motors and accessories___ 

a industrial and manufac turi  - 
di 

Land, buildings, &c 

Rubber - 

ne 





Railroads 

Public ut ilities_. . —— 

Iron, steel, coal, copper, &c 

Equipment manufacturers___________- 
Motors and aceessories 

Other industrial and manufacturing. _. 
QOil_ 
Land, buildings, &c 





ew Ce apital. 


$ 
428,486 380, 
334,724,039 
91,785,000 


650.000 
050. S81 
73.149.300 
8.594.000 
3,600,000 
19.110.000) 
3: (081,339) 
32: 730.935] 
351,800) 
18,245,000, 
404,200 


000° 
809.000) 
400.000. 
.260,000| 


», 700 


215.000 
3,500,000) 


103,876, 000! 


26.968.100) 
225,239,520) 
36,936,250 
4.006 .000| 
11,525,000) 
48,214,002) 
41,820,410} 
7,055,000 
4,175,000) 


52,168, 000 


458,107,282 
487,806,280) 
578,208,559 
129,125,450 
4,006,000 
39,875,000 
178,564,883 


145,369,710) 





Refun ding. | 





$ 
108,223,570 
142,221,161 
1,750,000 





2,500,000) 
56,464,119) 
108,220,700) 
8,530,000) 
26,200,000) 
Byer 

4 568 865 
530,178,415 
3,000,000) 
20,011,000) 


-—-~-—T 


| 
: 
| 


Se 


23,011,000, 


! 

- 

26, 318, 625) 
| 

1 393, 000) 


mua 
7,980,000 


591, 625 





,223.570 
050,786 | 
»790,000 
.393 000 
,900 000 
61,364,119 
116,200,700 


Total. 


$ 
536,709,950 
476,945,200 
93,535,000 





14,150,000) 
186,015,000) 
181,370,000) 
107,124,000) 

29,800,000 

20,610,000 
209,650,209 


1,855, 909, 350 


35, 
38 


1.800 
>,000 


35 
258 
404,200 








16,700,000 
800,000) 
30,400, 000) 
1,260,000 


215,000 
3,500,000 


126, 887 000 


26,968,100 
251,558,145 
36,936,250 





5,399,000 
11,525,000 
53,114,002 
49,800,410 

7,055,000 

4,175,000 


2,168,000 


498, 698, 907 


599,029,850 
,066 759,345 
130,875,450 
5,399,000 
42, 
239,929,502 
261,570,410 


375,000} 


New Capital. 


250,465,420 


212,383,000) 
19,340,000; 
6,195,000) 


5,400,000 
9,152,300 
9 400,000 
4,110,000 
7,900,000 

2,335,000 
86,161,000 


978 4417 720 


1 
14 
13 
2 
7 


3,618,600) 


22,372,000 
44,000,000 
225,000 
,700,000 
7.515.000) 
»,875,000) 
9,345,000) 


275,000 
9,842,166 


144,767 766 


102,986,990 
8,678,225 
2,582,000 

21,661,400 
81,300,000 
1,510,000 


7 r 887,! 


226 j 606, 115 ) 


500 


254,084,020 


337,741,990 


72,018,225 
6§ 420,000 


22,682,000 
174,328,700) 


267 575,000 


1921. 


Refunding. 


$ 
292,018,580 
68,817,000 
10,537,000 


600,000 
22,569,400 
28,000,000 

650,000 


3,950,000 
33,489,000 


460,630,980 


500,000 
16,623,000 





| 735.000) 
2,500,000 


400,000 


20, 7 58, 000 


2.500.000 


. 250, 000 


3. 275, 600 


292,518,580 
87,940,000 
10,537,000 














1920. 





Total. 


CE 


$ 

542,484,000 
281,200,000 
29,877,000 
6,195,000 
16,000,000 
167,721,700 
167,400,000 
24,760,000 
77,500,000 
6,285,000 
119,650,000 


1,439 ,07 


2,700 


4,118,600 
38,995,000 
44,000,000 

225,000 
4,700,000 

8,250,000 

49,375,000 
5,345,000 


275.000 
10, sd 166 











105.486 ,.990 
& 678,225 


2,582,000 
22,187,000 
$1,300,000 

1,510,000 


8,137,500 


229. 881. 715 


546 602,600 
425,681, oe 
$2 555,225 
6,420,000 





~ 600.000 
23.830 .000 
30.500,000 


23 282,000 
198,158,700 
298,075,000 


Vew Crpital. 


Refunding. 


Total. 





$ 

259,622,500 
126,059,500 
48,316,000 
20,310,000 
2,675,000 
78,970,245 
19,320,000 
64,004,000 
20,100,000 
7,326,000 
131 606, G00 


‘778, 319. 245 


20,000,000 
99,791,252 
12,035,000 
6,306 ,.000 
8,590,000 
72,009,000 
129,412,000 
6,185,000 
30,400,000 
7,085,000 
10,925,000 


402 4 698. 


40,237,290 
44,339,680 
600,000 
105,774,595 
342,403,801 
232,163,502 
11,516,047 
49,163,600 
15,853 500 
77, 083, S85 


919, 1 35 ), 900 


279,622,500 
266,098 042 





104,690,680 

27,216,000 
116,999,595 
493 383,046 
380,895,502 


Z 

,000 ,000 
,657,000 
,394,000 


158,000 
700,000 
8,834,000 
72,1 12.755 
1.500.000 
80,274,248 


3,000,000 
1.250.000 
1.250.000 


14,039,7 30 
12,928,883 
50,000 


75,000 


3, 410, 500 


35 , 898 363 


25,500,000 
91,325,498 
12,394,000 


14, 039,7 730 
36,298,638 
1,300,000 





> 

283,622,500 
131,726,500 
60,710,000 
20,310,000 
2,675,000 
99,340,000 
19,320,000 
64,162,000 
20,100,000 
8,026,000 
140,440,000 


8! 50,432,000 


21,500,000 
180,065,500 
12,035,000 
6 ,306 ,000 
8,550,000 
75,009,000 
130,662,000 
7,435,000 
30,400,000 
7,085,000 
10,925,000 





489,972,500 


516 047 
49238600 
15,853,500 
80,494,385 


955,034,263 


05,122,500 
7,423,540 
17,084,680 
27,216,000 
131,039,325 
529,681,684 
382,195,502 


) 
5 


ot 
3 
1 


106,909,000) 
7,775,000) 
19,325,000, 
190, 749 335 7 


:, 530,000 
26,200,000 
1,500,000 
60,000,000 


115,439,000 
33,975,000 
20,825,000 

200, 749,335 


481, 495, 


30,965,000 
77,500,000 
2,610,000 
103,890,666 


650,000 31,615,000 
77,900,000 
6 560,000 


138,029,666 


81,705,047 
99 663 600 
30,264,500 
219,614,885 


1,408,000 
75,000 
700,000 
12,244,500 


83,113,047 
99.738 ,600 
30,964,500 
231,859,385 


Rubbe r. ae 
Shipping 3,950,000 
Miscellaneous 34,139,000 


593.781.0405 2 








A 349. R15 >, 601 


— me + 


484, HH4, 


~— — — 


195 3 285 § 366 




















7714. 217) 257 


580) 1 834, 


_—_—- 


"2,295, 438,768 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1922. 


LONG-TERM BONDS AND NOTES. 














To Yield 


Amount. Purpose of Issue. About 


-_—_——— 


C OM PANY | ane Tssue, 


o> -— ED 


and by Whom Offered. 





Railroads — | y 
New equipment - 4! 


| - “— 
= 
», Chicago Indianapolis & Louisville Ry. Equip. 
" & Co., and Harrison, Smith & Co. 
;;| Chicago Rock Island & Pacific Ry. Equip. Trust 6s, 1925-35. 
| Chicago Rock Island & Pacific Ry. Ist & Ref. M. 4s, 1934. 
Forbes & Co. 
i Hocking Valley Ry. Equip. 
& Cr 


_ —_ _——— — — —-— — ~ eee ew ee 


$s 
725,000 


Z Trust 5s, ‘‘D,”’ 1923-35. Offered by Clark, Dodge 


279,000 


New equipment - | | 5} 5 3 
000 ,OOU | 


l J Offered by Hambleton & Co. 
5, General corporate purposes Offered by Speyer & Co. and Harris, 


819,000; New equipment_____.___-. | 4-04 Trust 6s, 1923-35. Offered by Hambleton & Co. and E. Lowber Stokes 





6,645,000) New equipment----_-. 
1,485,000! Construction, new w equipme nt, 
3,150,000) New equipment 


4.95) | [linois an RR. Equip. Trust 4%s, 1923-37. Offered by Kuhn, Loeb & Co. 
5.7 75| Manila RR. Co. of the Philippine Islands, 7s, 1937. Offered by Hallgarten & Co. 
5.00) New York Chicago & St. Louis RR. Equip. Trust 5s, 1924-37. Offered by Guaranty Co. of New 
York, and Union Trust Co. and Hayden, Miller & Co., Cleveland. 

St. Louis-San Francisco Ry. Co. Equip. Trust 5s, 1923-37. Offered by Lee, 
Guaranty Co. of New York: Speyer & Co., and J. & W. Seligman & Co. 
Seaboard Air Line Ry. Co. Equip. Trust 5%s, 1923-32. Offered by Ladenburg, Thalman & Co.; 

Redmond & Co.: Kissel, Kinnicutt & Co., and Freeman & Co. 


Southern Ry. Co. E quip. Trust 6s, 1923-35. Offered by Hambleton & Co. and E 
(‘o, 


6,000,000) New equipment - 


Higginson & Co.: 


2,560,000) New equipment - - - 


2,974,400 





New equipment - - - . Lowber Stokes & 


30). 637. 400 
be te 





Public Utilities 
1,374,000) Corporate requirements 


Columbus Delaware & Marion Electric Co. 1st & Ref. M. 65, 1937. Offered by West & Co., Phila. 
5,000,000; Refunding - 


Consolidated Gas, Electric Light & Power Co. of Baltimore Ist Ref. Mtge. 5'4s, “E,"" 1952 
Offered by Alex. Brown & Sons; Lee, Higginson & Co.; Brown Bros.; Jackson & Curtis; and 
Spencer Trask & Co. 

‘. 10 Gary (Ind.) Street Ry. Ist Mtge. 5s, 1937. Offered by Fletcher-American Co. 

7, Kansas City Power & Light Co. Ist Mtge. 5s, ‘‘A,’’ 1952. Offered by Continental & Commercial 
Trust & Savings Bank, Chicago; Guaranty Co. of New York; Halsey, Stuart & Co.; Spencer 
Trask & Co.: Blyth, Witter & Co., and Harris, Forbes & Co. 

(,.60| Kansas Gas & Electric Co. Debenture 6s, ‘‘A,’’ 2022. Offered by Bonbright & Co 

6. 60! Nebraska Power Co. Debenture 6s, ‘‘A,” 2022. Offered by Bonbright & Co., 
Co., and Tucker, Anthony & Co. 

D | Northwestern Elevated RR. Co.—South Side Elevated RR. Co.—The Metropolitan West Side 

Elevated Ry. Co. Equip. Trust 6s, 1923-32. Offered by Halsey, Stuart & Co., Inc. 

| Pennsylvania Power & Light Co. Ist & Ref. Mtge. 5s, “B,”’ 1952. Offered by Guaranty Co. of 

New York: Harris, Forbes & Co.: Halsey, Stuart & Co., Inc., and Brown Bros. & Co. 

Portland Railway. Light & Power Co. Ist Lien & Ref. Mtge. 6s, *B,”’ 1947. Offered by Nationa! 
City Co. and Halsey, Stuart & Co., Inc. 

San Diego County Water Co. ist Mtge. 6s, 

San Francisco-Sacramento RR. lst Mtge. 

Riley & Thomas, Los Angeles. 

' Shawinigan Water & Power Co. Ist Ref. Mtge. 6s, “B,"’ 1950. Offered by Brown Bros 

| Lee, Higginson & Co.: Alex. Brown & Sons, and Jackson & Curtis. 

Southern Counties Gas Co. Ist Mtge. 5%s, 1936. Offered by Blyth, Witter & Co. 

Sprin¢field (Mass.) Street Ry. Ref. & Genl. 6s, 1940. Offered by Harris, Forbes & Co 

Western New York Utilities Co., Inc., Ist Mtge. 5s, 1946. Offered by Janney & Co., Philadelphia. 


r 


35) 
J 50! 


-_-—-————<— = 


100,000; Construction 


21,000,000! Refunding, additions, &c 


3,000,000) 
3,500,000 


Capital expenditures - 


New York. 
Refunding 


. Langley & 


= 
Inc.; W.C 


1,725,000; New equipmnet- - ---- 


2 


7,000,000) Capital expend.; add'l construction’ 





2,500,000) Additions 6.30) 
6) 2()' 
6.05 


2,000,000) Capital expenditures 


**A,”’ 1962. 
200,000) Capital expenditures 


6s, 1940. Offered by M. 


Offered by Blyth, Witter & Co. 
H. Lewis & Co. and Drake, 


1,111,500) General corporate purposes 65 & Co 
340,000 6.00) 
6 30| 


Additions and betterments - -. 
2,134,000! Refunding; corporate expenditures, 
600,000) General corporate purposes a | 
eo ? 
; 


584. 500] 





51. 
Iron, Steel, Coal, Copper, &c. 
1,100,000) Acquisitions, enlargements, &c__. De i4 ‘4 | Brady-Warner Coal Corp. Ist Mtge 

| C'o., Cleveland. 
College Coal & Mining Co. 
}.22) Pine Hill Collieries Co. (Minersville, Pa.) lst Mtge. 

Bros. & Co. and West & Co. 

Ramapo Aiax Corp. (N. Y.) Ist Mtge. 648, na 
Sayre Coal & Mining Co. Ist Mtge. 7s, 1923-33. Offered by Bankers Trust Co., Des Moines, lowa 
Wickwire Spencer Steel Corp. Secured Conv. 7148, 1932. Offered by Hambleton & Co.; Spencer 

Trask & Co.; E. H. Rollins & Sons, and Merchants Securities ( corporation. 


_7s, 1942. Offered by Union Trust Co. and Hayden, Miller & 


| 
250.000! Retire current debt; increased prod 


Ist Mtge. 8s, 1927-31. 
Liaetees Consol’n & improv’t of properties. 


Offered by International State Bank, 
& Coll. Trust. 6s, 1942. 


(Chicago 
Offered by Brown 
2,250, 000) Acquisitions——-—-—-- 
100, O00) C;enera! corporate purp 10% 
1.775, 000) Acqulsitions~ 


1942. Offered by Marshall Field, Glore, Ward & Co. 


000) 


7,225 
| Other Industrial & Mfg. . 
1,900,000) Acq. assets of co. of same nami 100 American Wire Fabrics Corp. lst Mtge. 7s, ‘‘A,’’ 1942. Offered by E. H. Rollins & Sons and 
| | Spencer Trask & Co. 
4,000,000) Retire floating debt; working cap'l LOO (D. G.) Dery Corp. (Allentown, Pa.) Ist Mtge. 
| & Co. 
115,000) Additional capital _- - —- 100 (E.) Edelmann & Co., Chicago, Ist Mtge. 6148, 1923-29. 
150.000; Additional capital - LOO . Foster, Merriam & Co. Ist Mtge. 7! 1924-43. Offered by P. 
400, oo Liquidate bank loans; work in g ‘ap'l) 100 McLawrin-Jones Co. (Brookfield, + ody ) lst Mtge. 7s, 1923-34. 
| & Co. 
Marathon Paper Mills Ist & Ref. Mtge. 6s, 
5 Stevens & Thompson Paper Co. Ist Mtge 
Universal Winding Co. (Boston) Ist Mtge 
Bodell & Co «t@ 


Wyoming Sugar Co. Ist (Closed) Lien'7 4s, 1937. Offered by Carstens & Earles, Inc., Seattle. 


7s. 1942. Offered by Redmond & Co. and Janney 
Offered by Unton Bank of Chicago. 
W. Brooks & Co., New York. 


Offered by Peabody, Hougbteling 


1,450,000; Retire floating debt; working « 
1,000 000 
2,000, 000} Extensions, new equipment, 


100 
QF 
GG 


cap'l- 
| Retire curr. debt: acquisitions, &c¢ 
Ace 


1930-37. Offered by First Wisconsin Co., Milwaukee. 
6s. 1942. Offered by P. W. Chapman & Co., Ine. 
7s, ‘A."’ 1937. Offered by E. H. Rollins & Sons and 


£00. 000) 4 Additional capital - -- 100 


1 Os ».000 
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To Yteld 
Amount. | Purpose of Issue. : About. Compnc Ay ané . Issue, and by Whom Offered. 


-_- 





— eee ee 
nr ee a - ——. —_ —— 





g 
Oil 
5.000.000 Reduce curr. debt: working capital) 97% # Empire Gas & Fuel Co. (Delaware) Ist & Ref. Conv 63, ‘‘A,”’ 1937. Offered by Halsey, Stuart 
& Co.: Haligarten & Co.: Goldman, Sachs & Co., and Lehman Bros. 
25.000.000 Extensions and additions 9! D.! Sinclair Pipe Line Co. 5s, 1942. Offered by Blair & Co., Inc.; National City Co., and First Trust 
— & Savings Bank, Chicage. 


30,006 000 
Land, Buildings, &c. ac . . 2 
40,000 Finance construction of building..-| 100 7.00 The Alice Apartment Building (Chicago) Ist Mtge. 7s, 1924-30 Offered by The Straus Bros. 
(Co., Chicago 
440.000 Finance constr. of apartment bldg_| 100 7.00 Country Shore Apartment Building (Chicago) 1st Mtge. 7s, 1924-32. Offered by The Straus 
gros. Co., Chicago 
475.000 -| 100 7.00, Euclid-Forty-Sixth Street Markets Co. Ist Mtge. Leasehold 7s, 1924-37. Offered by Guardian 
Savings & Trust Co.; Worthington, Bellows & Co., and The Tillotson & Wolcott Co., ¢ leveland. 
550,.000| Acquisitions, improvements, &c¢ | Price on application Santa Marina Office Building Ist (Closed) Mtge. 6s, 1924-37 Offered by E .H. Rollins & Sous. 
700,000 Finance constr. of apartment bidg 100 7.00 Stoneleigh Court Apartments (Dallas, Tex.) Ist Mtge. 7s, 1924-37. Offered by G. L. Miller & 
Co., Atlanta. 
§00,000, Finance construction of building.-| 100 7.00, Toledo Theatres & Realty Co. Ist Mtge. Leasehold 7s, 1924-38. O 
New York 
400,000 Finance construction of building..| 98 ).70 Walworth Realty Co.( Boston) ist Mtge. 6 


-_--— ~_ 


3,205,000 


ffered by Sidney Spitzer & Co., 


1942. Offered by Otis & Co., Cleveland. 


. 


Miscellaneous 
270,000 Additional capital. -_--- | 99 7 Alpine Ic ¢€ & Fuel Co. 1st Mtge. 78, 1937. Offered by H. P. Wright Investment Co. and Prescott & 
Snider, Kansas City, Mo. 
5,000,090 Reduce floating debt; working cap’! 97% , | Booth Fisheries Co. 15-Year Conv. 7s, 1937. Offered by Richardson, Hill & Co., Boston. 
300,000, Additional capital AEP 100 4 | Bucklin Lumber Co., Ltd. (New We-tminster, B. C., Canada) Ist Mtge. 7!¢s, 1932. Offered by 
Carstens & FEarles} Inc.. Los A geles, 
259,000, Additional capital. _—_-- eat ae 7 California Fruit Farms Corp. Ist Mtge. 7<, 1924-33. Offered by Stephens & Co., San Francisco. 
15,090,000) Refunding; reduce current debt-. 100 5% | Cudahy Packing Co. Debenture 5%s, 1937. Offered by Halsey, Stuart & Co., Inc.; Continental & 
Commercial Trust & Savings Bank, ( nicago: George H. Burr & Co., and F. S. Moseley & Co. 
§00,000' Working capital_---- ae Ba (Jacob E.) Decker & Sons (Mason City. Iowa) ist (Closed) Mtge. 7s, 1937. Offered by Whitaker 
| | & Co., St. Louis, and Wm. L. Ross & Co., Inc., Chicago. 

70,000, Working capital : 190 4 | Jordan Valley Cattle Co. Ist Mtge. 7'4s, 1924-32. Offered by G. E. Miller & Co., Portland, Ore. 
2,590,000; Acquisitions; working capital_. 100 i% | Sheffield Farms Co., Inc., Ist & Ref. Mtge. 6'%s, 1942. Offered by Ladenburg, Thaimann & Co. 
§ ,000 000) Refunding 97% ( | Sugar Estates of Oriente, Inc... Ist Mtge. 7s, 1942. Offered by National City Co. 

50,009,000 Kefunding— - | 97 5. Swift & Co. 10-Year 5s, 1932 Offered by Illinois Trust & Savings Bank: First Trust & Savings Bank; 
— Merchants Loan & Trust Co.; Harris, Forbes & Co., and Continental & Commercial Trust & 
79,990 000 | | Savings Bank, Chicago. 


SHORT TERM BONDS AND NOTES. 








To Yield 
Amount Purpose of Issue. | €. Ahout 


Company and Issue, and by Whom Offered. 


( 


Other Industrial & Mf¢. | -_ 
300,000) Improvements, &e- , 100 7.00) Security Cement & Lime Co. 5-year 7s, 1927 Offered by Baltimore Trust Co. 


Land, Buildings, &c. 
| 


125,000 Finance construction of building! 100 6.00 Columbia Terminals Co. of St. Louis 1st Mtge. 6s. 1923-27. Offered by Hemmlemann-Spackler 


Real Estate Co., St. Louis. 





STOCKS. 


———— SS 


_ - 





Par or No a Amount | Price To Yield 
of Share Pur pose of Issue Involved. |Per Share. About. Company and Issue, and by Whom Offered. 
Railroads | | 
3,480,000, Re sale by large holders to public 3,480,000) Y! 7.36\Bangor & Aroostook RR. Co. 7° Cum. Pref. Offered by Brown Bros. & Co. and 
| | | Hayden, Stone & Co. 
12,558,500) Add'ns., betterments, extens., &c 12,558,500) i16 |Chesapeake & Ohio Ry. 6'%% Cum. Conv. Pref. Seriea A. Offered by company to 
stockholders; underwritten by Kuhn, Loeb & Co. and National City Co. 


16 .038.500) 
Public Utilities 


115,000,000) Extensions 115,000,000; 100 (par _. |American Telephone & Telegraph Co. Capita! stock. Offered by company to 


stockholders. 
7 30) Kansas City Power & Light Co. Ist Pref. stock, Series A (Cum. $7 per share). Offered 
by Spencer Trask & Co. and Blyth, Witter & Co. 
.57|\ Kansas City Electric Pr. Co. 7% Cum. Pref. Offered by U. C. Langley & Co., N. Y. 
G4 40' Ohio Public Service Co. 7° Cum. Pref. Series A. Offered by A. B. Leach & Co., Inc, 


| | and Bodell & Co. 
2,200,000, Extensions, additions, &c. | 2,200,000) 96 7.29\Utah Pr. & Light Co. 
| | 


*25,000shs.; Additions, &¢ ; a | 2,400,000) 96 


1,000,000) Additions, extensions, &c aa 1,000,000) 92 
3,625,000) General corporate purposes | 3,625,000 


7° Cum. Pref. Offered by Electric Bond & Share Co. and 
Hayden, Stone & Co., N. Y. 
24,2 5,000. 
Iron, Steel, Coal, ae. &c. 
5,000,000; Working capital_--- 5,000,000! 100 (par) Crucible Steel Co. of America capital stock. Offered by company to stockholders; 
| | underwritten. 
Other Industrial & Mfg. 
*41,400shs.| Working capital. -- 1,035,000) 5 — ‘Consolidated Cigar Corp. Common. Offered by company to stockholders. 
1,500,000; Working capital — _|.. 1,500,000 (par) — Nashaween na Mills capital stock Offered by company to stockholders. 
1,000,000) Additional capit: ul ; 1,000,000; 102% §.83'(A. G.) Spalding & Bros. (N. Y.) 7° Cum. Ist Pref. Offered by company to stock- 
| | | holders; unsubscribed balance sited by Dillon, Read & Co. 





3,535,000) 
Miscellaneous | 
*59,000shs.| Working capital. ——_—-_- : 1,180,000) ‘The Bond Clothing Co. (Clev.) capital stock. Offered by Roland T. Meacham, Clev. 
3,900,000) Additional capital __ 3,500,000) 7.00) B. Kuppenheimer & Co., Inc., 7°) Cum. Pref. Offered by Goldman, Sachs & Co., 
| Lehman Bros. & Co., Emerich & Co. and Mitchell Hutchins & Co., Inc. 
eas . M.) a Publishers, Inc., Class ‘‘A’’ Cum. Partic. stock. Offered by Shonnard 
& Cx , # 


' 





*55,000shs.| Liquidate curr. debt.; working cap_| 1,210,000) 





5,890,000! 














FARM LOAN ISSUES. 





| 
| 
} 
Amount. a issue. 


| To Yield| 
| Price. About. | Offered by 








$ | % 
300, ose! Arkansas Joint Stock Land Bank of Mem- 
phis 5°, Farm Loan Bonds, 1952- 103 4.62' Brooke, Stcekes & Co., Philadelphia. 
3,000,000) California Joint Stock Land Bank of San| 
Francisco 5% Farm Loan Bonds, 1952 -| 103 4.60| Wm. R. Compton Co., Harris, Forbes & Co., Halsey, Stuart & Co. and Bank of Italy, 
San Francisco. 
Alex Brown & Sons, Harris, Forbes & Co., Brown Bros. & ©o., Lee, Higginson & Co., 
National City Co. and Guaranty Co. of New York. 


75,000,000; Federal Land Bank Farm Loan 4's, 1942___| 101%. 4.30 


1,500,000 Federal Land Bank of > eae (Mass. )| 
5°) Farm Loan Bonds, 1940___. 102 4.20 Old Colony Trust Co., Boston. 
1,500,000) First Texas Joint Stock Land Bank 5” ‘Farm 
Loan Bonds, 1942 f -_| 102% 4.65 W 
1,000,000' Land Bank of the State of New York 5° “| 


Farm Loan Bonds, 1923-32 aol 4.10-4.68 Remick, Hodges & Co. and Manufacturers Trust Co. of Manhattan. 
2,500,000 Lincoln Jt. Stk. Land Bank ( lowa and Neb. ) 


5°% Farm Loan Bonds, 1942_.. 34 4.60' Halsey, Stuart & Co., Inc., Wm. R. Compton Co. and Harris, Forbes & Co. 
600,000| Mississippi Joint Stock Land Bank 5% | | 
Farm Loan Bonds, 1952____. a ae : 4.62; Brooke, Stokes & Co. 
1,000,000) St. Louis Joint Stock Land Bank 5% Farm| 
Loan Bonds, 1952- _- _| : Halsey, Stuart & Co., Inc. 
1,000,000; San Antonio Joint Stock Land Bank 5% | | 
Farm Loan Bonds, 1952--_- IZ 9 .62; Halsey, Stuart & Co., Inc., Wm. R. Compton Co. and Kelly, Drayton & Co. 
2,300,000! Southern Minnesota Joint Stock "Lendl 
Bank 5° Farm Loan Bonds, 1952 .| 10% Wm. R. Compton Co., Halsey, Stuart & Co., Inc. and Barr Bros. & Co. 


.A. Harriman & Co., Inc., Richards, Parrish & Lamson and Commercial Tr. . Phila. 

















$9,700,000 





* Shares of no par value. 
a Preferred stocks are taken at par, while in the case of Common stocks,the amount is based on the offering price. 





Ocr. 28 1922.) 


———— 














THE CHRONICLE 


1883 





— 





Current Zvents and Discussions 


WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Net liquidation of $40,800,000 of discounted and purchased 
bills and of $38,300,000 of Government securities, aeccompa- 
nied by reductions of $114,300,000 in deposits and of $16,900,- 
000 in Federal Reserve note circulation, is shown in the Fed- 
eral Reserve Board’s weekly consolidated bank statement as 
at close of business on Oct. 25 1922, and which deals with the 
results for the twelve Federal Reserve banks combined. Li- 
quidation was greatest at the New York Reserve bank. which 
shows reductions of $23.300,000 in bills discounted and 
bought and of $35,100,000 in Government securities, accom- 
panied by reductions of $91,400,000 in deposits and of $10.- 
200,000 in Reserve note circulation. Combined gold reserves 
of the system declined by $1,700,000 and total cash reserves 
by $2,300,000. The reserve ratio shows a rise from 75.2 to 
77.6%. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


As a result mainly of inter-bank shifting of gold through the settlement 
fund and slight withdrawals of gold from the system, aggregate increases 
of $31,600,000 in the gold reserves of six banks. as against total reductions 
of $33,300,000 in the gold reserves of the six other banks are shown. The 
gold movement was away from New York, which reports a decrease in its 
gold reserves of $19,100,000, largely towards Chicago and Cleveland, which 
show increases in their gold reserves of $11,100,000 and $10,400,000, 
respectively. 

Holdings of paper secured by Government obligations show a slight 
increase from $194,200,000 to $195,.500,000. Of the total held, $126.000.- 
000, or 64.4%. were secured by Liberty and other U.S. bonds, $5,600,000, 
or 2.9%, by Victory notes, $59,000,000, or 30.2%, by Treasury notes, 
and $4,900,000, or 2.5°7, by Treasury certificates, compared with $128,- 
400 000, 34,900,000, $55,200,000 and $5,700,090 reported the week before. 

The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely pages 1921 and 1922. A summary 
of changes in the principal assets and liabilities of the Re- 
serve banks on Oct. 25, as compared with a week and a year 
ago, follows: 


PPP AAA ALAA lOO PAA Ld ddd hdd dd hh 


Increase (+-) or Decrease (—) 
Since 

Oct. 26 1921. 
+$274,800 000 
+298 800 000 
—426 300 000 
—8&39 400 000 
—266 400 000 
—573 000 000 
+ 195,400,000 
+217 ,700,000 
+172.900,000 
108 800 000 
+153 .700.000 
+- 103 200 000 
+ 130.900 000 
—23 000 000 
700.009 
110,200,000 
50,000 .000 


18 1922. 


Oct. 


Total reserves___- 
Gold reserves_- 
Total earning assets - 
Discounted bills, total | 
Secured by U.S. Govt. obligations -_ 
Other bills discounted __--- 


—$2.300 ,000 
—1,700,000 
—~79,100,000 
—41,700,000 
400 ,O0OO 
3,100,000 
+09 OOO 

38 300,000 
200 000 

2 500.000 
5.600 000 
200 000 
800 O00 
.100.000 


Pittman certificates_... ~~ 
Other Treasury certificates _ 
Total deposits. ae aad 
Members’ reserve deposits 
Government deposits. 
Other deposits-—-—- 7 7 ,100,900 
Federal Reserve notes in circulation. —16.900.000 os 
F. R. Bank notes in circulation, net liability —2,600,000 ~ 


fe 





WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

Increases of $187,000,000 in loans and discounts, largely 
of paper secured by corporate obligations, and of $142.000,000 
of U. S. bonds, following the consummation on Oct. 16 of the 
refunding loan and the allotment of over $511,.000,000 of 
newly issued bonds, are shown in the Federal Reserve 
Board's weekly statement of condition on Oct. 24 of 787 mem- 
ber banks in leading cities. It should be noted that the fig- 
ures of these member banks are always a week behind those 
for the Reserve banks themselves. 

All classes of loans show larger figures than the week be- 
fore; loans secured by Government obligations by $21,000,- 
000, loans secured by stocks and bonds by $149,000,000, and 
other, largely commercial, loans and discounts by $17,000,- 
000. Apart from the considerable increase in the holdings of 
U. S. bonds, holdings of other Government securities show 
but moderate changes, an increase of $9,000,000 in Treasury 
notes being nearly offset by reductions in the amounts of 
Victory notes and Treasury certificates held. Holdings of 
corporate securities declined by $8,000,000. Member banks 
in New York City report increases of $115,000,000 in loans and 
discounts, of which $96,000,000 represents an increase in 
loans secured by stocks and bonds, and of $51,000,000 in 
U. S. bonds, as against a reduction of $12,000,000 in other, 
largely Government, securities. 

Payment for the newly allotted refunding bonds was made 
largely by credit on the books of the subscribing banks, and 
accordingly, deposits show an increase for the week of $202,- 
000,000, the New York banks reporting an increase under this 
head of $80,000,000. Other demand deposits (net) of the re- 





porting banks show an increase of $49,000,000 and their time 
deposits an increase of $13,000,000. Member banks in New 
York City, because of the substantial increase of bank bal- 
ances for the week, report a gain of $89,000,000 in demand 
deposits, with no change in time deposits. 

Borrowings of the reporting institutions from the Federal 
Reserve banks, notwithstanding the large increase in the 
loans outstanding, declined from $278,000,000 to $274,000,000, 
or from 1.8 to 1.7% of their combined loans and investments. 
‘or the New York City members a decrease of accommoda- 
tion at the local Reserve bank from $122,000.000 to $75,000,- 
000, or from 2.4 to 1.5% in the ratio of accommodation, is 
shown. On a subsequent page—that is on page 1922—we 
give the figures in full contained in this latest weekly return 
of the member banks of the Reserve System. In the follow- 
ing is furnished a summary of the changes in the principal 
items as compared with a week and a year ago: 

Increase (-+-) or Decrease (—-) 
Since 
Oct. 11 1922. Oct. 19 1921. 
Loans and discounts—total _ - _....-...+§$187,000,000 —S172,000,000 

Secured by U.S. Govt. obligations _— — _- + 21,009,000 —288 000,000 

Secured by stocks and bonds_ - + 149,000,009 + 730,000,000 

All other_.______- +17,000,000 —614,000,000 
Investments, total +135,000 000 + 1,226,000 000 

U.S. bonds +- 142,000,000 + 626,000,000 

Victory notes —1,0900,000 —116,000,000 

U.S. Treasury notes- +9 000,000 4-528 000,000 

Treasury certificates 7.000 000 +24 000,000 

Other stocks and bonds —8 000 000 + 154,000,000 
teserve balances with F. R —- +25,000,000 + 210,000,000 
Cash in vault__. aa ai Susie care i ol —4 000,000 9 000 000 
Government deposits- - - - -+- 202.000 ,000 + 162,000,000 
Net demand deposits +49 000 000 t 1 058,000,000 
Time deposits ines cocaine + 13,000,000 +632 000,000 

, —4,000,000  —556,000,000 


Total accommodation at F. R. banks__. 





JULIUS H. BARNES ON ALLIED DEBTS—SUGGESTS 
RECONSIDERATION OF INTEREST AND RE- 
DEMPTION TERMS RATHER THAN RE- 
DUCTION TERMS. 

In an address dealing with “The Treatment of Allied 
Debts,” delivered on the 25th inst. at the annual convention 
in this city of the American Manufacturers Export Associa- 
tion, Julius H. Barnes, President of the Chamber of Com- 
merce of the United States, declared that “‘ a remission of 
any portion of the British debt would find slight considera- 
tion in America, even if the sturdy self-respect of that com- 
petent people would permit them to accept any such consid- 
eration at our hands.” Mr. Barnes also made the statement 

that: 


It seems worthy of serious consideration by those who believe a recasting 
of Allied obligations should be considered on economic or moral grounds, 
whether more effective aid could not be rendered in the area of interest 
and redemption terms, rather than reduction of principal. It will need a 
convineing story indeed to overcome the fundamental convictions of 
Americans that the principal of an obligation should be scrupulousiy re- 
spected and far less difficult to crystalize the fullest consideration, perhaps 
even to the entire remission of interest and the most generous deferred 
erms of principal installments.” 


, The following is Mr. Barnes’s address in full: 


In a discussion of the Allied debts, no man may prestme to express the 
definite conviction of organized American business, for American opinion 
has not yet erystallized into definite conviction. In the ranks of organized 
business enrolled under the leadership of the Chamber of Commerce of the 
United States there is as yet only one clearly unanimous conviction, and 
that is, a complete accord in the desire to frame a solution with great 
sympathy, as well as wisdom. There is, with it, a clear determination that 
aid. when extended, shall be effective in actual remedy, and not be dissi- 
pated in unwise and ineffective effort. Much of the individual prosperity 
of peoples is dependent clearly upon the healthful functioning of inter- 
national commerce, and if there is a solution which will stimulate the 
productivity of peoples through international heipfulness by a solution of 
the problems of international finance, then the rejection of such a solution 
carries with it a grave responsibility. 

America entered the war for no selfish purpose, and in the terms of settle- 
ment desired no benefit, and received no gain. America is capabie of acting 
with the highest idealism, but it is so capable only when acting from pro- 
found and sslemn conviction. There are, it seems to me, some realities 
that have not been adequately stressed in the discussion of a proper treat- 
ment of Allied debts. The realities are these: 

1. These debts are due to the Government of the United States. 

_2. That Government is a representative Government controlled by pub- 
ic opinion. 

3. An effective public opinion in favor of reduction or remission must be 
created on one of two grounds: 

(a) Kither the justification of economics as being in the self-interest of 
our people: or 

(b) A justification on moral grounds as being an act of generous treat- 
ment due to those formerly associated with us in a great world war. 

It is clear to-day that there is no general public conviction on either 
of these grounds, and it is well to examine briefly why this isso, and whether 
a public conviction will yet be crystallized on one ground or the other. 

On the ground of economics, the American people have been told for three 
years that their own prosperity depended upon the markets of a restored 
Europe and that these would be impossible to restore without the elimina- 
tion of this international financial menace. This is probably ultimately 
true, but, so far, the evidence of actual trade development has not sustained 
this contention. Judged by all the measures of a prosperous industry, 
by aggregate car loadings, by steel production, by operating output of 
typical industries such as the automobile section, by market strength in 
prices of stocks and bonds, by the figures of total savings accounts and 
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their rate of increase—by all these measures, America is to Say possessed 
at home of a substantial prosperity. Within the short space of a single 
year, from a condition of four million unemployed, America has emerged 
to a condition of full employment. This present era of prosperous trade 
at home may be a present-time accident, but it is, to-day, the visible 
evidence that our industries are not languishing under the weight of an 
Allied debt, the readjustment of which, Congress has by resolution limited 
to definite limits of time, andterms. Therefore, on the ground of economics 
alone, the present condition of American industry is not such as to crystallize 
at this time a public opinion favorable co tneir remission. 

Asto the moral ground, the difficulties are to-day even more real. There 
is a background in our short national history which must be understood 
before one can properly value the influences which crystallize into the 
profound moral convictions of a people. Remember that the foundation 
of this Republic was laid by the ambitious and aspiring of every people, 
profoundly dissatisfied with the Old World opportunities for advancement, 
or profoundly distrustful of the social and political structure under which 
they had formerly lived. Remember that in this New World they estab- 
lished a Government under a new social and political ideal which may be 
described as the Philosophy of Individualism. The founders of this 
Republic fled from autocratic forms of government against which their 
self-reliance and strong individualism rebelled. Everything in our national 
history confirms the wisdom of the new social and political philosophy 
which they established, and which we have maintained. Inashort century 
and haif, the Republic has developed its natural resources, until its wealth 
could dominate the finance of the world, and has demonstrated in common 
use a standard of living for its citizens which is the marvel of the world 
its freedom from rigid caste and age-old tradition had produced a people 
so responsive especially to new invention and so eagerly welcoming to te 
achievements of science, that the productivity of its people per unit of 
population, in agriculture and in industry, is equalled nowhere in the world 
[t has taken the leadership in the development of new industries such as 
the automobile and motion picture, the electrical and chemical industries, 
until these fields, unknown a generation ago, to-day provide employment 
and opportunity fortwenty million of our people. American hasa profound 
conviction that not only the spectacular fortunes of the leaders of industry 
but the individual content and happiness that spring from the limitless 
opportunities and employment of prosperous industry, rest solely on a 
social structure which preserves the incentive to individual effort and indi- 
vidual productivity. American has a profound conviction that, whether 
a people are to rebuild their living standards from the wreck whic follows 
war, or whether a people are to hold high the advanced standard of tommon 
comfort and convenience already secured, the sole means by whieh these 
are achieved is in preserving and stimulating the individual efforts of its 
people. America holds that its most precious heritage is the philospohy of 
individualism which esteems a constituted government to be justified 
chiefly as the agency established by common consent primarily fos the 
preservation of fair-play between individuals, so that each individual may, 
himself, by his own effort and ability, create his own niche in the social 
structure. 

America conceives that the prime obligation of Government is to pre- 
serve to the individual the reward if superior effort or supericr ability 
apportioned to him threugh the natural processes of trade, and there- 
fore apportioned more fairly by society itself than would be possible through 
the arbitrary action of any man or body of men placed in temporary au- 
thority. 

America also believes that the prime obligation of Government is to 
maintain an honest standard of value. On that standard of values rests 
the processes of industry which must buy one month the raw material 
which, weeks or months later, in its finished form, must be offered for 
sale measured in the same monetary standard, and industry will perish 
if it must add to the natural hazards of conversion and merchandizing 
also the risk of a currency fluctuation, particularly a depreciating one. 

America realizes that in terms of the monetary denomination of a govern- 
ment is written the savings account, the result of thr'ft and self-denial 
of its people; life insurance, the result of sacr'fice for the provision of after- 
death dependents, and America realizes therefcre that a deliberately de- 
preciated currency is a dishonest and immoral precess which wrecks the 
industry of a country, and destroys the individual incentive to effort and to 
thrift. 

I lay great stress upon these convictions as being the conscious or un- 
conscious standard by which will be measured the efforts of Eurcpe for its 
own restoration. Consciously or unconsciously, these standards will be 
applied to indicate whether, in Government or in industry, the policies of 
Europe show a full meisure of honest effort, or carry any promise of ulti- 
mate success. 

When we weigh the course of European governments since the armis- 
tice, we find that, in the policies of government and in the conduct of indus- 
try, violence is done to these most profound conviction of our people. 

America is puzzled and vewildered when, in Europe, where is mest 
needed the profound understanding of individual human impulse and a sturdy 
stimulation of that impulse in the interest of aggregate recovery, there 
is shown apparently the most reckless yielding to expediency in measures 
which our whole national exper’ence tells us lead to suspended or delayed 
recovery, or even to utter social demoralization. 

Payment from national treasuries of unemployment doles that put a 
premium on idleness and non-productivity, carry no appeals to American 
common-sense, even with full knowledge of the difficulties which the re- 
absorption of released armies may present. 

Factories tury ed over with the consent of Government against the will 
of the owners to rebellious workmen for a fantastic experiment that ends 
inevitably in failure, carries no conviction to our people as a proper func- 
tion of constituted authority that must preserve in absolute equality every 
man’s right to life and to property. 

International trade agreements with Russia, made with the color of 
an effort to precede the entrance of our own people into trade relations, 
affront our own policy based on a national conviction that trade cannot 
exist without both production and just laws, and that Russia’s policy of 
communion has destroyed production and violated sacred human rigts. 

Trade barriers erected by national animosities at new frontiers, which 
check the flow of goods and of transport equipment along long-established 
channels of trade, seem to us to be so fraught with the destruction of com- 
merce, on which employment must rest, that our confidence is lessened in 
governments which create and maintain these barriers. 

Governments dominated by political groups frankly devoted to the inter- 
ests of minor section of their people, convey no promise to us of broad, sound 
national policies. 

Labor parties, permanently in politics, speak to us of the acceptance of 
a rigid-caste social structure, that implies a closed door to opportunity 
and advancement, which violates a fundamental tenet of our own social 
convictions. 

Streams of em‘ssion of paper tokens which are a Government's promise 
to pay, issued without maturity date and without provision for redemption, 
or indeed without intention to redeem, seem to us the height of destructive 
immorality of Government. 
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Public services assumed by Governments, such as transportation, 
telegraph and telephone, and others, the field of which in America is 
recognized as functioning best under private ownership and private opera- 
tion, loaded with armies of dependents, income and outgo disregarded. 
and the National deficits thus creaved met by further emission of dishonest 
paper inflation, carry no assurance of ultimate solvency. 

National budgets unbalanced with large expenditures for non-productive 
armaments which offend both our business sense and moral sense, are 
difficult to justify us as a necessity in the collection of reparations, when 
other methods are successively rejected. 

America subscribed without reservation to the principle that Germany 
must pay in reparations the last dollar which the productivity of her 
people can create, but our business sense, and our commonsense, tell us 
that the problems of reparation; the ascertaining of what the uttermost 
limit of payment by Germany may be, up to the point of uttecly crushing 
her industry, and therefore her means of payment, is a problem for men 
trained in the economics of large business, and not solely for diplomats 
or politicians. 

Yet when the problem is examined, as was done so hopefully a few 
short months ago by the leading business talent of the world, their efforts 
is controlled, limited and frustrated by the will of men in political authority. 
Even France, heroic France, imperishably seated in the admiration of 
our people, has wounded America sorely the past few months. A world 
conference on naval disarmament, which accompl’shed much, and prom- 
ised more in hopefulness for similar treatment for the larger land armament 
problem, receives a grudging assent to a treaty yet unratified by its 
assembly. 

Shock after shock to the processes of over-seas trade and international 
finance follow repeated crises in the relation between the two great Allies. 
A great moral conviction of our people that the Turk belongs not in 
Europe is profoundly shocked by the demonstration that the restoration 
of the Turk’s foothold in Europe is largely due to France’s encouragement 
to-day. 

As to Great Britain and its debt to the United States, this requires 
to be separately discussed. Our people see their own commerce carried 
largely in British ships, operated probably with superior efficiency to 
our own, but laying, nevertheless, a trade tol] upon the foreign commerce 
of our people. They see British finance predominant everywhere in the 
world, and probably rightly so, out of the financial sanity and the long 
experience of a great trading nation. They see the far-flung Brtiish 
federation of colonies with resources equal to our own. ‘They know the 
British ideals of the relation of Government and industry so nearly resemble 
our own in stimulating individual effort that there is every promise of 
the quick productivity of their people. They rate, then, Great Britain 
aS ultimately able to meet the obligations of the Empire, no matter how 
stupendous those sums may be. A remission of any portion of the British 
debt would find slight consideration in America, even if the sturdy self- 
respect of that competent people would permit them to accept any such 
consideration at our hands. 

But when, by mutual negotiation, the British portion cf the Allied 
debt is put in definite form; when in respect to the other less fortunate 
countries of Europe the position of England and American may be almost 
identical in interest, then will come the test whether public opinion of 
America will govern its legislative bodies and its administrative officials, 
may be crystallized for a different treatment of the other Allied obligations. 
It is no kindness to fail to develop clearly the realities which must be 
faced in considering the influerces which create and mcld that controlling 
public opinion in thiscountry. The men who have spoken fora revision and 
a reduction of the Allied debts due this country have been largely men 
of great ability and high character. Their views must be weighed with 
great and careful consideration. International banking implies character 
and ab'lity, and not solely a selfish interest, and therefore international] 
banking should speak on this subject with special authority. 

The sincere expressions of men of ability will have a distinct influence 
in the formulation of public opinion which, after all, will govern the na- 
tional treatment of these national obligations. 

If Allied debts are to be reduced or remitted because their payment 
would be disastrous to our own industry, then it would seem regrettable 
that the conviction of America can only be secured by waiting the demon- 
stration of a disorganized industry. 

If Allied debts are to be reduced or remitted as an act of moral obliga- 
tion, then the sincerest friendship is to point out the basis on which the moral 
convictions of our people can be crystallized. We have no right to impose 
our ideas of an industrial or social or political structure upon other peoples 
with other ideals and convictions, but no conviction in America will support 
a remission in sheer national generosity, unless it is based on a demonstra- 
tion that the proceeds of that genersoity will not be wasted in inefficiency 
and extravagance, nor in social experimentation which we know to be 
destructive of a people’s productive impulse. 

A definite program leading to ultimate restoration in Europe, by steps 
which appeal to America as reasoned and probably effective, will find 
certain sure foundations in America. 

1. Our business sense will tell us that a revived and prosperous Europe 
means an added measure of prosperity for our own people. 

2. Afirm and lasting admiration for the qualities of courage and endur- 
ance of these peoples of Europe, and an American idealism which may not 
fail to extend assistance to peoples making an effort to accomplish a restora- 
tion manifestly beyond their attainment, unassisted. 

On these foundations and behind such a program promising successful 
restoration, public opinion in America can crystallize rapidly into action. 
It seems worthy of sericus consideration by those who believe a re-casting 
of Allied obligations should be considered on economic or moral grounds, 
whether more effective aid could not be rendered in the area of interest 
and redemption terms, rather than reduction of principa}]. It will need a 
convincing story, indeed, to overcome tne fundamental convictions of 
Americans that the principal of an obligation should be scrupulously 
respected and far less difficult to crystalize the fullest consideration, 
perhaps even to the entire remission of interest and the most generous 
deferred terms of principal installments. 








SIR GEORGE PAISH DISCUSSING ALLIED DEBTS 
WARNS AGAINST TRADE BARRIERS—U. 8. 
AND HIDDEN GOLD. 

’aish, the well-known British economist, who 
served as financial adviser to the British Treasury during 
the war, was one of the principal speakers at the convention 
in this city the current week of the American Manufactur- 
ers Export Association. Sir George, who was also formerly 
editor of the London “Statist,” arrived in the United States 
on the 20th inst. on the Cunard liner “Aquitania,” having 
come at the express invitation of the Association to address 


Sir George 





Ocr. 28 1922.] 


THE CHRONICLE 


1885 








the convention on the subject of “Foreign Trade and Inter- 
national Debts.” Sir George spoke at Wednesday evening’s 
session, the 25th—the opening day of the convention. In his 
discourse he declared that “it is clear that whatever method 
is adopted of repaying the debt of Great Britain to America 
the difficulties will remain until America is willing to accept 
payment either in goods or services for the interest and prin- 
cipal due to her.” While it is not essential that America 
should buy British gods, it is, however, he said, essential that 
she should buy the products of some nations: he added, “it 
may be rubber or tea, or wool, or gold, or silver, or tin, or 
something that she requires, the purchase of which would 
give the seller of the goods the power to buy the goods which 
Great Britain would need to sell in order to make payment 
of the sum due to America.” Sir George went on to say that 
“at the present moment Great Britain is paying the United 
States Government the interest due on its debt in gold, and 
the stock of gold in America is now becoming so great that 
the American Government is again placing it in circulation 
in the form of gold certificates. In other words, America 
does not need the gold. It is a superfluity, but it is the one 
product of the world which she will freely take in payment 
and, therefore, it is essential for Great Britain if she is to 
meet her obligations to America to collect all the gold that 
She can gather together in order to pay the sums as they fall 
due. I do not for one moment desire to criticise the policy of 
the American Government.” He further stated that: 


A creditor cannot refuse to take payment of its debts in the goods or ser- 
vices which the debtor nations can supply either directly or indirectly, and, 
therefore, the endeavor of the American Government to prevent the import 
of goods and produce by erecting tariff or other barriers for the purpose of 
keeping out the goods of the other nations isa» action which I am convinced 
neither they nor the American people have fully considered. Again if the 
policy of placing gold in the Treasury, issuing gold certificates and placing 
the certificates in circulation instead of allowing the gold to go into the 
Federal Reserve banks to promotetrade and buying power isan action the 
consequence of which they have not fully considered. The importing of gold 
by any nation, unless obtained by loan indicates that the trade balance, 
both visible and invisible, is in favor of that country and that is selling 
power at the moment, both visible and invisible, is greater than its willing- 
ness to buy. 


He further said that “the action of the American Govern- 
ment in endeavoring to prevent debtor nations from meeting 
their obligations to America does not differ from the action 
of ELuropean nations in erecting tariff barriers to the import 
of goods from the nations which are indebted to them either 
for loans or for reparations.” In conclusion he said: 


It is, therefore, of the greatest possible moment that the business men 
and peoples of all nations should seek to understand and to realize the dis- 
asterous consequences that must ensue from the present policies of those 
responsible for national and international affairs, and should insist upon 
such change of policy that will avert the catastrophe toward which the entire 
world is now moving with ever increasing rapidity. 

The following is his speech in large part: 

To understand the causes of the existing difficulties and to devise the 
remedies to be applied, it is necessary to make a brief survey of the pre-war 
situation, to compare the existing abnormal conditions with the normal, and 
to contrast the existing unworkable and impracticable policies with the 
workable and the practicable. 

Prior to the war not only were all the nations solvent but year by year 
they were increasing in well-being. There were a great many national debts 
and there was a large amount of international debt, but rarely did nations 
experience any difficulty in meeting either their national or their interna- 
tional obligations. The densely peopled nations of Europe were able to 
sell sufficient manufactured goods and to render service to the world in 
general to enable them to supplement cheir own supplies by Jarge purchases 
of food and raw materials from other nations, while the countries witb power 
to produce food and raw materials beyond their own needs were able to sell 
their surpluses in exchange for the manufactured goods and services they 
required in return. Moreover, the countries whicn offered great oppor- 
tunities for the investment of new capital had no difficulty in supplying 
their requirements by reason of the willingness of the manufacturing 
nations of Europe to supply goods either on short or on long credit. For 
the most part the credits were given in the form of permanent investments 
and largely carried interest or dividends only if earned. The income 
derived from these investments was received in the products which the 
lending nations needed for the purpose of supplementing their own pro- 
duction, chiefly food and raw materials. 

The willingness of the manufacturing nacions to supply capital to nations 
that needed it not only created an ever-increasing supply of food and raw 
materials, but enabled the manufacturing nations io expand their own 
productions and to find a ready market for them. It is essential to note 
that this foreign capital was usually invested in countries from which the 
lending countries desired to obtain supplies of food and raw materials, so 
that the borrowing nations had no difficulty in selling the products which 
the foreign capital helped them to produce. Thus the borrowing nations 
met with no obstacle to the payment by chem of interest and dividends to 
the lending nations; in other words, they had no difficulty in selling sufficient 
of their products to the creditor nations in order to meet their interest pay- 
ments. The amourt of international debt, that is, capital invested by 
various nations in other nations, prior to the war was about eight thousand 
millions, carrying a combined interest and dividend charge of some four 
hundred millions a year. The remittance of new capital from the lending 
creditor nations year by year greatly aided to the volume and value of the 
exports of these countries, while tre receipt of interest and dividends 
greatly added to the volume and value of their imports. Had the lending 
nations refused to purchase the products of the borrowing nations they 
could not have received their interest and dividends, and had they refused 
to grant loans to them they could not have sold their products, except to a 
very inadequate extent. It is, of course, essential to realize that well- 
being arises from purchasing power and tbat selling power is of value only 
in so far as it gives purchasing power totheseller. The object of making an 





investment is to give purchasing power to the investor to the extent of 
a small annual income over a long pericd of years in excbange for an im- 
mediate loan of capital. If the investing country refused to use its buying 
power as its foreign income enabled it to buy or refrained from reinvesting 
its foreign income in the debtor nation or in some other nation, the debtor 
would not be able to pay, however capable he might otherwise be of making 
payment. Nations can pay each other only as they can find markets for 
their goods, for their services or for their securities. 

For the purposes of international trade gold is just a commodity which 
one nations buys from another when it does not immediately want any 
other commodity or service. The supply of gold is, however, very limited, 
and while of great importance in causing nations which possess large 
stocks of it to spend more freely, or in causing the nations that have 
insufficient stocks to spend less freely, its use for the purpose of paying 
for produce or for the payment of interest and services between nations 
is very limited. Before the war Great Britain, with her great foreign 
trade, rarely held a liquid gold reserve of more than ten million pounds, 
and when she had to pay in gold she simply bought the gold elsewhere. 

For the purpose of international trade, gold is used mainly to balance, 
and no great sums can be paid in gold. Prior to the war the nations 
were able to sell to each other enough produce and goods not only to pay 
for other produce and other goods they needed to buy, but to pay for 
interest and services. Also, the lending nations were able to sell enough 
goods abroad to enable them to buy ell they required to buy from other 
nations and also to invest abroad large sums of capital year by year. It 
is necessary to realize clearly that the investment of new capital by the 
manufacturing nations in the agricultural and other nations expanded 
their exports and the receipt of the interest on this capital expanded their 
exports. In other words, the investment of their capita] in other nations 
gave the lending countries power to sell goods which they otherwise could 
not have sold, and the receipt of the interest gave them power to buy 
food and raw materials which they needed for their subsistence over and 
above the quantities they could have bought by direct exchange. It 
should be thoroughly understood that the investment of capital by the 
lending countries in other nations was the main factor which brougbt about 
an expansion in the productive power of the nations in which the capital 
was invested, and that this expansion of productive power was a necessary 
precedent to the expansion in their export or selling power. In other 
words, the expansion in exports of the debtor countries was largely the 
result of former investments of foreign capital in their industries and 
resulted from the desire to make payment of interest in connection with 
those capital investments, as well as to purchase additional goods for 
cash. The investment of new foreign capital in these countries was the 
fresh seed, which would in the course of a few years yield a crop of export 
or selling power to the debtor nations and of import or purchasing power 
to the creditor nations. 

Prior to the war Great Britain had loaned to other nations a sum of 
about four thousand million pounds (20 billions of dollars). This capital 
was placed in the United States, in Canada, in South America, in Australia, 
in South Africa, in India, and elsewhere. The interest upon this sum 
gave Great Britain power to buy about two hundred million pounds (a 
billion dollars) worth of produce annually from those borrowing nations. 

Before the war Great Britain bought from the United States on an 
average of about one hundred and thirty million pounds worth of produce, 
while America bought back only thirty million pounds of British foods. 
America bought an extra twenty million pounds of colonial and foreign 
produce from Great Britain, such as tea, wool, etc. Hence, Britain’s 
purchases from America exceeded her sales to America by no less than 
eighty millions sterling. With this balance in America’s favor it will 
be realized that the latter had no difficulty in meeting the sum of about 
thirty million pounds a year which she owed to Great Britain for interest 
and dividends. 

Somewhat similar conditions prevailed with regard to the other coun- 
tries to which Great Britain had loaned large sums of capital. From 
Canada Great Britain bought far more produce than she sold to her, and 
because of Great Britain’s large purchases of Canadian produce, Canada 
had no difficulty in meeting her interest payments to Great Britain. The 
same conditions applied to South America. Great Britain had supplied 
Argentina with great sums of capital, but Argentina found a ready market 
for her surplus supplies of wheat and other produce in Great Britain, and 
had no difficulty in meeting interest and other payments. The same 
statements are true of Australia, South Africa, India and other countries. 
Great Britain was always willing to buy enough produce from these countries 
to enable them to meet their interest and other obligations. Occasion- 
ally it happened that Great Britain's needs or desires did not permit her to 
buy sufficient produce from a country to which she had loaned freely, but 
she never placed any impediment whatever to the sale of the produce of 
the borrowing country in her markets. 

It is now necessary to state the post-war situation, in order to ascertain 
the effect upon the nations of the war disturbances and all that has happened 
since the war, and also to discover the policy that needs to be followed if 
the nations are again to enjoy that regular expansion of both national and 
foreign trade, as well as that steady increase in national well-being, which 
occucred until the war so seriously injured the trade of all countries by re- 
ducing the productive power of the Continental nations of Europe and the 
selling power of the rest of the world. 

The debt that was created between nations prior to the war was all but 
a minute part debt incurred in order to create wealth, not to destroy it. 
America’s debt to Great Britain was incurred mainly for the bu'lding of 
railroads, the construction of which immensely added to America’s produc- 
tive power. The debt of Canada, South America, Australia, India and of 
other countries was mainly created for a similar purpose. ‘The sums loaned 
by France and Germany to Russia were spent mainly on the building of the 
Russian railway system, which greatly contributed to Russia's production 
of foodstuffs and to her well-being. ‘There was, in fact, wealth created 
against the debts. That was productive power, and with it both selling 
power and buying power, so that the investment of the capital created new 
markets as well as new supplies. 

In the period of eight years from 1914 to 1922, nearly as much interna- 
tional debt had been created as in all the past. The United States in this 
period sold goods against credit or securities of one kind or another to the 
extent of some four thousand millions sterling, wnile Great Britain granted 
credit to the Entente and other nations to the extent of not far short of three 
thousand millions sterling. It is true that Great Britain incurred a large 
foreign debt and sold securities in foreign markets which must be reckoned 
as a set-off to the credit she has granted, nevertheless the fact remains that 
Great Britain has granted foreign credit during the period of nearly three 
thousand millions sterling, while the United States has granted credit or 
has bought securities to the extert of some four thousand millions pounds 
sterling since the war began. If allowance be made for the re-sale of Amer- 
ican securities to America, Japanese securities to Japan, &c., it is evident 
that the amourt cf international debt has been increased from about 
eight thousand mlion pounds sterling prior to the war to some thirteen 
thousand millions at che present time. Unless this new debt bad been 
created, neither the United States nor Great Britain could have sold their 
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products or realized the prices for them which they did realize. The grant- 
ing of this credit, in fact, immensely increased the export trades of both the 
United States and of Great Britain during the period. 

Unfortunately, however, the new debt has not been incurred for pro- 
Indeed, instead of assisting the nations to become 
more freely, to sell more, and to buy more, it has con- 

work of destroying their productive power, reducing their 
and with it greatly reducing their buying power. It has 
had a contrary influence to that exercised by the investment of 
one nation in another prior to the war. Nor is this the full 
of the mischief. This war debt had been incurred by manu- 
facturing or creditor nations to other manufacturing or creditor nations, 
and these creditor nations did not desire to be paid in the goods of the 
horrowing nations. Therefore, we have this position, that the loans 
granted since 3914 have reduced and have not increased the selling and 
buying power of the nations that have had to borrow. Furthermore, th 
latter are placed under the necessity of buying still greater quantities of 
foreign than they did hefore the war. On the 
nations have difficulty in selling enough of their products to pay 
they require to buy to meet their necessities without taking into 


ductive purposes 
richer. to produce 


tributed to the 


ejling 


powe T 
there for 

. , : . 
capital DY 


extent the 


produce other hand these 


for what 
account 
their desire to sell additional quantities of their products in order to meet 
the interest on the obligations they incurred. 

Even this statement of the situation is not complete. Prior to the war 
the continental nations received large quantities of food from 2ussia in 
payment of interest, while they enjoyed a considerable market in Russia 
for their goods, which enabled them to purchase still greater quantities of 
food and materials from the Russian people. These Russian supplies of 
food and materials are now entirely lacking. The market for 
European goods has also complete ly disappeared. Therefore these nations 
are now forced to buy produce from other nations to make good the Jack 
of supplics from Russia at the same time that they neither have enough 
goods to sell in order to buy, and even if they had the goods to sell the 
creditor nations would not be willing to buy them. 

Nor is this the full statement of the disorganization and difficulty which 
the war has created. Beyond the debts incurred in the purchase of Ameri- 
can and British products by the Furopean nations during and since the 
war, a great foreign debt has been rlaced upon Giermany for r: parations, a 
debt so great that it is entirely beyond her power to meet. The sum is, 
indeed, so great that it has destroyed whatever power she would otherwise 
have possessed of assisting the war-injured nations to obtain the credit 
they needed for the purpose of reconstruction. Thus at the present 
moment what prior to the war were some of the great creditor nations of 
the world have become impoverished debtor nations that lack power to 
produce cnough things with which to buy the food and raw materials they 
require, leaving aside their need to produce and to sell greater quantities 
than ever in order to pay their obligations for interest and reparations. 

In the debtor nations I do not include Great Britain. Great Britain is 
still the greatest creditor nation of the world. After allowing for the 
resale to America of securities and for the debt which she has incurred, she 
has over five thousand millions sterling of foreign investments, in compari- 
son with a net sum of somewhat over three thousand millions sterling of 
foreign investments which America now possesses. It is quite true that of 
her present foreign investments some two thousand millions sterling are 
doubtful, the money having been lent to the war-injured nations of Europe, 
more particularly France, Italy and Russia , but even if these investments are 
entirely deducted, Great Britain still possesses some three thousand millions 
sterling of good foreign investments, whereas. of the three thousand millions 
sterling of foreign securities which America now possesses, at 
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at least one 
thousand millions sterling are doubtful in the same way as the British in- 
vestments are doubtful If allowance be made for this. 


the rood foreign 
investments of America are 


about two thousand millions. 

Were this the complete story the difficulties in the world situation would 
not present such insuperable obstacles to recovery as the nations are now 
faced with. Great Britain has been a creditor nation for many generations 
and understands that it carries with it responsibilities as well as privileges, 
and that if her credits are to be good, she must help to promote the produc- 
tive power and the selling power of the nations to which she has supplied 
so large a percentage of her total capital. The Pritish peonle are willing, 
as IT have previously explained, to give a free market in Great Britain to 
the produce and goods of the debtor nations, and moreover are willing to 
buy that produce with the utmost freedom. Indeed the growth of her 
population and her increasing well-being demands that the produce shall be 
purchased in order that her people may be sustained. 


Consequently, the 
nations debtor to Greit 


Britain do not require to consider the question of 
whether or not they cin dispose of their products. All they have to con- 
sider is whether they can produce enough for sale at world prices which will 
enable them to mect their obligations. On the other hand, the very fact 
that up to the war America was a debtor nation and was consequently more 
anxious to sell than to buy, has prevented the American people from 
realizing that the oxtraordinary change which the war has effected in their 
fortunes by converting them from a debtor to a creditor nation demands a 
change in their point of view. Clearly, a creditor nation with a large 
income from foreign investments must be willing to buy more than it sells 
if it is to receive payment for the interest due to it. The produce may 
come in as imports or it may be consumed abroad by its tourists, but in 
some way or other a creditor nation must be willing to take payment of the 
produce it is still selling and of the interest which is due to it in the foods 
and services of other nations or it cannot be paid. A nation may be quite 
solvent, indeed quite willing and able to make payment, but if a creditor 
nation refuses to accept payment cither in goods or in services, then it is 
difficult for payment to be made. A creditor nation may for a time accept 
securities in payment for interest, but that merely means that its foreign 
capital account is accumulating at compound rates and that ultimately it 
will be entitled to receive a still greater quantity of forcign produce and 
services in exchange for its own produce and in payment for the interest 
due to her. 

The suggestion has been made with regard to Great Britain, which owes 
to the United States Government a debt of about a thousand millions 
sterling, that payment should be made in the present foreign investments 
of Great Britain, not inter-allied securities but in pre-war securities. This 
could be done. Great Britain could give to the United States in payment 
of her debt a thousand millions sterling of Canadian, Argentine, Australian, 
indian, South African, or other securities, and the debt could be paid off. 
But this would not solve the problem. It would definitely deliver Great 
Britain from its obligations, but it would not make any essential change in 
the situation. America does not need to purchase the products of the 
countries in which Great Britain placed so much of her pre-war savings, 
any more than she needs the produce of Great Britain—indeed, she needs 
them less. Canada pays Great Britain for her interest in wheat, America 
does not need the Canadian wheat. Canada would still have to sell her 
wheat to Great Britain in order to pay the interest due, and Great Britain, 
which needs Canada’s wheat, would still be faced with the task of remitting 
the necessary funds to the United States to meet interest payments. 

The same situation is equally true of Argentine. The United States 
does not need the products of Argentine. Great Britain does, and for 








Argentine to pay the interest on any securities transferred from Great 
Britain to the United States she would still have to sell her products to 
Great Britain and Great Britain would still in some way or other have to 
make the remittance of interest to the United States. Thus the difficultieS 
of Great Britain in making payment to the United States for produce 
purchased and for interest would remain the same. Indeed, it is clear 
that whatever method is adopted of repaying the debt of Great Britain to 
America, the difficulties will remain until America is willing to accept pay- 
ment either in goods or services for the interest and principal due to her. 
It is not essential that America should buy British goods. It is, however, 
essential that she should buy the products of some nation, it may berubber, 
or tea. or wool. or gold. or silver. or tin, or something that she requires, 
the purchase of which would give the seller of the goods the power to buy 
the goods which Great Britain would need to sell in order to make payment 
of the sum due to America. 

At the present moment Great Britain is paying the United States Govern- 
ment the interest due on its debt in gold, and the stock of gold in America 1s 
\merican Government is again placing it in 

In other words, 
itis the one product of the world 
and, therefcre, it is essential for 
to Arerica, to collect all the 
vy the sums as they fall] due. 
the policy of the American 

During the war and until recently they have, in my judg- 
lthat the civilized nations cf the world could expect « f them. 
I merely wish to state the facis as clearly as it is possible for me to state 
them. A creditor cannot refuse to take payment of its debts in the goods 

which the debtor nations can supply either directly or indirectly, 
and, therefore, the endeavor of the American Government to prevent the 
import of goods and produce by erecting tariff or other barriers for the 
purpose of keeping out the goods of the other nations is action W hich I am 
convinced neither they nor the American people have fully considered. 
\gain, if the policy of placing gold in the Treasury, is 
and placing the certificates 
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uing gold certificates 
in circulation instead of allowing the gold to 
vo into the Federal Reserve banks to promote trade and buying power 
is an action, the consequences of which they have not fully considered. 
The importing of gold by any nation, unless obtained by loan, indicates 
thit the trade balance, both visible and invisible, isin faver of that country 
and that its selling power at the moment, both visible and invisible, is greater 
than its willingness to buy. The arrival ef the gold and its deposit in the 
banks stimulates buying power, and this increase of huying power scon 
tends to rectify the trade situation so that a nation buys as much as it 
sells, and the nations which have to make payment are able to perform 
their obligations. sy placing the gold in the Treasury instead of in the 
hanks where it would be available for the purposes of trade, this natural 
effect of gold imports is prevented. The gold might just as well be con- 
signed back to the reefs f.om which it was extracted. 

Before I conclude my statement T must point out that the action of the 
American Government in endeavoring to prevent the debtor nations from 
meeting their obligations to America does not differ from the action of 
European nations in erecting tar'ff barriers to the impert of gccds from 
the nations which are indebted to them either for leans or for reparations. 

The statesmen of all nations are indeed engaged in a common effort to 
prevent the nations from meeting their obligations to each other and thus 
reducing the whele world to bankruptcy. Already the pcelicy of the states- 
men of Europe is fast bringing the strongest nations of Europe to ruir, and 
before long the statesmen of the other nations of the world, if permit'd to 
do so, will bring their countries into a similar conditicn. It is therefore 
of the greatest possible roment that the business men and peoples of all 
nations should seek to understand and to realize the disastre us consequences 
that must ensue from the present policies of those responsible for national 
and international affairs ard should insist upon such change of policy that 
will avert the catastrophe towards which the entire world is now moving 
with ever-increasing rapidity. 


On the 24th inst., in an interview at the Hotel Vanderbilt. 
where he has been stopping, Sir George is said to have laid 
creat stress on observations he said he had made since arriy- 
ing here of an apparent plan of the Administration to “hide 
the gold which has been sent here from Europe in the Treas- 
uryv vaults.” The New York “imes” 

A great quantity of gold has been sent here 
channels of Great Britain alone you have received something like $299,- 


000,000 in gold, in addition to the $59.000.000 in gold we 
have pnid in interest recently. 


reported him as Saving: 
from England. Through the 
sritain 
rold has not 
been put into the Federal Res rve banks. but has been going into the Treas- 
sury, probably to prevent 
This tends to stifle 

Were tis money 
You would hav conditions and lower prices that would create 
a Coodition that would enable Britisa goods to flow over the tariff barrier 
that has been erected. The entire world is suffering from the lack of buy- 
of credit and loss of credit. If nations like 
America refuse to buy they only add to the misfortune caused by the war. 
It prevents recovery and intensifies depression. 
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Taking down the tariff barriers by nations and other trade restrictions 
would be the first steps necessary to a restoration of foreign exchange. Itis 
to urge that these trade barriers be lowered and that comm>rce of the Wovld 
be restored to normal that [have cometothiscountry atthistime. Itisthe 
barriers that have been erected by the politicians that have dammed the cur- 
rents of commerce. Once they are removed the peace and prosperity of the 
world will be again resumed. 

At the present time British shipping is very bad, I might add that the pres- 
ent income from shipping to British capital is the lowest it has been in 
modern times and that, of course, is the best indication of the trend of trade. 
Each country should do the things it is clearly fitted to do, and a country like 
this that is so well fitted for other things does not need to care about ship- 
ping. I have nothing but unstinted praise for your shipbuilding program 
in the war, as without these siips we might have starved in England, but I 
would suggest to this country that they now regard thes? 
product and sell them for whatever they will bring. 

Your immigration policy is a great misfortune. It is stopping the normal 
functions of labor. It seems to be in line with all the nations of the world 
who are apparently doing all they can tostifle the trade of the world. With 
free immigration your country would increase production and thereby better 
the country as a producer and as a market for Europe. Of course, there is 
something to be said on the other side if the country is overpopulated, but at 
present there is abundant room in the world for ali people and unlimited 
chances for development. 


siips aS a war 


Prohibition is an economic question. There are two reasons for tis. 
First, we must admit that the working classes wil! command from now on 


a greater shace of the world’s goods than they have been getting before. 
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secondly, 
Supplied capital will be 
the future. working people make savings and pro- 
vide capital, world business will be at a standstill. They can 
Savings by denyis _whicno include drink. 

to-day they spend from £400,090,090 to £509,000,.000 on drink. 
that amount were saved in England and els 
problems of the world would be 
hibition 


Therefore, unless the 
only make 
g themselves pleasure 
If half 
among the nations the 
As an economist I consider pro- 


where 
solved. 
iS necessary and inevitable. 

S. P. Gilbert. Jr., Under-Secretary of the U. S. Treasury, 
pronounced as absurd, according to a special dispatch from 
Washington to the New York “Times” Oct. 24, the statement 
attributed to Sir George Paish that the United States “is con- 
cealing gold coming from European countries.” 
explanation to suggest and said “Sir George Paish ought to 
explain what he means.” The dispatch added: 


held as reserve by the Federal Reserve Banks. One explanation offered was 


that Sir. George might be talking about the interest recently paid by Eng- | 


land, but this was not in gold. 


The New York “Times,” in its financial column Oct. 26, 


made an analysis of Sir George's figures and showed conclu- 
Sively that they were erroneous. We quote from the “Times” 
as follows: 


Gold Imports and the Treasury. 

Pointing out that something like $200,000.000 in gold has come into this 
country since the beginning of the year, Sir George Paish remarks that this 
gold ‘thas not been put into the Federal Reserve banks, but has been going 
to the Treasury, probably to prevent an inflation of your gold reserves.” 
Something is wrong with the figures on which this conclusion is apparently 
based. During the nine months ended with September, the net gold im- 
ports into the United States, as reported by the Department of Commerce, 
were almost exactly $2C0,000,000. During the same period gold in the 
vaults of the Federal Reserve increased $220,280,000. 


funds, which were $227 ,209,946 on Jan 1, had fallen to $203,065,919 on 
Oct. 1, and at the latest report stood at $203,387,938. Some of the gold 
received by the Federal Reserve has been put into free circulation in the form 
of gold certificates. 








SIR GEORGE PAISH ON DOWNFALL OF LLOYD 
GEORGE, 

Discussing the affairs of the British Empire and the down- 
fall of Prime Minister Lloyd George, Sir George Paish, the 
British economist, whose address on Allied debts is given 
elsewhere in this issue, had the following to say, according 
to the New York “Times,” with his arrival in the United 
States on the 20th inst. : 


The downfall of Lloyd George was expected by many to take place in No 
vember at the scheduled meeting of the Conservatives, but it was hastened 
by the crisisin the Near East. Although there is no criticism of the fact 
that England made a stand at Chanak,there wasa decided feeling that the 
necessity of sending troops to Turkey should not have arisen. 

To withdraw would have meant that the victorious Turks would have gone 
into Constantinople and controlled the Dardanelles, which must be kept open 
to all, and it might have caused a conflagration in the Balkans which would 
have again plunged the worldinto war. Suchasituation as described should 
not have arisen, it is believed by many and the consequence is that Lloyd 
George's resignation came quickly. 

Now Bonar Law has taken charge, and the Conservatives are in power, 
controlling fully three-fourths of Parliament, and what will be done next 
no one knows. Certainly, there wilt be no difference in the relations be- 
tween Great Britain and the United States. No matter whether the Con- 
servatives, Liberals or the Labor Party are in power ali wish to b2 on the most 
friendly terms with you here. 

Again, there can be but little change in the Irish question, for the majority 
of the people of England have decided that Ireland has been given dominion 
rule and ust be allowed to prosper without interference. 

Lloyd George's downfall, however, has shown that the Coalition has been 
a lamentable failure. Whether the Conservatives will go before the people 
for a general election, as I believe they will, will not be known for a time but 
it is probable that they wili, although they have the power to stay in office 
until late next year. 

Better that we have an absolute Conservative or absolute Liberal Gov- 
ernment than an attempt at coalition. 

The Coalition movement is but a ‘‘give and take’’ matter at the best, and 
it can have no determined policy, save one determined by the circumstances 
that arise from time to time. 


Blames Coalition Cabinet. 


As to the Near East, all the blame should not fall on Lloyd George, despite 
the fact that he is the acknowledged head. The blame rests on all the mem- 
bers of the Cabinet. What Bonar Law will do no one knows as yet, but my 
position on his well-known policies is best expressed by the fact that I am 
standing against him in the exchange district of Glasgow, a district which 
comprises the principal business and financial part of the Scotch city. 

It is well known that the Conservatives are pledged to a 33 1-3% tariff 
against countries which have a depleted currency, and also they are for a 
preferential rate for the dominions of the British Empire. It is my belief, 
especially at this time, that any attempt at the protective tariff, socalled, in 
England now is the worst thing that could happen for the British Empire. 
It would be a disaster. At the present time it is essential to reduce the bar- 
rier against trade. The B-eitish Empire should pursue the policy of the 
‘‘open door’ if it is to live. 








PROPOSED CUBAN LOAN OF $50,000,000—W. P. 
HARDING TO VISIT CUBA TO ASSIST IN 
WORKING OUT FINANCIAL PROBLEMS. 
Following the recent adoption by the Cuban Congress of 
the $50,000,000 loan bill, it has been announced that W. P. 
G. Harding, former Governor of the Federal Reserve Board, 
will leave for Cuba next week to undertake a study of its 
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the difficulty of securing capital from the classes that formerly | financial eonditions. The bill authorizing the $50 COO ,O OQ 
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loan was referred to in our issue of Aug. 12, page 705; on 
Sept. 29 the Cuban House of Representatives approved the 
bill, and on Oct. 5 the Senate, according to special advices 


from Havana to the “Journal of Commerce,”’ passed the bill 
| by a vote of 17 to 3, approving all its sections except Article 


definitely the profits tay. 


19, which, it is stated, authorized the President to suspend 
On the 6th inst. Associated Press 


advices from Havana said: 


Approval by the House of Representatives of the $50,000,000 loan bill, 


| as amended Thursday night by the Senate, and similar action by the Senate 
on the judiciary reform bill to-night completed the emergency reform 


He had no. 


program for Cuba recommended by Major-General Enoch H. Crowder, 


| President Harding’s personal representative in Cuba. 


| immediately by the Government. 
In fact there is little gold actually in the Treasury as two-thirds of it is 
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Treasury having locked up in its vaults any part of the gold received from | 
abroad, the Treasury’s gold holdings in excess of the amount held in reserve | 














Negotiations with American bankers to float the loan will be started 
General Crowder is planning to leave 
Tuesday for Washingion to confer on new phases of his mission, which 
will be resumed after the American Congressional election. 

In reporting conferences had by Major-General Crowder 
with New York bankers, the “Journal of Commerce” of the 
17th inst. said: 

Wall Street bankers are understood to have been in coaference yesterday 
with Major-General Enoch H. Crowder, representing the State Depart- 
ment, in regard to the proposed $50.000,000 Cuban loan. Dr. C. M.- 
De Cespedes, the Cuban Minister, wbo is to become Cuban Secretary of 
State under the new administration, was expected here last night for 
further conferences to-day. 

Although the bankers refused to discuss the loan, it was said in respon- 
sible quarters that they were in a friendly frame of mind. Major-General 
Crowder is understood to have assured them that the United States Govern- 
ment approves the loan. Only preliminary plans, it is reported, were 
taken up. The details will be worked out by representatives of the Cuban 
State Department officials, and the American bankers 


Washington dispatches yesterday indicated that the State Department 
had given Minister Cespedes a cordial reception. He discussed Cuban 
affairs with Secretary of State Hughes, it was said, and was given to under- 
stand that the Government would give its O. K. to the loan. 

Cuba wants the $50,000,000 to put the Republic ona sound financial 
basis. The $5,000,000 loan advanced by J. P. Morgan & Co. will be 
repaid, overdue salaries of Government employees will be adjusted and 


' much needed improvements will be started. 


On the 18th inst. the New York ‘‘Times’’ reported the 


‘following special advices from Washington: 


Dr. Arturo Padro, Charge d’Affaires of the Cuban Legation, in a note 
presented to Secretary Hughes this afternoon, submitted the formal request 


of the Cuban Government for approval by the State Department of the 
| proposed $50,000,000 Cuban Government loan. 


Un der the provisions of the so-called Platt amerdment the consent of the 
American Government is required before Cuba can negotiate any loans, in- 
ternal or foreign. No objection to the present loan is expected. The way 
for its flotation was paved by the recent action of the Cuban Government in 
putting through the legislative reform pr>gram which was advocted by 
Major-General Crowder as President Harding's personal representative in 
Cuba. 

The money will be used to pay off the floating debt, including the short- 
term loan of $5,000,000 made last January by J. P. Morgan & Co., fora 
group of bankers. This was a one-year 6% loan. Part ako will be used 
for important public works which the Cuban Government is contemplating 
or which already have been started. 

The Cuban-American reciprocity treaty may be revised or amended as 
a result of consideration now being given at Washington and Havana, to 
the commercial relations between the two countries. Inthe discussion of 
this question, it is understood, the duty on Cuban imports into the United 
States, principally sugar, will receive consideration. 

In referring to the fact that Governor Harding of the Re- 
serve Board would probably go to Washington in the near 
future to assist the Cuban Government in its financial re- 
forms, a New York “‘Times’’ Washington dispatch of Oct. 23 
said in part: 

The selection of Governor Harding is understood to have been one of the 
subjects discussed when General Crowder was in Washington last week 
conferring with Secretary Hughes and with Dr. Carlos Manuel de Cespedes, 
the Cuban Secretary of State, who is still here. Cuba also has made formal 
application to the State Department for approval of a proposed $50,000,000 
loan in the United States. The State Department feels that the Cuban 
situation has cleared sufficiently to warrant such approval and already has 
indicated it will approve the request. 

Governor Harding’s services will consist principally, it is understood, in 
advising the framers of the proposed banking law, which is a part of the 
legislative reform program that still remains to be put through before Cuba 
is plaeed on a solid financial and economic basis. Much of the difficulty 
through which Cuba has passed is attributed to the fact that the Republie 
had no banking law. The contemplated banking system of Cuba may be 
modeled to a considerable extent, it is understood, on the Federal Reserve 
System, which already has been made the subject of special study by rep- 
resentatives of the Cuban Treasury. Thesystem will be modified, of course, 
to suit the peculiar needs of Cuba. 

The formal reply of the American Government to the request of Cuba, 
submitted last Thursday through its Legation here, for approval of the pro- 
posed loan of $50,000,000, had not been delivered to-day by the State De- 
partment, but it was stated that it probably would be ready very soon. It 
was learned to-day that the Cuban Charge d’Affaires, Dr. Arturo Padro, 
after having presented his first note to the State Department, delivered a 
supplementary one on the following day in which was given some additional 
information regarding the loan situation. It was not stated whether this 
information was requested by the State Department or whether the Cuban 
Government furnished it on its own initiative. 


We also quote the following from the Washington bureau 


of the “Journal of Commerce”’ under date of the 26th inst.: 


Reforms in Cuba’s banking system of an important and far-reaching 
character are expected to follow the investigation and recommendations 


_of former Governor Harding of the Federal Reserve Board, who has been 
_ selected to make a study of the financial condition of the island, according 
to the Treasury officials to-day. 


It is the hope of the American Government officials now interested in 
the study of Cuban economic conditions to evolve a banking system for 
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Cuba generally along the lines of the Federal Reserve System. 


most of the system's features could be amde avilable for use. 


Plan Audit System. 

The recommendations of Governor Harding also would include the 
establishment of an audit system similar to the American system, in all 
probab lity, officials said. This would provide an effective check upon 
unlimited expenditures on the part of the island Government and result 
in valuable economies, in the opinion of the Treasury. 

Secretary of the Treasury Mellon announced to-day that Governor 
Harding had agreed to undertake the study of Cuba's financial conditions 
at the request of the United States and at the suggestion of the Cuban 
Government. The former Federal Reserve Board head probably will 
leave by Nov. 1. The survey is expected to take at least a month or 
six weeks. 

Secretary Mellon declared that the survey of Governor Harding would 
have no effect upon his chances for reappointment to the Federal Reserve 
Board. ‘The Treasury official siad that appointment to fll the vacancy 
now existing in the Board’s personnel would be held up until after Congress 
resumes its sessions and that by that time Governor Harding would have 
completed the most important part of his Cuban study. 

Vill lave Free Rein. 

Treasury officials could not discuss plans of Governor Harding for his 
investigation. Governor Harding will be given free rein in his ingury, 
and it is understood that no instructions have been given the official be 
the Treasury Department confining his efforts to any particular phases 
of the situation. However, Governor Harding will work in harmony with 
General Crowder, who has charge of bettering the island's economy 
position. 

Any compensation for Governor Harding for his work in connection 
with the inguiry, officials said, would be forthcoming from the Cuban 
Government. It was at the request of that Government that the United 
States has invited Governor Harding to study the Cuban conditions, and 
as a Consequence the United States will not incur the expense of financing 
the survey. 





CLOSING OF MEXICAN CONSULATE AT NEW YORK. 

The issuance of a writ of ‘attachment against funds of the 
Mexican Government in depositaries in New York resulted 
in the issuance of an order by that Government closing the 
offices of the Consulate General in New York vesterday. 
From yesterday’s (Oct. 27) “Financial America” 
the following with regard thereto: 

In local banking circles in which there is a complete understanding of 
the whole matter, it is pointed out, as announced by this Bureau in a Wash- 
ington despatch, that the closing of the Mexican Consulate in this city was 
not in protest against the action brought against the Government by the 
Oliver American Trading Co., but against the action of the New York 
courts in issuing a writ of attachment against the Government's funds in 
local depositaries. 

This controversy between the Mexican and the United States Governments 
antedates the Oliver American Trading case. In the summer of 1920, the 
Mexican Government placed an order through the Lebertan Corporation for 
25 submarine chasers to cost a certain amount. Upon signing the contract 
in November of that year the Government made thefirst payment, amount- 
ing to $173.768 31 United States gold. 

It developed in due time that, whereas the Lebertan Corporation had 
taken the first payment made by the Mexican Government, it bad taken no 
steps toward making delivery of any part of the submarire chasers called 
for in the contract. 

Accordingly, the Mexican Government brought action in the courts of this 
city to recover the money that it had paid to the Lebertan Corporaton. 
The latter's counsel maintained that inasmuch as the Mexican Goverment 
had not been recognized by the United States Government, the former 
could not bring action in a United States court against an American cor- 
poration. Judge Donnelly of the Appellate Divisicn of the Supreme Court 
of th's district sustained the defendant's Counsel] with respect to this con- 
tention. 

The point now being made by the Mexican Government is that, whereas a 
New York court held that, because of non-recognition the Mexican Gov- 
ernment had no standing in the United States courts with respect to the 
Lebertan Corporation case, a court in this city premptly issued a writ or 
attachment against the Government's fund here, upon the application of the 
Oliver American Trading Co., an Amer’can corperation. 

Th Mexican Government holds that, if because of non-recognition it 
could not bring action against an American corporation, the court had no 
right to take action against it upon the application of such a ccrporation. 

It is leorned also that the position of the Mexican Government is that, 
although it ha; not been recognized by the United States, it nevertheless ‘s 
a soverign nation, and consequently entitled to alltherights ef sucha naticn. 

Some extremely interesting and vital peints in international law are 
involved in the case. The opinion prevails in local banking circles that 
the controversy will be cleared up within a shert time and not be permitted 
to cause any serious international complications. 

As to the writ of attachment the following appeared in the 
New York “Times” of Oct. 22: 

A writ of attachment designed to tie up the funds of the Mexican Govern- 
ment in banks in New York City was served on J. P. Morgan & Co. on Fri- 
day in an action brought against the Mexican Government and the Mexican 
National Railways by the Oliver Trading Co. Thomas W. Lamont, one 
of the Morgan partners, denied last night that J. P. Morgan & Co. was the 
repository for any funds of the Mexican Government, and explained that 
the service of the writ on his firm, at least, was without effect. 

The Oliver Trading Co. caused the writ of attachment to be issued in a 
suit to recover about $1,250,000 from the Mexican Government on claims 
arising from the private operations of the Mexican National Railway Lines 
during the revolutionary period of Carranza’s Administration and subse- 
quently. Up to last night no complaint had been served. 

A summons in the action, however, was served on Carlos Felix, financial 
agent of the Mexican Government, in his offices at 120 Broadway, while a 
copy of the writ of attachment was served also upon the Consul-Genecal of 
Mexico, R. E. Muzquiz, 7 Dey Street, and another copy of the same in- 
strument was served on Representative De Hoyos of the National Railways 
of Mexico in his offices in the Woolworth Building. 

The summons was issued last Wednesday in the Supreme Court, but the 
writs and copies of it were not served until later by the Sheriff, apparently 
because a number of banking institutions were believed to be the reposi- 
tory of the funds of the Mexican Government in the United States. 

At the offices of J. P. Morgan & Co. no secret was made of the belief that 
the action was intended to embarrass the Mexican Government. The same 
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view was entertained by Jerome S. Hess of Hardin & Hess, 50 Pine Street. 
The Oliver Trading Co. is repre- 
sented in the action by Zabriskie, Sage, Kerr & Gray, attorneys, 49 Wall 
street. 

“We represent both defendants, the Mexican Government and the Na- 
tional Ra lways of Mexico,”’ said Mr. Hess, ‘but the matter is essentially 
one that concerns the railways, and the handling of the same will, therefore, 
in all probab lity be principally undectaken by the ra‘lways. 

‘‘No complaint was served upon the financial agent, and, therefore, the 
exact claim of the plaintiff, Oliver Trading Co., is not clearly defined. The 
offices of the National Railways of Mexico are without any definite informa- 
tion or data in respect to the character of the claim, but Mr. De Hoyes, the 


| representative of the railways, will no doubt secure fuller data and infor- 
| mation from 


Mexico. 
“Mr. Oliver, of the Oliver Trading Co., claims that the railways owe 


| him a certain sum of money for equipment which the Oliver Trading Co. 


operated on the National Railways cf Mexico during the Carranza revolu- 
tion and for some time thereafter, claiming that the railways no longer allow 
him to operate this equipment. 

‘This dispute arises by reason of the fact that the Administration Board 
of the National Railways desired to rid the system of the confusion arising 
from the use of private carriers on the National Railway Lines as dis- 
tinguished from the regular facilities furnished by the railways themselves. 

“During the troubled times in Mexico the practice grew up of private 
carriers operating their own equipment on the railroads. Both locomotives 
and cars were operated in this way by private owners. The equipment was 
not sold to the railways but was operated by the private carriers on the 
basis of paying existing freight rates to the Government and charging to 
the shippers a higher rate for che service of the carricr and his equipment. 

“The National Railways of Mexico did not profit anything from this. 
They only reccived the regular tariff rates, while the private carrier, on the 
other hand, charged all the traffic would bear—and then some. 

“When President Obregon appointed the Board of Administration to 
improve the traffic and transportation conditions on the Mexican Natioanl 
Railway lines the Board found it necessary to dispose with these private 
carriers for the purpose of restoring operating efficiency to a normal basis, 
and to rid the system of the confusion entailed by the private owners 
operating in a sort of competition with each other and with the railways 
themselves. 

“It seems very unfortunate,”’ observed Mr. Hess, “that the plaintiff 
has not seen fit to assert its claim tbrough regular channels rather than 
embarrass the Mexican Government by secking to interfere with its prop- 
erty in this country.” 

Mr. Felix, financial agent of the Mexican Government in the United 
States, who was served with the summons in the case, has twenty daysin 
which to appear. He then may ask the court to direct the plaintiff to file 
the complaint in the case. 

The Associated Press reported the following from Mexico 
(itv Oct. 24: 

Nothing in the past year has aroused the newspapers to so much bitter- 
ness against the United States as the recent action of a New York court in 
granting a writ of attachment on funds of the Mexiean Government on an 
action brought by the Oliver-Ame-vican Trading Co. 

Various Government officials share the view of the newspapers that inter- 
national relations have been seriously impaired. The feeling prevails that 
the State Department of the United States by a mere word of disapproval 
could discourage such procedures against the Mexican Government. 

Off cials declined to be quoted on the details of the case, but President 
Obregon, answering the inquiry of ‘“‘The Excelsior,’’ which asked how a 
New York court had jurisdiction in the case, siid that he knew the plaintiff 
had a transaction pending with railroads because the board of directors did 
not approve all the demands made by the plaintiff. President Obregon said: 

“The suit in New York will result in the same manner as did the case 
brought by Otto Kafka, as they are very similar.” 

Leon Salinas, former Chairman of the Board of Directors of the railroad, 
who is well acquainted with the facts in the case, issued a statement to-day 
outlining the history of the affair and justifying the action of the board. 

The following from Washington is taken from the Brook- 
lvn ‘‘Eagle’’ last night: 

At the Mexican Embassy here it was said to-day that the closing of the 
Mexican Consulate in New York had been ordered because the building it 
eccupics had been attached as a result of the decision of the New York 
state Supreme Court in the Oliver-American case. It was impossidle for 
the Mexican officials to continue business under such circumstances. 
Charge Tellez of the Embassy said, adding that the Consulate would remain 
closed pending final adjustment of the litigation with the Oliver company. 

It is not intended to close other consulates of the Mexican Government in 
this country, Mr. Tellez said, unless similar court actions are taken and 
the property attached, as was the case in New York. In that event, it was 
said, the Mexican Government would choose whatever properties the 
courts may attach. 








GREAT BRITAIN’S MODIFICATION OF GERMAN 
REPARATIONS—LOUIS BARTHOU'’S  PLANS- 
REPARATIONS COMMISSION TO CONFER IN 
BERLIN. 

The proposal by Chancellor Wirth of Germany that that 
country, as a result of the collapse of the mark, should 
declare general reparation bankruptey, and announcement 
of a modification of Great Britain’s position regarding repara- 
tions, have been important among the financial develop- 
ments of the week. As to the latter, Associated Press 
eablegrams from Paris Oct. 24 said: 

A modification of Great Britain’s position regarding reparations, indi- 
cated by Sir John Bradbury at a meeting of the Reparations Commission 
tuis afternoon, will make it possible for the Commission to leave Paris 
for Berlin next Sunday witha unanimous Allied agreement on what measures 
will be imposed on Germany's financial administration for the purpose 
of averting a total collapse of that country. 

The unanimous decision to go to Berlin was taken after Sir John Brad- 
bury had definitely made known that he, on behalf of Great Britain, was 
willing to vote to declare Germany in voluntary default of her agreement 
provided she refused to carry out within a reasonable time requests for 
the internal reforms which the Commission wil] make in Berlin. 

This was a big surprise to the Reparations Commission, since it Was 
a decided concession to the French viewpoint. Heretofore the British 
representative had refused to declare Germany in default under any con- 
ditions, and also had declined to be a party to any move which might 
be construed as interfering with Germany's internal affairs. 
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Sir John had told M. Barthou, the French representative on the Com- 
mission that he thinks the Commission has the right to ‘“‘suggest’’ certain 
drastic reforms in Germany's internal financial system, to the end that 
the budget may be balanced and the mark stabilized. Should Germany 
fail to make every effort to put the prop »sed reforms into effect, and 
thereby jeopardize her indemnity payments, Sir John thinks the time 
would then have arrived for the Commission formally to declare Germany 
in voluntary default. 

It is not unlikely that the British already have obtained certain con- 
cessions from the French Government in return. It is reported that 
these may take the form of indefiritely postponing the Brussels financial 
conference, placing the entire reparations problem in the hands of the 
Commission, a point upon which Sir John Bradbury has been strongly 
insistent. 

The fact that the Committee on Guarantees is not to accompany the 
Reparations Commission to Berlin is taken here to mean that France 
‘has altered her viewpoint, since the original French plan would have 
entrusted the imposition of new reforms to the Committee. 

The exact character of the measures to be imposed upon Germany will 
be decided by the Commission between now and Sunday, certain general 
ideas already having been broadly agreed to. The Commission, how- 
ever, realizes that inqu'ry in Berlin may force changes, and they therefore 
Willleave the r detisions open to possible alteration. 

The gravest of reports concerning the financial condition in Germany 
have reached the Reparations Commission during the last two days. 
These reports had much to do with the decision of the Commission to proceed 
to Berlin. Roland W. Boyden, the American unofficial observer on the 
Commission, was one of the first to suggest the advisability of an inquiry 
on the ground as the best means for determining what additional reforms 
should be imposed. 

The members of the Commission are agreed that the time has come to 
take radical action on the German situation if the complete financial 
breakdown of Germany is to be avoided. The British still hold that a 
long moratorium will be necessary to place Germany on her financial feet, 
aside from the good effect the new reforms may have. The American 
observer is believed to have endorsed this view. The French sti] maintain 
that, with the faithful carrying out of the new measures, Germany soon 
will be able to resume reduced, but nevertheless substantial, cash payment 
on her obligations. 

Regarding Chancellor Wirth’s bankruptey proposals, we 
quote the following copyright cablegram from Berlin Oct. 
25 to the New York ‘Times’: 

Chancellor Wirth this morning startled political circles by submitting 
for discussion at a Cabinet Council the question whether in view of the 
utter collapse of the mark Germany ought not to declare general reparation 
bankruptcy and default in payment in kind as well as in cash. 

There is undeniably plenty of Teuton sentiment against further repara- 
tion, whether in cash, kind, services or any other form. 

Late this evening Dr. Wirth was still conferring with party leaders as to 
advisability of such a dramatic move. 

It is held to be of peculiar significance that before his meeting with the 
party leaders the Chancellor had a long conference with Hugo Stinnes on 
whether Germany could or should attempt to continue material payment 
under present conditions. 

Dr. Wirth, it is believed, is trying to save himself politically by an open 
avowal of the futility of the “policy of fulfillment,’’ of which he and the mur- 
dered Foreign Minister Rathenau were the originators. He paved the way 
for a lightning change of policy by recently reiterating the popular slogan, 
“First bread, then reparation,” while the idea of a suspension of material 
reparation payments has latterly been zealously propagated by leading 
industrialists. 

Geheimrat Kloeckner the other day told a stockholders’ meeting that 
“Germany had now reached the end of her strength.””. Germany could only 
be saved from complete collapse, he said, by total discontinuance for a long 
time of gold payments for reparation purposes, further adequate reduction of 
reparation coal shipments ania very considerable reduction of paper mark 
payments for the armies of occupation and commissions. 

Price of Bread to Be Doubled. 

Even more ominous for the Government’s peace of mind and continued ex- 
istence is the bread problem—how to continue to furnish relatively cheap 
bread to the masses with the mark at 4,000 to the dollar and prospects of 
going lower. The German people are already being prepared for a hundred 
percent increase in the price of bread at the end of the month. 

The bread crisis will reach its next period when the new bill comes up for 
third reading in the Reichstag this week. 

The bourg ois members of the Reichstag committee administered a public 
slap to the Socialists and Radicals by agreeing to grant the agrarians a 400% 
increase in the maximum price for their grain under the new law. ‘This 
is one of the most dangerous issues tossed into the national political arena 
since the revolution. Even if Dr. Wirth succeeds in compromising tem- 
porarily and saving his Government from being split by the bread issue the 
crisis is bound to crop up again in more acute form. 

Berlin’s municipal workers are greatly agitated again. They had deman- 
ed, and fully expected, advances on their October salary and prospective 
wage increases, the negotiations for which will not begin till the end of the 
week. But Berlin is “broke,” and the municipality has declared its inability 
to make cash advances of any kind. 

The term “great unwashed” as applied to the people is likely to become 
literally true this winter. To save coal bills, it has been decided to close the 
public baths from November to May. The municipality has likewise voted 
to discontinue work on a new crematory, so as to save coal and building 
costs. 

The rejection by France of Sir John Brodbury’s reparations 
proposals was referred to in our issue of Saturday last, 
page 1780. Under date of the 20th inst., Associated Press 
eablegrams from Paris gave an account, as follows, of the 
French plan for the financial control of Germany, presented 
to the Reparations Commission by Louis Barthou: 

Complete and rigid control of all German finances, power to veto expendi- 
tures and regulate taxation, and authority to dictate the arrangement of 
the budgets of the various German States are among the cnief proposals 
contained in the plan of the french Government for a solution of Germany's 
financial difficulties and for placing that country in a position to meet her 
reparations payments. : 

The plan was submitted to the Reparation Commission to-night by Louis 
Barthou. the French representative on the Commission, and discussion of 
the project will begin to-morrow. 

Although not mentioned in the official summary, M. Barthou’s plan 
contemplates a meeting of leading business men of the world to determine 
Germany's capacity to pay and to consider the question of inter-Allied debts. 

The pian, in effect, isa reply to the British reparations project placed 














before the Commission by Sir John Bradbury. It differs radically from 
the British point of view. M. Barthou urges the calling of a Brussels 
conference to deal with a broad reparations settlement and Allied debts and 
the question of German payments in 1923 and 1924. France would limit 
the powers of the Reparation Commission to the application of new guaran- 
tees and reforms for Germany, leaving the more comprehensive issues to 
an international moeeting. 

The proposition would gradually put Germany on a gold basis. beginning 
with an issue of gold Treasury securities. MM. Barthou would have Ger- 
many pay her outstanding obligations in currency, and he calculates that 
then Germany's paper circulation would be 510,000,000,000 marks, which 
at the present rate of exchange are worth less than the Reichsbank gold 
reserve. 

Details of M. Barthou’s proposal were carried in a New 
York “Times” copyright cablezgram from Paris Oct. 20, 
which we give herewith. 


The divergence in view which exists between the British representative 
on the Reparation Commission and his new French colleague, Louis Bar- 
thou, on both the capacity of Germany to pay and means which should be 
taken to secure payment was strikingly shown to-day, when M. Barthou 
tabled for the consideration of the Commission the French reply to the 
proposals made last week by Sir John Bradbury for meeting next year’s 
payments by Germany. 

In his memorandum Bradbury suggested what amounted to a two or four- 
year morator'um for Germany, but in order to comply with the form of 
continuing payments he suggested that five-year bonds should be issued for 
amounts to be agreed on as within German capacity to pay. His action 
was dictated by a desire to have a discussicn of the whe le question before a 
crisis should arise by a German request fer a moratcrium and also by a 
desire to try to discover some way of pegging the mark bef: re its cx llapse 
Should produce, as he fears it will, a situation like that which has been 
produced in Austria. . 

The French reply begins by the statement that it is not the French 
opinion that the Commission should take up the discussien of any mcra- 
torium scheme at the present time befcre the German Governn ent has 
formulated a demand fcr relief. In any case it says such a mcratorium 
could never be granted wiithcut takirg guarantees. 

The note than continues witha resunecf the French arguments advanced 
in London last August and e!sewhere that the fall in the mark in no way 
represents the real state of Gernan sclvency and pcints to the contrast 
between the German Government's inscl\ency and the “industr’al pros- 
perity’’ of the country. Put, the rote continues, the situation had much 
hetter be discussed at an inter-Allied meetirg than by the Reparation 
Commiss’on. And it urges that the Brussels Conference be assembled as 
secon as possible. 

Experience of temporary mcratcr ums, says M. Barihcu, have proved in 
no way convincing that a new mcratcr'um would improve the situation. 
Other se lutions and other measures are neeced, and among thef rst whichis 
envisaged is stabilization of the German budget ‘‘by the absolute interdic- 
tion of further inflation.”’ 

In order to produce this desirable result, M. Barithcou continues, there 
must be “rigorcus control of the budget cf the Reich, ard, if necessary, of 
the budgets of the German States. This control sheuld not be limited 
simply to supervision, but should have an effective force on the finances 
of the Reich.” 

In order that this control should be effective, the French delegate suggests 
that the powers of the Committee on Guarantees be interpreted in such a 
Way as to allow it full liberty to dictate to the German Government on 
matters both of expenditure and income. For th’s purpcse it shculd be 
transferred to Berlin and sheuld be given full pc wers to incu're into every 
deta'ilof German finances, fix the minimum taxation ard maxin um expendi- 
tures, increase at will when it thinks necessary the amcunt of taxaticn in 
erder to include in the budget the reparaticrs payments cue. Theright to 
report the voluntary failure of Germany to fulf'l] her obligaticns and pro- 
vision for sanctions is, of course, included in the French proposals as to 
powers of the committee. 

Further, the German Treasury must not try to ra‘se any loans without the 
consent of the Committee, and the Reichbank is forbidden to discount Treas- 
ury bonds. Sucha program as that, the note adds, is, of course, beyond the 
scope of the commission and must be decided on by the Allied Goverments. 

The French proposals may be regarded as a timely statement to the incom- 
ing Britis» Government of the minimum terms on which France will discuss 
the reparations problems. The intention of the Government is evidently to 
try once more to give the British the choice between debt cancellation and 
complete ecntrol of Germany by Allied officials backed by Allied armies. 
British 

Such at least the choice appears to the British delegate on the Reparation 
Commiss'on, who described the Freneo note this evening as “‘ in no sens 
a financial document, but a political document of first importance which 
certainly has no place in the discussions of the commission.” 


Political Document, Declare. 


Here are the seven proposals which form the conclusion of Barthou’s com- 
munication: 

1. That Germany's finances be immediately placed under control of the 
creditors of Germany, within specified limits. 

2. That all necessary measures be takenlin order to establish the equi- 
librium of the budget and to maintain it, whie simultaneously and progress- 
ively introducing in expenditure that part of the reparations of which the 
payment has not been assured by other means and loan charges contracted 
for and amortization of capital of the reparation debt. 

3. That the Treasury be forbidden to discount bonds, of whatever nature 
they may be, to the Reichsbank and submitall Treasury bond issues, 
whether long or sort term, to interallied control. 

4A. That the Reichsbank be placed under interallied control, whose busi- 
ness will be to survey the execution by the latter of all measures imposed by 
the Allies and which necessitates intervention of the control Commission. 

5. That further stringent measures which may be necessary be taken by 
interallied control committee to halt leakage of capital out of the country and 
buying and storing of foreign moneys in the country. 

6. That as soon as circumstances permit, Treasury bonds be issued, the 
placing of which could be facilitated by a fiscal arrangement, and that the 
proceeds of these borrowings shall serve exclusively, on the one hand, so far 
as may be necessary to reinforce the metallic reserve of the Reichsbank, with 
a view to assuring success of monetary reform and, on the other hand, to 
pay in part reparatiors which may not be inscribed in the budget. 

7. That the German Government continue to levy in gold or in good for- 
eign moneys 25% of the total value of exportation. The proceeds of this 
levy as well as the proceeds of customs on importation and taxes on exporta- 
tion will be paid into a special account opened at the Reichsbank in the name 
of the Guarnatees Committee and specially controlled by the latter. The 
German Government will have the disposition of sums existing on the credit 
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In stating that the plan submitted by Louis 
a solution for Germany’s financial difficulties and for placing 


the country In a position to meet her reparation payments 


was sharply attacked by sections of the press, which 


clared it to be an overt assault on the sovereignty of the Ger- | 


Republic, the Associated Press in cablegrams from 


22 added: 


‘““Pemocracy, 


mad 
Berlin Oe«et. 


self-determination, the parliamentary system and 
State sovereignty would vanish if the French plan were put into execu- 
tion,’ says the ‘‘Vossische Zeitung,’’ which views the scheme as an attempt 
to place Germany under rigorous financial guardianship. 
embitterment, political convulsions and economic disorder and 
in the end would fail to accomplish the desired result— yield reparations. 


‘A new reparation crisis is at hand” says the “‘Kreuz Zeitung,’’ 


“economic blackmail’ of Germany, especially as M. 


provides for ‘far-flung supervision to which the federated States as such | 

would be subjected, while the Keichsbank’'s autonomy, which was estab- | 
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lished at the Entente’s behest, would be automatically annulled. 


Berlin Oct. 24. 


Kurther Associated Press advices from 
stated: 


It is semi-officially 


measures for the stabilization of the mark. 


Among the experts who are to be invited are Professor John Maynard | 
Jenks | 
of New York University, former financial adviser to the Chinese Govern- | 
conditions in | 
It is also stated that a leading official of the Guaranty Trust | 
| strangulation to the cotton industry in Germany. 
The Government's plan to solicit the aid of the foreign experts in con- | 


Keynes, the British financial expert, and Professor Jeremiah W. 


ment. Professor Jenks Is 
Germany. 
Co. of New York will be invited. 


now investigating economic 


nection with its efforts to correct the financial] situation, Was announced 
late to-night. It had not been made public when the Reichstag adjourned 
this afterncon for two weeks. The full list of experts who will take part 
in the conference will not be made public until their acceptances of the 
invitation have been received. 

Reichstag leaders believe the Chancellor has thoroughly recognized 
the unfeasibility of carrying out his program of fulfillment and that the 
Government, faced by the pressure of the economic situation, will adopt 
a Wholly new orientation regarding the entire range of reparation issues. 


We likewise quote from Associated Press accounts from 
Berlin Oct. 25: 


The financial critics profess to see in to-day’s improvement of the mark 
over New York’s closing rate of Tuesday an indication that the arrival here 
next week of M. Barthou, Sir John Bradbury and other members of the Rep- 
arations Committee presages of something more concrete than informal 
discussions with the heads of the German Government. 

In short, the Berlin optimists believe that the forthcoming pourparlers 
will inaugurate a decisive re-alignment of the Entente’s reparations policies, 
hastened through the precipitate collapse of the mark. 

The Government learned of the decision of the Reparations Commission 
to visit Berlin during Tuesday’s session of the Reichstag, and the unexpected 
news prompted Chancellor Wirth to abandon his plan to discuss reparations 
and the stabilization of the mark before the Reichstag. 

The Chancellor and the members of his Cabinet are devoting the few re- 
maining fays before the arrival of M. Barthou and his colleagues to accumu- 
lating data with which the Government purposes to confront the Allied 
reparations chiefs. The coming of the members of the Commission is be- 
ing viewed as an event of far greater political and economic importance than 
the Government’s plan to call in neutral financial experts to discuss means 
for stabilizing the mark. 

Much curiosity is being exhibited over the Government’s procedure in 
paralleling the official visit cf the Reparations Commission with an inde- 
pendent survey of the situation by foreign experts, several of whom are 
known to be sharply at variance with the reparations theories cherished in 
Paris. Official quarters reiterated to-day that the plan to invite the experts 
to Berlin with the purpose of discussing financial reforms antedated the Repa- 
rations Commission’s notification of its impending visit, and that the Ger- 
man Government did not plot to oppose the presence of the Entente repre- 
sentatives with ‘ta counter irritant.’’ 


Advice for Chancellor. 

The “Allgemeine Zeitung,” organ of Hugo Stinnes, to-day urges Chan- 
cellor Wirth to hand out “‘plain talk, instead of commonplace oratory,”’ 
when conferring with the Reparations Commissioners, who, the newspaper 
adds, should be made to understand that frank cross-table talk is preferable 
to a policy of enunciating decrees and dictates from Paris. 

A section of the press warns the Chancellor to be prepared for a proposi- 
tion from the Allies involving far-flung financial guardianship over Ger- 
many, and demands that the Chancellor summorily reject any proposal 
which might transgress German sovereignty. 

Dr. Wirth this afternoon discussed the problem of curbing speculation in 
gold currencies with a number of the leading bankers, with the purpose of 
increasing the Government’s present emergency measures. 

The Government has failed to make progress in connection with its pro- 
posed issue of Treasury notes backed by gold, having been unable to break 
down the objections of President Havenstein of the Reichsbank to the plan. 
Havenstein believes that such an issue would be merely a futile attempt to 
reach the symptoms of the trouble. 
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In a Paris cablegram Oct. 26 the Associated Press had the 
following to say: 

The Reparations Commiss’on this afternoon decided unanimously upon 
its program for its coming visit to Berlin. Final decision on what new 
reforms will be demanded, however, were delayed until after the Berlin 
inquiry, as some of the members expressed the view that the uncertainty of 
the present situation in Germany made it impossible for the Commission 
to lay down any fixed demands upon Germany until they had seen for 
themselves what could be done. 

The Commission voted to make a tborough investigation of Germany's 
internal finances, with special] reference to budget expenses, the collection 
of taxes, what has been done to prevent the removal of capital from the 
country and the depreciation of the mark. The effect that inter-Allied 
contro] of German finances would have on the problem also is to be studied. 

Sir John Bradbury, British member of the Reparations Commission, left 
Paris for London to-night to confer with the new British Government prior 
The Commission will be accompanied to the 
German capital by a large staff of experts and secretaries. It is expected 
that it will remain in Berlin for ten days or two weeks. 





GERMAN REICHSTAG PROLONGS TERM OF PRESI- 
DENT EBERT. 
The German Reichstag by a vote of 314 to 76 on Oct. 24 de- 


cided to prolong the term of Friedrich Ebert in the German 


Presidency until June 30 1925. The extension of President 
Ebert’s term became a certainty last week, when the polit- 
ical parties agreed to the introduction cf a bill in the Reichs- 
tag amending the Constitution to that effect. Herr Ebert 
was elected Provisional President by the National Assembly 
at Weimar before the adoption of the Constitution, which 
provides that the President shall be elected by universal suf- 
frage for a term of seven years. The question of an election 
under the Constitution has been pressing for some time, but 
it was recently decided that the present unsettled conditions 
were unsuitable for a Presidential Campaign and the exten- 
sion of President Ebert’s term was therefore deemed advis- 
able. 


STRANGULATION OF GERMAN COTTON INDUSTRY 
THREATENED BY DECREE’ RESTRICTING 
DEALINGS IN FOREIGN CURRENCY. 

On Oct. 15 the Associated Press in Bremen cablegrams said: 


The Cotton Exchange here has wired the Government authorities in 
Berlin that the new decree restricting dealings in foreign moneys threatens 








The protest says the decree forces home spinners to buy raw supplies 
in the United States, instead of Bremen, and that it will shortly bring 
the domestic cotton industry to a complete standstill. It al:o maintains 
that it is essential that sales shall be made on a dollar basis, since supplies 
must be bought with American currency. 








MORATORIUM ON GERMAN CLEARINGS. 

On Oct. 23 the Associated Press announced the following 
advices from Berlin: 

Representatives cf the Allied and German clearing offices reached an 
agreement to-day whereby Germany will be freed from payment under 
the clearing procedure until July 1923. This agreement will be laid 
before the Allied and German Governments. 

Earlier accounts in the matter from Berlin (Associated 
Press, Berlin, Oct. 20) stated: 


There is a difference of £10,000,000, it is reported, between the amount 
the Allies claim is owed by the Germans in clearing payments and the 
sum Germany maintains is due. 

Negotiations are now proceeding in Berlin in an effcrt to obtain an 
agreement between the Allied demands for £35,C00,C00 and the £25,000,000 
recognized by Germany. Slow progress is being made, however. 

It is stated that the German negotiators have announced that in any 
case there is no prospect of immediate payment. The Allied representatives 
are reported to have pointed out that the question of the republic's solvency 
has in no wise entered into the matter, since the obligations comprise 
strictly private debts. 

The outstanding fact is that there has been some discussion of seeking 
a solution along the lines of the Belgian reparation settlement in Treasury 
bills. 





SOVIET PLANS ISSUE OF GOLD CURRENCY. 


The following copyright cablegram from Moscow, Oct. 12, 
was published by the New York ‘‘Times’”’ Oct. 14: 

Soviet Russia is going back to the gold basis. At least this is the aim 
of the decree published to-day authorizing the State Bank to issue gold 
certificates in bills of 10, 20, 30, 50, 100, 200 and 500 gold rubles backed 
by *“‘not less than a quarter of the total amount issued”’ in precious metals, 
foreign currency, and bills of exchange. 

This move is the latest challenge of the Soviet authorities to theories of 
Western economists. It is an attempt to make valid in defiance of their 
criticism the Soviet contention that Russia was already virtually on a gold 
basis in that the paper ruble only has a purchasing value in relation to its 
value to gold which generally is known and recorded from day to day. 

After a long period of stabilization at about 4.000,000 to the dollar 
Soviet paper experienced a dreadful slump in the past six weeks. To-day 
it is fairly steady around 15,000,000 to the dollar, but it actually touched 
about 20,000,000 last week-end. A few days before there were wholesale 
arrests of money “speculators,”’ whose transactions on the curb market 
or **Black Bourse”’’ had been sanctioned for the best part of twelve months. 
The result was a bitter shock to the radical section of Communist opinion, 
which always attributes things it doesn’t like to the nefarious action of 
“capitalism” and seems to want to adopt the slogan **When in doubt arrest 
the nearest bourgeois.”’ 

The slump of the paper ruble continued with increased velocity. The 
reason is simple enough—every one of 10,000 business men in Moscow, 
large and small, Government trusts or private firms, had realized that 
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paper began to drop the only currency that would secure their | 


lingiy there was a quite unprecedented demand for gold and foreign 
bills everywhere which sent its price soaring. The new gold certificate 
iSSU Is intend d to rem«e d vy one « f the worst draw)b icks of Russian business | 
recovery—the excessive shortage of currency in terms cf gold value. 
Reckoning the paper ruble at 15,000.000 to the dollar, the whole currency 
issue in its “astronomical” figures of trillions cannot amount to more than 
$25,000 000—a ridiculously small sum for the business of a huge country 
like ituSSla 
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it is possible to exchange the new certificates for gold or foreign currency. | 
This evidently means the State bank is prepared to hold them at par value | 
by the sound old method which obtains in no other European country to- 
day. There is also a proviso whereby the amount issued will be published 
every fortnight. If part value can indeed be maintained the new money, 
doubtless, will have a stabilizing effect on the previous paper issues, which 


I understand it is proposed to “tpeg’’ at a somewhat better figure. 





FRANCE RETURNS TO USE OF DARK BREAD—WHEAT 
CROP SHORTAGE. 


The Department of Commerce at Washington reports in| 


*) 


the Oct. 2 issue of “Commerce Reports” the following advices 


from Consul Sample B. Forbus, Paris, under date of Aug. 11: 


Owing to the estimated shortage of 2.000.000 tons in the 1922 French 
Wheat harvest, measures are being taken to decrease the quantity of wheat 
which will have to be purchased abroad by contrelling the milling per- 
centage of wheat and authorizing the use of substitutes for wheat flour in 
bread making. Extracts from a translation of the decree of July 28 1922, 
promulgated in the “Journal Officiel’’ of Sept. 1 1922, prescribing the man- 
ner in which flour must be manufactured are given herewith: 


Article 1. On and after Sept. i 1922 the manufacture of flour must be 
performed in such manner as to extract from the wheat the maximum 
quantity of flour suitable for making bread. This whole flour will be con 
sidered extracted at a percen below which wheat-flour milling 
products can not be manufactured, offered for sale, or sold. 

Art. 2. In order to make sure that the flour products conform to the 
prov sions of the present decree, they will be compared with a single official 
standard of whole flour, fixed by a commission appointed by the Minister 
of Avriculture. This standard will represent the whole flour which it will 
be forbidden to surpass in quality and whiteness. 

Art. 5. An order issued by the Minister of 
the Commission of the Utilization of Wheat will set 
and proportions in which, in derogation of Article 1, certain flours may be 
manufactured at a lower milling percentage and used to supply certain 
special industries, particularly biscuit manufacturers. 
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A translation of the decree is on file in the Bureau of Foreign and Domestic 
Commerce, and, upon application to the Foodstuffs Division of the Bureau 
may be examined by those interested. 

The French wheat crop shortage was referred to in our 
issue of July 15. page 262. mention being made in the item to 
the law authorizing the French Government to issue a decree 


permitting the use of substitutes in wheat and flour and to 
compel millers to use a larger percentage of wheat substi- 


tutes in making flour. 
from VParis said: 


On Sept. 30 Associated Press advices 


France's wheat crop for 1922 is more than one-fourth short of last year’s 
production and nearly one-third under the customary annual requirements 
accor ling to statistics prepared by the Ministry of Agriculture and officially 
published to-day. The rye crop also is insufficient, but oats and barley 
are more abundant than last year. 

The wheat yield is estimated at 64,000,000 quintals, as compared with 
88,000,000 last year and the country’s normal] requirements of 94,000,000. 
This is due to a reduction of 600,000 acres in the area planted, to the 
small yield per acre and to bad weather. 

Remedial measures already taken include a decree compelling the millers 
to utilize a larger percentage of wheat grain in flour and prel:minary pur- 
chases abroad already amounting to 7,000,000 quintals. These were 
bought in the United States and Canada at less than the prices prevailing 
here. 

For the last month France has been living on her old reserves because of 
the late harvest, so there actually are only eleven months to cover. It is 
estimated, therefore. that the shortage would have been only 24,000,000 
guintals. and as 7,000,000 were bought abroad, there remain needed 
17,000,000 quintals. 

But no difficulty is expected, as the wheat exporting countries, such as 
the United States and Canada, are believed to have a surplus of 50,000,000 
quintals above the needs of Europe, where the average sbortage is 15%. 

The rye crop is estimated at 9,500,000 quintals, as compared with 11,- 
250.000 in 1921: oats, nearly 42,000,000, as compared with 35,500,000; 
barley, 8.750.000, as compared with 8,350,000, and the crop of mixed 
wheat and rye at 1.166.000, as compared witb 1.500.000 quintals in1921. 

On the same date the New York “Times” in a copyright 
cablegram from Paris stated: 

The Government now officially estimates a large deficit in the French 
wheat crop this year below requirements. For the country’s home con- 
sumption 90,000,000 quintals is estimated to be necessary and this would 
normally be raised on a sowing of 5.500.000 hectares. 

This year, however, owing to the bad weather and other considerations, 
oply 5.140.000 hectares were sown, and the probable harvest is estimated 


at 64,000,000 quintals. which would be 30,000,000 below the country's 
needs, a shortage of one-third. 








FRENCH FOOD PRICES SOAR. 


The New York “Times” reports the following copyright 
cablegram from Paris Oct. 23: 


At a public meetiog yesterday M. Cheron, the French Minister of Agri- 
culture, announced that the number of cattle, pigs, borses and poultry in 
France was back again at the pre-war figures. 

‘France,”’ he said, ‘has made a wonderful recovery and in a few years 
we wil] be able to export meat.” 

‘*Yet,"’ add all the Paris newspapers to-day in commenting on the state- 
ment, ‘‘the price of beefsteaks and eggs still goes soaring.” 


Agriculture on the advice of 
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|; Soyvus or Union of Co-operative Societies. 








A few days ago from all the wine districts came reports that never before 
had there been such a plentiful wine crop. ‘Yet,’’ comments the press, 
‘the price of wine has risen during the past two weeks.”’ 
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quite suddenly started profiteering again. A beginning has 
been made almost simultaneously with the fall in the price of the franc, and 
ust as in the case of the france there seems to be no way of discovering where 
the business is going to end. Both newspapers and Deputies have begun 
to take the matter up, and Deputy Marin declares that the price of food- 
tuifs is higher to-day than in 1918, at the time of the armistice, though 
supplies are available in the country fully back to normal. 


Kveryone 
blames the Chamber of Deputies for not having backed up the judges in 
punishing the profiteers, but with a fatalism that always characterizes the 
French, ¢ very one seems Convent to place the blame on some one else, while 
came es Ierrily along. 
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RETURN TO WAR BREAD PROPOSED IN ITALY 
OVERCOME DEFICIT. 


Under date of Oct. 13, press advices from Rome stated: 


TO 


With a view to making all possible efforts to overcome the deficit in the 
State budget, which now exceeds 6,000,000,000 lire, Minister of the Treas- 
ury Paratore proposes to bring about a return to the use of war bread. 

The bread will be made of a mixture of wheat and other cereals to decrease 
grain purchases in the United States. 








SE MI-GOVERNMENTAL BANK OPENED IN FAR EFAST- 
BERN REPUBLIC, 

The following information regarding the Bank of the Far 

Kastern Republic furnished to Trade Commissioner Mayer 

of the Department of Commerce at Washington by officials 


of the bank at Chita, was made public by the Department on 
Oct. 21: 


The bank, a semi-governmentalinstitution, was opened with headquarters 
at Chita on April 25 1922; the board of directors consists of five members, 
three representing the Government of the Far Eastern Republic, one repre- 
senting the Chita Chamber of Commerce, and one representing the Centro- 
The bank has an authorized 
capital of two million gold rubles, as yet not fully subscribed. The Govern- 
ment proposes to hold 55% of the stock and the remainder is open to 
subscription by private individuals and firms. 
under certain conditions. Branches have been established in Verhkne 
Udinsk, Stretensk, Blagoveschensk, Troitskosavsk and Bergusin and 
Harbin. The Harbin brancb of the International Banking Corporation is 
at present the principal foreign correspondent. The Bank of the Far 
Eastern republic is empowered to exercise all the functions of a regular 
commercial bank. 

The balance sheet of the bank as of date Aug. 1 1922, including the 
business of the branches without elimination of duplications, shows total 
assets of 4,600,654 rubles (excluding 877,950 rubles of shares unsubscribed 
but including 659,160 of stock subscriptions not yet paid up). 


Foreigners may buy shares 





EXPANSION OF LAND BANK OF SOUTH AFRICA, 


The following from Consul Charles J. Pisar, Cape Town, 
appeared in “Commerce Reports” of Oct. 2: 


During the recent session of the Union Parliament, a law was passed 
granting the Land Bank of South Africa considerable power, which will 
enable it to expand its operations and eventually finance itself. Formerly 
the land bank was restricted to financing the seasonal requirements of 
products handled by co-operative societies. The new law enables it to 
make loans for long periods to co-operative societies with limited liability, 
subject to certain stringent provisions as to security. The conditions on 
which these loans will be made include a measure of control by the bank 
over the shares of the borrowing society; and the societies wil) be required 
to include in their articles of association provision that these shal] not only 
be the ordinary liability of such society, but also contingent liabilities, so 
that in case of the failure of the society to meet its liability to the bank 
its individual members will be liable to a special call. 

At the present time the Government has approximately £6,000,000 
invested in the land bank. ‘The new law gives the bank borrowing powers 
in the sense that it may sell its debentures or stock to the public, as well as 
receive deposits, withdrawable at not less than one month's notice. For 
the present, the bank may still apply to the Government for financial 
assistance, and for the coming year £500,000 has been appropriated forthis 
purpose. It is the ultimate idea, however, for the bank to finance itself, 
and from 1925 onwards it will be expected to repay to the State the money 
already advanced to it. 





HAWAIIAN BANKS CONSOLIDATED, 


An Associated Press cablegram from Honolulu Oct. 18 said: 
Alexander & Baldwin, sugar factors, announced to-day the merger of 
the Baldwin Bank, Ltd., of Kahilui and Wailuku. on Maui Island, with 
the Bank of Maui, Ltd. The plan is to combine all the banks on Maui 


Island into a new trust company, with aggregate capital of $500,000 and 
deposits of $4,000,000. 











PROPOSED $5,000,000 LOAN FOR COLOMBIA. 


A press dispatch from Bogota, Colombia, Oct. 21, said: 

The Government has authorized the Colombian Minister in Washington 
to sign a contract with Blair & Co. of New York for a loan of $5.000,000, 
to mature in five years, at 6%% interest. The loan will be used to 
stabilize the Colombian Treasury. 

Exchange on New York has fallen until the Colombian monetary unit 
is again practically at par. 

As to the expected early offering in the matter, the New 
York “‘Evening Post” of the 24th said: 

Dr. Olaya Herrera, the Colombian Minister to the United States, is 
here to-day for the purpose of closing a contract with Blair & Co. for a 
$5,000,000 bond issue to that country. The bonds will bear 6% % interest 
and will run for five years. 

At the offices of Blair & Co. it was stated that the new issue will probably 
be offered to the public within two or three days. It has not yet been 
fully decided as to what the offering price will be. 
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PORTUGUESE DECREE REQUIRING PAYMENT OI! 
EXPORT TAXES IN GOLD. 
Lisbon press advices Oct. 18 stated: 
A Government decree published to-day, requires the payment of export 
taxes in gold. The measure is designed to check the flow of gold abroad, 
thus helping to stabilize Portuguese currency. 





SAVINGS BANK ENTERPRISE—IMPORTANT RESULTS 
ON NEW LINES. 

“Thrift and the Mutual Savings 

sankers Magazine” for September, 

James Dana Coit, Assistant Treasurer of the Chelsea 


In an article entitled 


Bank,” published in the * 
Sav- 
ings Bank, Norwich, Conn., describes the remarkable success 
with which the efforts of this institution to induce saving 
among industrial workers and school children are being at- 
tended. The savings banks of the country are quite gener- 
ally proceeding in this same field, having been aroused 
thereto by the demonstration of saving capacity afforded in 
connection with the subscriptions for the several issues of 
Liberty Loan bonds and Victory notes during the Great War. 
The Chelsea Savings Bank, however, appears to have added 
to the personal appeal of its representative some simplified 
methods of its own, so that the individuals have been reached 
and brought into close contact with the bank with a mini- 
mum of labor and inconvenience to overworked school teach- 
ers and the managers of the several 
ments approached. 

An entirely new feature of the bank’s activity appears to 
be the endeavor, meeting with instantaneous success, to per- 
suade small industrial concerns and merchants to provide 
against contingencies and times of financial stress by estab- 
lishing reserve funds with the bank. 

What such measures for thrift, wealth and conservation 
management must mean if universally applied throughout 
the nation it is hardly necessary to emphasize. Mr. Coit 
Says in part: 

The mutual savings banks of this country have joined together in a con- 
certed effort to increase the number of their bank depositors from 11,000,000 
in 1921 to 20,000,000 in 1930. They are using every means possible. 

Probably the war demonstrated as clearly as anything else the possibility 
of thrift in this country. A small New England city with a population of 
only 28,000 raised $9,077,900 in the five Liberty Loans with 34,648 persons 
subscribing. One of the savings banks of this city, which we will call ‘‘The 
Home Savings Bank,” had 5,279 partial payment subscriptions, amounting 
to $490,250, almost all of which were bought on the installment basis of $2 
per week on a $50 bond and bought by the laboring people. 

For a great many years the mutual savings banks have been regarded as 
dead institutions—carefully and conservatively run for the benefit of those 
who wanted to save and have their funds taken care of, but not doing a great 
deal to encourage new savers. This is all very different now. To-day the 
savings banks are live business institutions which are striving in every way 
to aid not only their depositors but everyone to practice thrift—not only aid, 
but urge, to save regularly and systematically. 


industrial establish- 


Thrift Clubs in 25 Industrial Plants—Company Co-operation. 

It will be interesting to take up a few of the features which this “‘Home 
Savings Bank’’ of the same New England city has installed along this line. 
Realizing how much money had been accumulated during the war and how 
easily through the sale of Liberty bonds on installments, a plan was worked 
out by which the wage earner may make regular systematic weekly deposits 
in this bank without any inconvenience to him or loss of time from work, the 
“Industrial Thrift Club’? was inaugurated, which is now operating in 25 in- 
dustrial plants in and around this city. 

The plan is very simple. An employee of a company may sign an order au- 
thorizing its paymaster to deduct any amount that he desires from one dollar 
up, from his pay envelope each week and deposit the same for him in the 
bank. The paymaster places a small green certificate in the employee’s pay 
envelope each week certifying that that week’s deposit has been made. These 
certificates are receipts for the deposit. When the first deposit is received 
from the employee of a certain mill, a regular savings bank account is opened 
for him and the book mailed directly to him. This deposit account is cov- 
ered by the regular savings bank laws and is identical with the accounts 
which are opened through our teller’s window. 

When installing this club, the writer was very much impressed with the 
attitude of the management of all the companies. He has called on and dis- 
cussed this plan with the officers of 51 industrial concerns in the vicinity of 
this city. Of these 51 companies there were just two who were not interested 
in this plan because they had no interest in their help. ‘The help did as lit- 
tle as possibel for them, and why should they do anything for them in return’”’ 
was their attitude. Three companies had plans of their own, such as selling 
their capital stock on installments to their employees. 

But the most impressive thing was that the management of the 49 out of 
the 51 were not only willing to install the plan for the good of their help, but 
were willing and enthusiastic to push the scheme as hard as possible. For 
instance, the largest company approached was so enthusiastic about it that 
they started similar clubs in all of their plants through the local banking in- 
stitutions of the towns where they are located, copying the “Home Savings 
Bank’’ forms exactly. There are various special reasons why several com- 
panies have not installed the club as yet but probably will later on. 


800 Mill Operatives Already Are Members of Industrial Thrift Club. 


At the present time there about about 800 mill operatives who are members 
of this Industrial Thrift Club, each saving one dollar or more each week. 
The average for the week of this writing is $2 45 per member. This is on a 
basis of $75,000 to $100,000 in one year. Most of these people are the young 
men and girls, those who have been in the habit of spending all they have 
earned and of saving nothing. This cannot help but be a great benefit to this 
New England town as well as to the individual mill employees and to the 
bank. 

Two or three of the bank’s force canvass each mill, going directly into each 
room and talking to the operatives at their machines. Great eare is taken 
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a dictatorial way that it is their duty and that they 
have money. It is surprising te see how many catch the idea and are 
delighted to take advantage of this easy method of saving money. During the 
past six months, the writer has talked with several thousand persons on the 
subject of It has been intensely interesting. 

In one of the first mills taken on, notices of the club, which have an order 
attached at the bottom for the employee to sign authorizing the paymaster to 
» weekly deduction, were inserted in the pay envelopes, and three 

1] ithout a y interest being shown by the employees. The Assist- 

t Treasurer went to one of the officers of the company whom he knew very 
well, and asked if he could any way to arouse the interest of the help. 
It was suggested that the Assistant Treasurer go into the mill and talk with 
he did. The foreman suggested that he explain 
li to some of the help. He stayed in that mill for about an 

and a half, and when he left he had 42 members enrolled, with a total 
ibout $65 a week That was in October of last year, and with the excep- 

o have left the employment of the company, practically all 
joined are still members, saving each week and now have sav- 
ngs account with from $30 to $75. 

It is only a case of getting the people started and impressing them with the 
fact that small amounts saved regularly accumulate into large amounts ina 
surprisingly short time. Many people fee] that the banks do not care to be 
hothered with a few dollars at a time and that it is not worth their while to 
take the trouble of saving in that way. The other day a Thrift Club member 
came into the bank with his book showing only the original entry of his first 
deposit of $3. The book was written up and returned to him showing 
a balance of $63. He said there must be a mistake as his account could not 
amount to as much as that. It was figured up that he had been in the club 
for 21 weeks, depositing $3 each week, and that he had saved $63. He was 
perfectly delighted and said that it was the first money he had ever saved 
and that the best of it was that he had not missed a cent of it. Through his 
influence, the next week several new members were enrolled from that mill. 
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Mercantile Reserve Funds a New Feature. 


If systematic saving is advantageous to the individual why should it not 
also be advantageous for the merchant and business house? This question 
came to the writer’s mind recently. After talking with a few merchants he 
discovered that scarcely any stores carried anything in the description of a 
reserve fund or sinking fund for contingencies that might arise in the future. 
Consequently, “‘The Home Savings Bank’ has recently opened a new depart- 
ment known as “‘The Mercantile Reserve Department,’’ which specializes in 
inducing the business houses of the city in making regular systematic deposits 
of from $20 to $50 weekly which are placed to the credit of the firm. These 
accounts receive the regular bank dividends and are subject to the regular 
savings account rules of the bank. Everything possible is done to aid the 
stores in making their deposits with as little trouble and delay as possible. 

During the first week that this new feature was offered to the merchants 
27 out of 38 made their first weekly deposits. The balance delayed action in 
order to talk with other members of the firm. Only one merchant was not 
interested. He claimed to have all the funds he would ever need. With that 
one exception every business house consulted has adopted this method of cre- 
ating a reserve, which they have not previously had, or for some special rea- 
son has deferred coming in until a later date. 

Like many other savings banks, ‘‘The Home” has found that being opened 
a short time Saturday evening has been a great help to the working people. 
Quite a number have started the habit of coming regularly each week and de- 
positing small amounts who could not do their banking business during the 
day or without losing any time from their work. 

The “Home” also sends a representative to two neighboring mill villages to 
receive deposits each Tuesday afternoon, which is pay day in the mills in 
those villages. This is proving to have a very good effect on thrift in these 
villages, where new regular savers are being secured. 

There are Christmas Clubs and Vacation Clubs which instill a spirit of sys- 
tematic savings. Many contend that these clubs are contrary to the real idea 
of thrift, as the money saved is returned to the depositors at Christmas time 
to be spent on Christmas presents—something that is very much overdone and 
causes a large amount of money to be wasted each year. But as a matter of 
fact, from 30 to 40° of the Christmas Club funds run by savings banks are 
immediately transferred from the club department to the regular savings de- 
partment and not spent on presents. It is the writer’s contention that such 
clubs are beneficial and instill the right kind of spirit. 


Savings Bank Department in 61 Schools. 


There is another method which is being used to lay the seed of thrift, and 
with great results. This is through the school savings. There are many dif- 
ferent ways in which this is handled. Some banks supply each school build- 
ing with a slot machine in which pennies, nickels, dimes and quarters may be 
inserted for which stamps are given out. These stamps are pasted on cards 
by the children. After a card has stamps representing a dollar, it is ac- 
cepted by the bank as cash and is deposited to the child’s savings account. 
There are other very elaborate schemes which necessitate a good deal of work 
on the part of the teacher, which is a very bad feature, as the teachers have 
all they can attend to. 

“The Home Savings Bank” has evolved a very simple scheme which is 
meeting with very good results in 61 schools in this vicinity. Each school 
has what is called a “banking hour’? immediately after prayers each Monday 
morning. At this time the children bring their money to the teacher’s desk 
and deposit what they have with the teller. One of the older scholars always 
acts as the teller. Each pupil has a card with his name and address on it on 
which the teller enters the date and amount deposited. The teller has a pad 
made up of duplicate forms, one white sheet and one yellow sheet. The teller 
enters the name of the school, teacher and date at the head of the form and 
below the name and amount of each deposit received. 

After the deposits are all made, our juvenile receiving teller counts the cash 
received and foots up the total of the deposits entered on the sheet and then 
the two must agree. We feel that this little banking experience is a very 
important part of school savings, as it gives the children a little practical ex- 
perience and also tends to keep up their interest. 

Any amount from one cent up may be deposited. Each pupil’s first deposit 
is acknowledged with a personal letter and a Club Button. It has been found 
that these buttons are worn with great pride by the children and that they 
are an incentive for other children to join so that they may also have a but- 
ton. Each time a dollar is accumulated by a child, it is transferred from the 
school department to our regular savings department, and he receives a regu- 
lar bank book and the regular bank dividends. 

The writer has gone to many of the schools and has spoken to many of the 
children, telling them about the school savings club and has invited them to 
come to the bank and see how the inside of a bank looks. One little fellow 
from a neighboring town, not more than seven or eight years old, came in one 
very busy Saturday morning. He introduced himself and said he belonged to 
our school club and wanted to see the bank. We showed him our safe, add- 


ing machines, packages of money, etc. He was most interested and stayed 
with us for nearly an hour. 
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The interest which the teachers and State supervisors of schools are taking 
in this work is a source of great gratification to the bank officers. There is 
no question that school savings are going to have a great effect on the com- 
ing generation. It is getting the young started and making them feel that 
they have a personal connection with a savings bank, and giving them a good 
start on the right road. 





PROPOSED ESTABLISHMENT OF A BRANCH BY THE 
NATIONAL BANK OF COMMERCE IN DETROIT— 
PRESIDENT HARDING'S ENDORSEMENT OF 
COMPTROLLER CRISSINGER’S POLICY. 

The fact that the National Bank of Commerce in Detroit 
is preparing to open a branch, the first national bank branch 
in Detroit, it 1s stated—is of interest in view of the discussion 
which developed relative to the question at the annual con- 
vention of the American Bankers’ Association, details of which 
are given in our ‘‘American Bankers’ Convention Section,” 
issued on Saturday, Oct. 21. The General Convention, as we 
have previously indicated (‘““Chronicle’’ Oct. 7, page 1599), 
expressed its “disapproval and opposition to branch banking 
in any form by State or national banks in our nation.” 
Despite the stand taken by the bankers, it was announced in 
Washington press dispatches Oct. 6 that it had been officially 
stated at the White House on that day that President 
Harding cordially endorsed the policy of Comptroller of the 
Currency Crissinger with respect to the establishment of 
branch offices by national banks. The dispatches added: 
The Administration feels, it was said, that unless Congress enacts legisla- 
governing the question the Federal Government should never consent to 
a policy that would put the national banks out of business. National 


banks, it was contended, should be permitted to maintain branches wherever 
branches of State banks are allowed. 


In reporting that the National Bank of Commerce in 
Detroit had received permission from Comptroller Cris- 
singer to open a branch, and that the bank had for the 
purpose taken a 10-year lease for its office in the General 
Motors Building and contracted for furniture and fixtures, 
the ‘Wall Street Journal’ of the 19th inst. remarked: 

Richard P. Joy, President, says of the branch bank situation, particu- 
larly as it affects Detroit: 

‘It is manifestly much safer as well as more convenient for an individual 
to do his banking with one strong bank having a capital and surplus of say 
$8,000,000, which maintains 25 branches or agencies than to bank with any 
one of 25 separate individual banks each having a capital and surplus of 
$320,000. It would indeed be distracting for a merchant or manufacturer 
te endeavor to split his bank account among 25 individual banks to obtain 
adequate lines of credit whereas at present the large State banks are well 
able to care for the requirements of the city’s larger industries and the bor- 
rower is obliged to negotiate with but one bank when in need of temporary 
loans. Lines of credit in excess of $1,000,000 can now be granted by some 
of Detroit’s banks. 

“Competition between State banks having branches and national banks 
having no branches has become so keen in Michigan that there are to-day 
but three national banksin Detroit withits population in excess of 1,000,000. 
It is, therefore, apparent that State banks are gradually superseding 
national banks largely for the reason that Michigan banking law is more 
liberal than the national banking law. Not only can State banks maintain 
branches or agencies but they can grant loans up to 20% of their capital 
and surplus by a two-thirds vote of their directors, while national banks 
are restricted to 10%. State banks may also invest a much larger propor- 
tion of their deposits in mortgage loans, which, while not as liquid as other 
assets, are probably the safest form of investment. 

‘Unquestionably sentiment alone and the hope that there will be relief 
in the near future is the inducement to many antional banks to hold their 
charters. If, however, the national Government proposes to prohibit 
national banks from establishing branches in States where State banks are 
permitted to operate branches, it would seem that the only alternative is for 
the national banks to convert into State banks to compete on an equal basis. 

“The fear of the country banker that the city banker will invade his 
territory with a branch should be allayed. Congress can restrict branch 
banks to cities having a population in excess say of 50,000. To restrict the 
banking development in large cities because the country banker fears the 
extension of branch banking to his territory is indeed a narrow view.”’ 

It is stated that the proposed branch will be opened about 
Jan. 1. 








SCHEDULES OF THE FAILED FIRM OF KARDOS 

BURKE FILED. 

Schedules were filed in the Federal District Court on Oct. 
25 in the bankruptcy proceedings instituted against Kardos 
& Burke, stock brokers, formerly of 32 Broadway, this city. 
Liabilities are placed at $2,156,961 (of which $1,496,242 are 
unsecured Claims) and assets at $258,076. Included in the 
assets, it is said, are 200 shares of Island Oil, 20 shares of 
Continental Candy, 5 shares of Westinghouse Electric & 
Manufacturing Co., 50 shares of Central Leather preferred 
and 40 shares of American Smelting & Refining preferred. 
The failure of Kardos & Burke occurred in February of last 
year and was referred to in our issue of Feb. 25, page 794. 








JOSEPH F. MARSHALL SUSPENDED FROM NEW YORK 
CURB FOR ONE YEAR, 

Joseph F. Marshall has been suspended from regular mem- 
bership on the New York Curb Exchange for one year from 
Oct. 25 1922 for violation of Article 17, Section 3, of the con- 
stitution of that organization. 








RELATION OF GOLD MOVEMENTS TO FEDERAL RE- 
SERVE BANKS. 

The Federal Reserve Bank of New York in its monthly re- 

. ° . . . . . ‘ + 
view of credit and business conditions in the local Federal 
Reserve Bank has the following to say under the above head: 

The flow of over a billion dollars of gold in the past two years, and the re- 
ceipt of a similar amount in the two years just preceding America’s entry into 
the war, are the two greatest gold movements in history. Just how such ad- 
ditions to our gold supply act upon the volume of credit, now that the Fed- 
eral Reserve System is in existence, is not clearly understood. It may be 
made clearer if we review briefly four periods. 

I. Before the Reserve System. 

Before the Federal Reserve System, when gold flowed into the United 
States, it found its way into banks, increased the proportion of gold to depos- 
its, and as the banks kept as legal reserve only a certain portion of their de- 
posits in gold, permitted them to increase their deposits by an amount several 
times the amount of the gold imported. This increase in deposits was mainly 
brought about by increasing loans. Large amounts of gold usually stimulated 
business activity and a rise in commodity prices. Conversely, an outflow of 
gold usually produced the opposite result, and reduced loans and deposits sev- 
eral times the amount of the gold exported. 


II. The Gold Inflow of January 1915 to April 1917. 

The Federal Reserve System was established in November 1914, and until 
June 1917 member banks, while keeping a substantial part of their gold with 
the Reserve banks, were required by law to carry considerable gold in their 
vaults. Furthermore, but few of the State institutions, which represent 
about one-half the banking resources of the country were at that time mem- 
bers of the System and they were carrying gold reserves just as before the 
System began. From January 1915 to April 1917, when America entered the 
war, more than a billion dollars of gold flowed in, representing payment for 
urgent purchases by belligerent nations which were unable either to ship 
goods in payment for ours, or to obtain credits here in sufficient amounts. 
These purchases introduced the element of competitive bidding for the goods 
required. Part of the gold went into circulation and the rest went into the 
vaults of the banks, where it increased their reserves, enabled them greatly 
to increase their deposits and loans, and created just such a situation as under 
similar conditions it would have created before the Federal Reserve System ; 
that is, credit volume rising, prices rising, and intense business activity. But 
there was not a large or in any degree corresponding increase in the volume 
of goods produced. 

The Federal Reserve System, only recently established, and having but a 
small volume of loans and investments through the repayment of which the 
effect of the imported gold might have been offset, was in no position to 
exert any influence upon these conditions. 

III. The War Period: April 1917—August 1920. 

Promptly upon America’s entry into the war gold ceased to flow in, as our 
credit became available to our allies. And an embargo was placed on the out- 
flow of gold. Immediately the credit needs of our own Government began 
greatly to exceed the current savings of the people. Between April 1917 and 
August 1920, without any increase in our gold supply, exactly the same eco- 
omic phenomena occurred as in the two preceding years of heavy gold inflow. 
The Federal Reserve System, whose credit power, owing to the inflow of gold, 
had hitherto lain dormant, was called upon to provide the additional bank 
reserves and the hand to hand currency required by the credit and price ex- 
pansion of the war period. The use of Federal Reserve credit for this purpose 
culminated in October and November 1920, after several months of credit 
strain during which the Federal Reserve reservoir was drawn down almost to 
the legal limit—a strain which was accentuated by a net outflow of about 
$400,000,000 of gold between June 1919 and August 1920. 

A comparison of these two periods of credit and price expansion under war 
pressure, one based on gold imports, and the other on the use of Federal Re- 
serve credit, shows that the additional credit or lending power derived from 
the two sources was practically identical in its effect on the general credit 
and price structure. In both instances the banks were provided with the ad- 
ditional reserves and hand to hand currency required for a general expansion 
of bank deposits and loans; and it is well known that if such expansion is not 
paralleled by a corresponding expansion in the production of goods, a rise in 
commodity prices usually results, 


IV. The Second Gold Inflow: Since August 1920. 


In the period from August 1920 to the present, another great movement of 
gold, nearly equal to that of 1915-1917, has occurred, but under very differ- 
ent industrial conditions. Imperative buying and borrowing by Governments 
had ceased ; and in the early part of the period prices were falling, business 
was depressed. Three and a half billions of Federal Reserve credit had been 
extended, and the banks were heavily in debt to the Reserve banks. In the past 
two years, accordingly, the billion of gold which came in was deposited as 
usual with the member banks, and turned over by them to the Reserve banks. 
But instead of using the fresh reserves thus created as a basis for further ex- 
pansion, the member banks took advantage of them, after the strain of 1920 
was over, to pay off their indebtedness to the Federal Reserve System. Thus, 
broadly speaking, when this second inflow of gold occurred, conditions were 
unfavorable to its use in further expansion, and it actually helped liquidate 
the expansion of the preceding period. 

It will be seen from the analysis of these four periods that whether or not 
the Federal Reserve System is able to absorb an inflow of gold of such dimen- 
sions as those of the second and fourth periods depends largely upon whether, 
at the time, it has a Jarge volume of loans and investments which, if condi- 
tions are favorable to such a course will be repaid with the new gold so re- 
ceived. The less loans and investments of the system are in a period of gold 
inflow the less its influence will be upon the conditions produced by the 
added gold. 

It should also be understood that the expansion of credit from the inflow 
of gold as above discussed is that primary and somewhat automatic expansion 
resulting from the direct increase of member and other bank reserves which 
the gold creates in an amount several times as great as the amount of the gold 
itself. The discussion has not touched upon the further expansion which the 
same gold may support after it reaches the Reserve banks, should member 


banks have occasion, as in the third period, to borrow heavily from Reserve 
banks. 





FEDERAL RESERVE BANK OF NEW YORK ON RATE 
OF TURNOVER OF BANK DEPOSITS. 
From the monthly review (dated Oct. 1) of credit and 
business conditions in the Federal Reserve District, we take 
the following: 


In the April 1 ‘‘“Monthly Review,’’ there were published computations 
showing for a group of cities the velocity, or rate of turnover, of bank 
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F The available data for past years indi¢ate that great business activity 
is usually accompanied by a rapid turnover of bank deposits, 
resources are kept constantly occupied. 


as credit 
The recent increase in the volume 
of business has not yet been sufficient to call for the fullest employment 
of credit facilities available in the ferm of bank deposits. 





FEDERAL RESERVE RANK OF NEW YORK ON COURSE 
OF WAGES AND LMPLOY MENT. 

Regarding wage changes the Federal Reserve Bank of 
New York had the following to say in its monthly review 
issued Oct. 1: 

{ The past month has been marked by probably the largest number of 
advances in wage rates since the beginning of the period of downward 
readjustment in the autumn of 1920. A compilation the National 
Industrial Conference Loard shows that between Aug. 15 and Sept. 15, 
out of 123 concerns reported, 119 showed some increase in wage rates and 
4 showed some reduction. A summary of the changes since April 15 follows: 


Concerns 


by 


Concerns 
Reporting Reporting 
Reductions. Increases. 
54 9 
23 oF; 

June 16 to July 25 21 46 
July 16 to August 15_____- 7 ~ 15 
Aug. 16 to Sept. 15._._---- 4 119 123 

The largest number of increases during the past month occurred in iron, 
steel and miscellaneous metal manufacturing plants, and on the average 
these amounted to 20%, the amount of increase put into effect by the 
United States Steel Corporation in its upward revision announced on Aug. 22 

Many New England cotton mills in which wage reductions in February 
of 20% were followed by general strikes, nave restored the scale prevailing 
prior to that reduction. The coal miners’ strike was also settled on a 
basis of the restoration of the wage scale existing before the shut down of 
the mines in the spring 
1» Wage advances have been most numerous in the case of common labor. 
A large employment agency in New York informs us that it is now placing 
unskilled laborers at 45 to 50 cents an hour, as compared with 35 to 40 cents 
an hour a few weeks ago. Unskilled building laborers have likewise been 
advanced in certain localities from & to 10% in recent weeks. 
® The New York State Department of Labor reported an increase of 
1.3% from $24 77 in July to $25 09 in August, in average weekly earnings 
of factory workers in New York State. These earnings are now 1.3% 
below those of August a year ago. he &. be 

As to employment, the Bank says: 


Settlement of the coal and textile strikes and partial settlement of the 
railroad strike during the past month, coupled with a larger demand for 
manufactured goods and a continuation of activity in bu'ld‘'ng and other 
construction have resulted in a large gaininemployment. Whilea relative- 
ly smal] number of the workers who had been out on strike and who returned 
to their jobs during the month are employed in this district, the assurance 
of an adequate supply of fuel and improved railway service bas caused 
manufacturers to proceed with plans for larger production and their working 
forces have been correspondingly increased. 

The New York State Department of Labor, in its monthly survey of 
employment in factories, found that between July 15 and Aug. 15 there 
Was an increase of 2.4% in the number of workers, the largest increase in 
a single month since early in 1920. On Aug. 15 there were about 13% 
more wolkers employed in the State’s f.ctories than there were one year 
ago. The gainsin the number employed in railroad repair shops and equip- 
ment factories, which followed the partia) strike settlement, are not reflected 
in this survey. as the data were collected before the settlement. The 
principal gains occurred in the miscellaneous meta] manufacturing and 
clothing industries. 

Employment agencies in this city report a larger demand for workers of 
all types, but to date the supply has been ample to meet the demand, with 
the exception of common labor and certain types of clerical] help. 


Total 
Changes. 
63 
49 


Date— 
April 15 to May 1! 
May 16 to June 


15- 
15..- 
15. 








SUBSCRIPTIONS AND ALLOTMENTS OF 414% U. S. 
TREASURY BONDS OF 1947-52. 

Total allotments of $511,385,000 on the cash offering of 
41,9, U.S. Treasury Bonds of 1947-52 were announced by 
Secretary of the Treasury Mellon on Oct. 23, who stated at 
the same time that the subscriptions on the cash offerings 
amounted to $1,399,.851,900. In addition subscriptions 
aggregating $252,000,000 were received on account of the 
exchange offering; the total subscriptions for the offering 
thus aggregating over $1,651,000,000. The subscriptions 
on the exchange offering, for which 434° Victory notes or 
Dee. 15 Treasury certificates were tendered in payment, 
have all been allotted in full Secretary Mellon announced, 
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As already announced, allotments were made on a graduated scale, all 
subscriptions for amounts not exceeding $10,000 for every one subscriber 
being allotted in full. The figures as to allotments among the several 
classes of subscribers indicate the wide distribution of the loan and show 
to what a large extent it was allotted to subscribers in lots of $10,000 and 
uncer. Heavy cuts were made in all the larger subscriptions and as previ- 
ously announced, subscriptions for amounts over $16,000, but not exceeding 
$50,000. were allotted only 40%, subscriptions over $50,000 but not 
exceeding $100,000. only 30% , subscriptions over $100,000 but not exceed- 
ing $500.000, only 20%. subscriptions over $500,000 but not exceeding 
$] 000 000, only 15%. and subscriptions over $] 000,000, only 10%. 

In addition to the $1,399,851 .900 of subscriptions received on the cash 
offering, subscriptions aggregating about $252.000.000 have been received 
on account of the exchange offering, making a total for this offering of 
Treasury bonds aggregating over $1,.651.000.000. Subscriptions on the 
exchange offerin’, for which 4% % Victory notes or Dec. 15 Treasury cer- 
tificates were tendered in payment, have all been allotted in full, so that 
the total allotments on the offering will aggregate stightly over $763,000 000. 
Further details as to the exchanges wil] be announced upon receipt of final 
reports from the Federal Reserve banks. 


Previous references to the offering appeared in our issues 
of Oct. 14, page 1684 and Oct. 21 page 1783. 





STATE INSTITUTION ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The following institution was admitted to the Federal 

Reserve System during the week ended Oct. 13: 
Total. 

Capital. Resources. 
$1,500,000 $20,300,992 
None were admitted during the week of Oct. 20. 


District No. 1— 
Federal] Trust Co., Boston, Mass 





INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXEKCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 
The Second National Bank of Washington, D. C. 
The Mad River National Bank, Springfield, Ohio. 
The Security National Bank. East St. Louis, Ilinois. 


The Continenta] National Bank & Trust Co., Kansas City, Missouri. 
The Frost National Bank of San Antonio, Texas. 








WALTER WYATT APPOINTED GENERAL COUNSEL 
| FEDERAL RESERVE BOARD. 

The Federal Reserve Board announces that Walter Wyatt 
has been appointed general counsel of the Board, effective 
Oct. 1, succeeding W.S. Logan who resigned Oct. 1 to engage 
in the general practice of law in New York City. Mr. 
Wyatt has been connected with the Board’s law division 
since May, 1917. 








N.Y.STOCK EXCHANGE RULINGON TRANSACTIONS 
IN U.S. TREASURY BONDS OF 1947-1952. 

On Oct. 25 Secretary E. V. D. Cox of the New York Stock 

Exchange issued the following notice: a 








October 25 1922. 4 

The Committee on Securities rules that until further notice transactions 

in United States of America 44% Treasury bonds of 1947-1952 may be 
settled by delivery of either definitive bonds or interim receipts. 








REDEMPTION OF U. 8S. TREASURY CERTIFICATES 
AND VICTORY NOTESIN ADVANCE OF MATURITY. 
Announcement was made by Secretary of the Treasury 

Mellon on Oct. 22 that he had authorized the Federal Re- 

serve Banks on and after Oct. 23 and until further notice 

to redeem in cash before Dec. 15 at the holder’s option, at 
par and accrued interest to the date of optional redemption, 

Treasury certificates of indebtedness of Series TD, 1922, 

dated Dec. 15 1921, and Series TD2, 1922, dated June 15 

1922, both maturing Dec. 15 1922. Secretary Mellon also 

called attention to the general offer announced by the Treas- 

ury on July 26 1922, in connection with the call for the re- 
demption of 424% Victory notes, under which the Federal 
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Reserve Banks are authorized to redeem before Dee. 15 1922, 
at the holder’s option, at par and accrued interest to the date 
of optional redemption, any called Victory notes "which mov 
be presented for prior redemption. In accordance with the 
notice of redemption then given, all 434° Victory notes 
bearing the distinguishing letters A, B, C, D, E, or F pre- 
fixed to their serial numbers, are called for redemption on 
Dec. 15, and from that date cease to bear interest. On the 
24th inst. the Federal Reserve Bank of New York, through 
Governor Strong, issued the following announcement in the 
matter: 





FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 498—Oct. 24 1922.] 
To All Banks, Trust Companies, Savings Banks, Bankers, Investment Dealers, 


Principal Corporations and Others Concerned in the 


Federal 
Reserve District: 


Second 
In accordance with the Treasury Department's announcement of yester- 
day, holders of Treasury certificates maturing on Dec. 15 have the option 
of surrendering them for redemption in cash before maturity, and we are 
now prepared to redeem these obligations at par and accrued interest to the 
date of optional redemption. 
Called 434% Victory Notes Redeemable in Advance of December 15. 

Similarly under Treasury regulations we will also continue to redeem in 
cash any 4%4% Victory notes bearing the distinguishing letters A, B. C, 
D, E, or F, called for redemption on Dec. 15, which you may elect to sur- 
render to us for prior redemption, and payment will be made at par and 
accrued interest to the date of such optional redemption. In that event 
coupon notes must have all unmatured coupons attached, including the 
coupons due on Dec. 15, while registered notes should be properly assigned 
to ‘‘The Secretary of the Treasury for redemption."’ 

You will find enclosed appropriate forms of advice to accompany the cer- 
tificates or notes of the above issues. We will redecm these obligations im- 
mediately upon presentation unless you request us to hold them for redemption 
on December 15. 

Very truly yours, 
BENJ. STRONG, Governor. 








400% DIVIDEND OF STANDARD OIL OF NEW JERSEY 
CONTENTIONS OF REPRESENTATIVE FREAR 
AND SECRETARY MELLON. 

As a result of the proposed plans of the directors of the 
Standard Oil Company of New Jersey to declare a stock 
dividend of 400% (mention of which was made in our issue 
of Oct. 14, page 1740). Secretary of the Treasury Mellon was 
called upon last week by Representative Frear of Wisconsin, 
a Republican member of the House Ways and Means Commit- 
tee, to indicate whether the Treasury had invoked Section 
220 of the Revenue Act of 1921 “which provides methods for 
reaching holders of surplus stock held for the purpose of es- 
caping taxation.” Secretary Mellon, in his answer made 
public Oct. 20. points out that Representative Frear would 
seem to be “under a misapprehension concerning the situa- 
tion as to this so-called stock dividend.” “Taking for illus- 
tration,” he says, “the Standard Oil Company of New Jersey 
to which you refer, the holder of its stock, after he has re- 
ceived these new certificates or shares, has altogether no 
more than he had before, and therefore, so far as the holder 
is concerned, there is no income to tax.” Secretary Mellon 
recites the Supreme Court ruling which describes the declara- 
tion of a stock dividend as “merely bookkeeping that does 
not affect the aggregate assets of the corporation or its out- 
standing liabilities” nor “alter the pre-existing pro- 
portional interest of any stock or increase the intrinsic value 
of his holdings.” Secretary Mellon further took occasion to 
say that “so far as this Department is concerned, there will 
be no laxity in invoking the application of Section 220 when- 
ever there is any basis for so doing.” Representative Frear 
has, in additional letters to Mr. Mellon, continued the con- 
troversy and in one of h's communications urges Secretary 
Melion “in the name of 10,000.000 farmers and count- 
less others who use oil now controlled by Standard Oil . 
to impose penalties on the subsidiary companies mentioned 
in my letter of Oct. 25 and thereby release a large part of the 
surplus profits estimated to have been accumulated by this 
company to the extent of over $1 .000.000,000." Regarding 
the initial communication addressed by Representative Frear 
to Secretary Mellon, we quote as follows from Washington 
press dispatches Oct. 17, published in the New York “Times” 

Citing reports that the Standard Oil Co. of New York had declared a 
409°% stock dividend, Renpresentative Frear, of Wisconsin, 
member of the House Ways and Means Committee, asked 
Mellon in a letter to-day if the Treasury had invoked Section 220 of the 
1921 Revenue Act, *twhich provides methods for reaching holders of surplus 
when held for the purpose of escaping taxation.” 


Mr. Frear also wrote the Secretary that, according to newspaper dis- 
patches, subsidiary members of the Standard Oil Co. were declaring various 
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stock dividends and that the United States Steel Corporation “twill take the | 


same course with a surplus estimated at several hundred million dollars.” 
In making public his letter to the Secretary, Mr. 
statement that in the next Congress he would lead a fight to make all income 
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Government records now kept secret by law. 
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“It may not get far during the short session,’’ he added, “‘but it is certain 
to be a live issue in the Sixty-eighth Congress.”’ 

‘It is possible,”* he also declared, “that a disclosure of secret tax reports 
held by the Treasury will show that over $200,000,000 and possibly several 
times $200,000,000 is being lost to the Government annually through tax- 
free securities, stock dividends and other escape sluiceways known to large 
taxpayers that should be collected.” 

President Harding, said Mr. Frear, “sought to reach tax-free securities 
by a constitutional amendment, but for some reason the proposal was 
smothered and never passed the House."* Congress, he declared, alone was 
responsible for failure to pass corrective legislation. 

“If the income tax is right in principle by taxing incomes according to 
ability to pay through graduated surtaxes,’’ Mr. Frear declared, “then the 
law should be enforced equitably. In other words, if the Rockefeller family, 
for example, with a reputed income of $1,000.000 a day, places its Standard 
Oil profits in stock dividends so as to render them non-taxable, it may be 
assumed that it has equally protected the remaining income by large invest- 
ments in tax-free securities. and instead of paying $100,000 .000 tax annually 
on this enormous income, as was generally supposed, it may have been 
shaved down to 1% of that amount. No one can tell, because the returns 
are held secret under the law. Only the Treasury knows. 

The administration of the law lies with Secretary Mellon, whose absolute 
honesty is not questioned in following the strict letter of the law, but 
Mr. Mellon is quoted by Klien to be worth $300,000,0C0, which, if reason- 
ably accurate, sheuld yield ar annual income of about $15,000,000 or 
more, while his daily income of $50.0C0 is several times his annual salary 
as Secretary of the Treasury. Whether Mr. Mellon avails himself of 
the same avenues of income tax escape as Mr. Rockefeller is only known 
to the Secretary of the Treasury, who has the records, and what is true 
of Mr. Rockefeller and Secretary Mellen is equally true of many of the 
20,000 individual income tax payers whose annual incomes are supposed 
to be from $50,C00 to $250,000,000 each, if correct reports are to be had. 
These are all kept secret to-day. 


The following was Secretary Mellon’s answer to the above, 
made publie Oct. 20: 


Mi Dear Congressman:—I have your letter of Oct. 16, calling attention 
to the fact that the Standard Oil Co. of New Jersey has declared a 400% 
stock dividend on its Common stock and that other companies are de- 
claring various stock dividends. You refer to Section 220 of the Revenue 
Act of 1921, which, you say, “provides methods for reaching holders 
of surplus stock when held for the purpose of escaping taxation,’’ and 
you ask whether this statute (Section 220) has been invoked by this 
Department or considered “‘in the case of any corporations, and whether 
it has been considered in reaching the surplus earnings held by the Standard 
Oil Co.” 

It would seem that you are under a misapprehension concerning the 
situation as to this so-called stock dividend. Taking, for illustration, 
the Standard Oil Co. of New Jersey, to which you refer, the holder of its 
stock, after he has received these new certificates or shares, has altogether 
no more than he had before, and, therefcre, so far as the holder is con- 
cerned, there jis no income to tax. This was aptly expressed by the 
Supreme Court in Eisner vs. Macomber, 252 U. 8S. 189, as follows: 

“This, however (declaration of a stock dividend), is merely bookkeeping 
that does not affect the aggregate assets of the corporation or its out- 
standing liabilities; . . it does not ilter the pre-existing proportionate 
interest of any stock or increase the intrinsic value of his holdings or of 
the aggregate holdings of the other stockholders as they stood before. 
The new certificates simply incre: se the nuroher of the shares, with conse- 
quent dissolution of the value of each share.”’ 

Section 220, to which you refer, does not apply to the situation relating 
to these stock increases. It provides that, if any corporation is formed 
or availed of for the purpose of preventing the inpcsticn of the surtax 
upon its stockholders through the means of permitting its gains and profits 
to accumulate, tnere shall be levied a tax of 25% of the amount thereof, 
in addition to the other taxes imposed upon ccrpcrations; but it further 
provides that the fact that the gains and pr: fits are permitted to accumulate 
and become surplus shall not be considered evidence of the intent to 
escape the suriax, unless the Commissioner of Internal Revenue certifies 
that, in his opinion, such accumulation is unreasonable for the purpose 
of the business. In every case, therefcre, it is necessary under the statute 
that the Commissioner of Internal Revenue determine that the accumula- 
tion of the su’plus is unreasonable for the purposes of the business before 
it can be held that the corporation was formed or availed of for the purpose 
of evading the imposition of surtaxes. 

The declaration of stock dividend is not significant in connection with 
this section of the statute, nor has it any relation to a determination by 
the Commis-ioner under Section 220. The primary purpose of Section 
220 is to reach these corporations, the stock of which is usually closely 
held, and the earnings and profits of which are accurr ulated for the purpose 
of enabling the shareholders to avoid the payment of surtaxes upon their 
dividends. 

As to the question of the accumulation of surplus by the Standard Oil 
Co. of New Jersey out of past profits, this company, I believe, had over 
$200,000,.000 of surplus which was accumulated befcre the passage of the 
Income Tax Law in 1913, and the accumulations since that time have been 
accretions from earnings, in addition to dividends declared from year to 
year; but in all of these years the company was subject to full taxes upon 
its earnings—some of it under the excess profits and war taxes at the then 
high prevailing rates. 

It is not practical in any active business to distribute all the net earnings 
in dividends to the stockh:« lders, and if part of the earnings were not put 
back into the business there would be no pregress or industrial growth. 
In the case of this company the Commissioner of Internal Revenue has 
found no evidence of the accumulation of surplus beyond the reasonable 
needs of the business. 

I have gone into this detail as to the Standard Oj] Co. of New Jersey, 
as you make that company the example, but the same principles apply 
generally, and so far as this Department is concerned there will be no 
laxity in invoking the application of Section 220 wherever there is any 
hasis for so doing. 

Sincerely yours, 


\. W. MELLON, Secretary. 


In answering Secretary Mellon, Representative Frear, in 
a letter made public Oct. 22, declares that Mr. Mellon in his 
ruling goes “far beyond any holding of the Supreme Court,” 
and that by h’'s ruling overthrows “the action of both Houses 
of Congress, approved by the President, and passed for the 
purpose of compelling large profits accumulated in the form 
of a surplus by big business to be taxed either through penal- 


' ties enforced by you or by a cash distribution which would 





1896 


THE CHRONICLE 


[ Vou. 115. 








then be subject to the provision of the law affecting sur- 
taxes.” The following is Representative Frear’s letter in 
part (we quote from the “Times’’) : 

Your letter of Oct. 20 is received, in which you announce your ruling 
against the enforcement of Section 220 which was provided by Congress to 
reach large surpluses accumulated by corporations in order to prevent the 
payment of individualsurtaxes. Your letter ignores and misapprehends the 
plain reading and purport of the statute and your ruling assumes the pre- 
rogatives of the Supreme Court when it sets aside this law. Section 220 
is intended to reach a different situation from that involved in the Mc- 
Cumber decision, as I shall endeavor to show herein. 

Says Congress Act Is Overthrown. 

In your ruling you go far beyond any hotding of the Supreme Court, and 
by your ruling overthrow the action of both houses of Congress, approved by 
the President and passed for the purpose of compelling large profits accumu- 
lated in the form of a surplus by big business to be taxed either through 
penalties enforced by you or by a cash distribution which would then be sub- 
ject to the provision of the law affecting surtaxes. 

I trust you are.not under a misapprehension, Mr. Secretary, as to the 
question squarely presented to you because the press has been filled with 
announcements that the purpose of the stock dividends to be issued by the 
Standard Oil Company and the proposed stock dividend of $500,000 ,000 in 
United States Steel, in which you are supposed to be interested, is for the pur- 
pose of avoiding the surtaxes that would apply if those enormous amounts, 
aggregating over $1,000,000,000, were distributed as cash dividends. 

As a great financier and public officer of large responsibilities you cer- 
tainly understand that the Standard Oil surplus, reaching in tne aggregate 
upward of a billion dollars, according to press reports, if permitted to be dis- 
tributed as a stock dividend without enforcement of law, will rob the Gov- 
ernment Treasury, of which you are guardian, of possibly several hundred 
million dollars, depending upon the rate of surtax or of penalties which you 
are directed by law to impose. 

Personal Responsibility Asserted. 

You are the only man authorized by law to prevent such result, because 
the Commissioner of whom you speak is an officer who acts under your direc- 
tion and according to your will, otherwise you would kick him out of his 
position, as you no doubt ought todo. Iassume you know, Mr. Secretary, 
that the Commissioner of Internal Revenue is under your department and 
under your orders, and that you have had many discussions with him on 
matters of policy and of law. 

The Statute of 1917 to the same effect , Section 3, provides ‘‘the fact that 
any such corporation . . . permits gains and profits to accumulate 
beyond the reasonable needs of the business shall be prima facie evidence of a 
fraudalent purpose of escaping such tax.’’ This provision requires the Secre- 
tary of the Treasury to interpret the law as to reasonableness of the surplus 
accumulated by the corporation, andthe Commissioner of Internal Revenue 
acts under the Secretary of the Treasury as he is required to do in all other 
matters, and his act is your act under the law. 

I propose briefly toset forth the enormous profits placed in surplus by 
the Standard Oil Company for the purpose of escaping taxation. The facts 
and reports in your department were secret, so that the country could not 
understand the character or amount of profits until announcement was made 
that they were to be distributed as stock dividends. 

Penalty Clause in Law. 

Naturally, as a man of great wealth, interested in sixty or more corpora- 
tions affected by the ruling on stock dividends and taxation, you will find 
your personal interest involved in any decision, but I assume in your posi- 
tion as a public officer you will be governed by the law and by the interests 
of the public rather than by any personal consideration and in the enforce- 
ment of the provisions of Section 220, which reads as follows: 

“That if any corporation, however created or organized, is formed or 
availed of for the purpose of preventing the imposition of the surtax upon its 
stockholders or members through the medium of preventing its gain or 
profits to accumulate instead of being divided or distributed there shall be 
levied and collected for each taxable year upon the net ineome of such 
corporation a tax equal to 25%. The amount thereof shall be in addition 
to the tax imposed by Section 230, &c."’ 

In your letter to me you say the corporation has paid its full tax. This 
refers, I take it, to Section 230, but the penalty of 25% is imposed by 
Congress in order .o reach the unwarranted surpluses that are held by cor- 
porations and not distributed as cash dividends in order to evade the tax 
payment under the individual surtax law. That is the discinction so clearly 
made by Congress that it cannot fairly be misunderstood. It is another 
way of reaching the tax on undistributed profits which is undoubtedly 
permitted under the law and the decision of the Supreme Court in the 
stock dividend case. 

Your suggestion that it is a corporation ‘‘formed’’ for the purpose of 
evading the law is not in any way involved. Whenever a corporation is 
“availed of"’ for this same purpose Congress expects the penalty to be in- 
voked. 

In the case of the Standerd Oil, United States Steel and other companies 
whose records are subject to your inspection and yours alone because they 
are secret, will you please give your views to the courtry, stating just what 
amount of extortionate profits and surplus you believe sbould properly be 
amassed before Section 220 of the statute enacted by Congress applies, or do 
you hold that such statute is nugatory under the plea that the corporations 
have already been taxed? 


Urges Publicity of Records. 

Publicity of Treasury records will disclose enormous profits and efforts to 
evade taxation by those best ableto pay. It will help curb the eviland will 
enable Congress by Constitutional amendments effecting tax-free securities 
and legislation to reach undistributed profits in addition to the re-enact- 
ment, if desired, of excess’ profits tax laws to meet a perilous growth of 
concentrated wealth and power. 

In addition, the country has a right to place in position high officials who 
will enforce laws already on the statute books, and I trust that you will 
remain among this number and that you will reconsider your ruling, which, 
if maintained, will cause a loss of hundreds of millions of dollars taxation 
to the Treasury without any possibility of recovering same. 

In conclusion, I repeat, Mr. Secretary, what I recently publicly stated 
when writing my first letter of inquiry, that the ‘‘administration of the law 
lies with Secretary Mellon, whose absolute honesty is not questioned in 
following the strict letter of the law; but Mr. Mellon is quoted by Klien to be 
worth $300,000,000, which, if reasonably accurate, should yield an annual 
income of about $15,000,000, while his daily income of $50,000 is several 
times his annual salary as Secretary of the Treasury. Whether Mr. Mellon 
avails himself of the same avenues of income tax escape as Mr. Rockefeller 
is known only to the Secretary of the Treasury, who has the records; and 
what is true of Mr. Rockefeller and Secretary Mellon is equally true of many 
of the 20,000 individual income taxpayers whose annual incomes are sup- 
posed to run from $50,000 to $200,000,000 each, if correct reports are to be 
had. These are all kept secret to-day.”’ 





These records I submit in all fairness should be made public by law, and 
I trust you will co-operate in securing that result. 


Representative Frear in continuing his argument had the 
following to say in a letter to Secretary Mellon given out on 
the 25th inst. : 


Believing it my duty to urge your attention as strongly as I can to this 
fraudulent evasion of taxes that you may not later on mistake the full 
official responsibility for the enormous loss to the Treasury, I again write 
to point out the apparently defenseless position, in my Judgment, you 
have taken and to suggest that your action may involve a serious economic 
and political mistake, apart from its failure to perform a plain official 
duty required of you by law. 

An announced purpose in financial journals to distribute a large part 
of over $1,000,000,000 surplus in stock dividends by Standard Oil in order 
to avoid payment of individual surtaxes through a cash distribution is 
certainly known to you, and you alone of all men have control of the 
secret official records that evidence that fact. Will you refuse to enforce 
Section 220 passed by Congress in 1921 under a plea that the Administra- 
tion is opposed to tax the undivided surplus of corporations? 

I leave that statement to your own sense of justice, in view of a law 
passed during your own incumbency in office, approved by the President 
and which you are required by such law to enforce. 

Your statement that you will urge upon Congress the passage of any 
amendment to prevent issuance of tax-free securities is noted. ; 
You know, and so do people generally, that it is impossible constitutionally 
to get any tax-free amendment through Congress in any form to reach 
the many billions of State and municipal securities on the market and 
that it will take several years under the most favorable conditions to get 
any kind of amendment enacted into law. You are only announcing 
with some gusto that you will ask Congress to lock the door after about 
all the horses have escaped. 

Paying tribute to the exactions of the oil king to-day are over 10,000,000 
users of business and pleasure cars throughout the country, and whether 
the price of oil be ten cents or twenty cents per gallon more than a fair 
price to the corporation, the consumer pays the price exacted. Profits 
of over 400% on the stock, apart from cash dividends paid, indicate the 
character of the extortion. Millions of farmers who run tractors, separators 
and other farm machinery, in like manner pay full tribute exacted by the 
king. The user of oil not only pays the plunder price, but also any in- 
creased tax burden caused by every enforced tax-dodging stockholder 
reaching an amount among nine figures. 

Some one must pay the tax to run our Government, and, apart from 
assessments according to ability to pay, if the burden is shifted or evaded 
by the oil stockholders through the “fraudulent”? handling of surplus 
by the corporation under the Department’s definition of the statute, 
the remaining taxpayers of the country must make good any Treasury 
deficit reported by you, Mr. Secretary, either in the form of increased 
tax rates or from other sources. That is to say, the consumers pay the 
extortionate price of the oil and their own tax, together with any deficit 
caused by the oil stockholders escape. 

In the name of 10,000,000 farmers and of countless others who use 
oil now controlled by Standard Oil, I urge you to impose penalties on the 
subsidiary companies mentioned in my letter of Oct. 23 and thereby 
release a large part of the surplus profits estimated to have been accumu- 
lated by this company, to the amount of over $1,000,000,000. 

May I extend the list, Mr. Secretary, and ask in the names of the many 
millions of people of all vocations and parties whom you equally represent 
as Secretary of the Treasury, and in the name of right dealing and common 
fairness will you not compel those great public evaders of taxes to comply 
with the tax laws of the land through the power vested in you under Section 
220? 

In view of your understood statement in your letter to me, that you 
have never assessed a penalty under Section 220 or sought to reach by 
taxation the fraudulent accumulation of surplus by corporations men- 
tioned by statute and also the failure on your part to indicate what surplus 
or what accumulations you personally would consider “fraudulent,”’ 
notwithstanding an interpretation by statute and by your Department, 
which I have quoted in a previous letter, I desire to ask you a question 
which, under the circumstances, I trust, is not inquisitive or impertinent, 
because you alone have access to the income tax reports of persons and 
corporations required by law to be kept secret. 

Stated briefly, have any of the sixty corporations of which you were 
an officer prior to assuming the duties of Secretary of the Treasury an- 
nounced or indicated a purpose this year of issuing stock dividends from 
the accumulations of surplus by such corporations? Have any of such 
corporations during the last five years averaged a net surplus apart from 
cash dividends of over 10% annually, have any of such corporations 
during the same period averaged 25% annually or more apart from cash 
dividends or approaching an amount understood to have been averaged 
by some of the Standard Oil subsidiaries to which I called your attention 
in my last letter? 

I do not ask the specific amounts nor rates nor your individual interest 
beyond a further query that if such surpluses have been set aside have 
you declared a penalty due on the surplus so accumulated by any such 
corporation, or do you expect to do so under the provisions of Section 
220? If not, what profits would you hold subject to a penalty if any? 








ANDREW BONAR LAW BECOMES PRIME MINISTER 
OF GREAT BRITAIN. 

Andrew Bonar Law, spokesman of the Conservative Party 
in Great Britain, became Premier of England on Oct. in 
line with forecasts made last week, succeeding David Lloyd 
George, who resigned on Oct. 19, after a split in the Coalition 
Party. The formal transfer of power from the Lloyd George 
to the Bonar Law Government was made on Oct. 25. Pre- 
mier Bonar Law on Oct. 24 issued a list of the principal mem- 
bers of his Ministry. His own name is not mentioned in the 
official list, which leaves it to be inferred that he takes no 
other office than that of Prime Minister and First Lord of 
the Treasury, the latter being a post without specified duties 
beyond those attaching to the Premiership. The new Cabi- 
net of Ministers appointed follows: 


Lord President of the Council, Marquis of Salisbury. 
Lord High Chancellor, Viscount Cave. 

Chancellor of the Exchequer, Stanley Baldwin. 
Secretary for Home Affairs, William C. Bridgeman. 
Secretary for Foreign Affairs, Marquis Curzon. 
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Secretary for the Colonies, Duke of Devonshire. 

Secretary for India, Viscount Peel. 

Secretary for War, Earl of Derby. 

First Lord of the Admiralty, Lieut.-Col. L. C. M. S. Amery. 

President of the Board of Trade, Sir Philip Lloyd-Graeme. 

Minister of Health, Sir Arthur Griffith-Boscawen. 

Minister of Agriculture, Sir Robert A. Sanders. 

Secretary for Scotland, Viscount Novar. 

Attorney-General, Douglas McG. Hogg. 

Lord Advocate, Hon. W. A. Watson. 

President of the Board of Education, Edward F. L. Wood, Member of 
Parliament for the Ripon division of Yorkshire. 


There are still a number of appointments to be made, and 
it was said to be noticeable that the five offices held under 
Premier Lloyd George by Austen Chamberlain, H. A. L. 
Fisher, T. J. MacNamara, Sir Hamar Greenwood and the 
Earl of Crawford and Balcarres who all sided with Lloyd 
George, are not yet filled. It is expected that the office of 
Chief Secretary for Ireland will be abolished and that the 
Ministry of Labor will be merged into some other depart- 
ment. The Prime Minister held his first informal Cabinet 
Council of the Ministers already appointed at a small dinner 
party at his residence on Oct. 24 to discuss general lines of 
policy. 

After being unanimously elected leader of the party at a 
meeting on Oct. 23 of the Conservative peers and members 
of Parliament in the Hotel Cecil, Bonar Law went to Buck- 
ingham Palace, where he had an audience with the King and 
informed him that ne would be successful in forming a Min- 
istry. Ata meeting of the Conservative Party at the Hotel 
Cecil the new Premier outlined his policy, emphasizing as its 
cardinal principles: 

1. The maintenance and stabilization of the Anglo-French 
entente. 

2. Fewer adventures in different parts of the world. 

5. Settlement with Ireland. 

4. Development of trade within the Empire with drastic 
economical retrenchment. 








PREMIER BONAR LAW URGES POLICY OF PEACE AND 
TRADE EXTENSION IN SPEECH AT GLASGOW. 


Andrew Bonar Law, Great Britain’s new Prime Minister, 
made his first public speech since the fall of the Lloyd 
George Government to his own constituents at Glasgow on 
Oct. 26, when he outlined the policy of the new Government 
and paid tribute to his predecessor. Mr. Bonar Law’s Glas- 
gow speech was largely an elaboration of a manifesto which 
he issued earlier the same day at London, as leader of the 
Unionist or Conservative Party. Outlining the new party’s 
policy he stressed the following points: 


The crying need of the nation at this moment is that we shouid have tran 
quillity and stability both at home and abroad, so that free scope should be 
given to the inititative and enterprise of our citizens. 

With this in view I think it of the utmost importance that we should re- 
turn as quickly as possible and as completely as possible to the normal pro- 
cedure which existed before the war. 

With reference to foreign affairs, the manifesto says: “‘At the present mo- 
ment the first foreign interest not alone of Great Britain and the British 
Empire but of the world, is the re-establishment of peace. It was by whole- 
hearted co-operation, often under great difficulty and with great difference 
of opinion we won the war. Itisonly by the same frank and full co-oper- 
ation, conducted in the same spirit, with France and our other great allies 
that wecan hope to solve the difficult problems with which we are now 
confronted. 

Get on With Nation's Work. 

The manifesto conclvdes: ‘‘There are many measures of legislative and 
administrative inportance which would be desirable and which in other cir- 
cumstances I should have recommended to the electorate, but I do not feel 
that I can at this moment claim precedence over the nation’s first need, 
which is in every walk of life to get on with its work, with a minimum of inter- 
ference at home and disturbance abroad.”’ 

Among other points, was the reference to doing away with the Cabinet 
secretariat, which Lloyd George's foes charged had usurped the authority 
of Cabinet. The manifesto says: ‘The time has now come when a change 
should be made in the machinery of the Central Government. Some of the 
work hitherto done by the Cabinet secretariat is essential and must be con- 
tinued, but we intend to bring that body in its present formtoanend. In- 
structions already have been given to transfer to the Foreign Office the 
machinery of the League of Nations, and as regards any future international 
conferences, even where it is necessary that I. as Prime Minister, should be 
present, the machinery of the conferences will be operated not by the Cabinet 
Secretariat but by the Foreign Office itself. 

‘In all our foreign relations we intend to pursue an even course, loyally 
fulfilling the obligations we have undertaken, but resolutely determined not 
to extend our commitments, and, should reasonable occasion arise, to cur- 
tail them. 

‘It will be our earnest aim to give the League of Nations wholehearted 
and practical support. 

“The maintenance of our friendship and good understanding with the 
United States, based not on any formal alliance but on the community of 
inherited ideals as well as the recent comradeship in arms, must always 
be a principal aim of the British policy. 

“Our task if returned to power will be the ratification of the Irish treaty. 
We are prepared to take our part in making good that treaty, both in letter 
and spirit, and to co-operate with the Irish Government in the new rela- 
tionship within the Empire which the treaty will have created. 

“We are equally pledged to safeguard the freedom of choice and the secur- 
ity of the Parliament and the Government of Northern Ireland. We 





earnestly hope it will be realized that the prosperity of Ireland can only be 
achieved between the governments and the peoples of the two portions of 
that country. 

‘The most helpful method of reviving industry is the development of 
trade.’’ 








KING GEORGE DISSOLVES BRITISH PARLIAMENT. 

A proclamation dissolving the British Parliament was 
signed by King George on Oct. 26 at a Privy Council held at 
Sandringham, the royal estate in Norfolk. The proclamation 
was gazetted the same day, vacating every Parliamentary 
Seat in the country. The proclamation ordered the assem- 
bling of the new Parliament on Noy. 20. The King signed a 
further proclamation authorizing the summoning of a meet- 
ing of the Scottish peers at Holyrood Palace, Nov. 16, for the 
purpose of electing the 16 representative peers of Scotland 
to serve in the new Parliament. General elections will take 
place on Nov. 15. 








DAIL EIREANN RATIFIES IRISH CONSTITUTION. 

The new Irish Constitution passed its third and final read- 
ing in the Dail Eireann on Oct. 25. Deputy John Milroy de- 
scribed the document as the greatest triumph for Ireland 
since the Battle of Kinsale. It was a monument, he added, 
to the two great men who had passed away (Michael Collins 
and Arthur Griffith), whose names would be blessed by fu- 
ture generations of Irishmen. The action of the Irish Par- 
liament is final, so that the document is now effective except 
for the British Parliament’s reaffirming with greater for- 
mality the favorable action already taken on the treaty. 








BRITISH LABOR PARTY ISSUES MANIFESTO URGING 
LEVY ON FORTUNES ABOVE £5,000. 

A manifesto treating of economic and political questions 
generally was issued by the British Labor Party at London 
on Oct. 25. The manifesto advocates removal of the burden 
of the national debt through the creation of a “war debt re- 
demption fund, by a special graduated levy on fortunes ex- 
ceeding £5,000.” It further declares for the revision of the 
peace treaty and German reparations, for an international 
conference to arrange the freedom of the Straits, for inde- 
pendence in Egypt and self-government in India. The mani- 
festo was quoted at length in Associated Press dispatches, 
which said: 

The manifesto says that labor will not penalize thrift, but that it will re- 
quire some restitution from the profiteers out of the huge fortunes made 
in the war. The taxation of land values also is advocated. 

The Conservative Government, the reanifesto declares, was formed to 
carry out a policy of naked reaction. Labor is appealing to the men and 
women of the country on a policy of international peace and national re- 
construction. 

‘Revision of the peace treaties, which caused greater international wrongs 
than they removed, is the first step to peace,’ it continues. ‘“‘German repa- 
rations must be brought within Germany's capacity to pay. Turkey's 
relations with Europe and the freedom of the Straits can only be dealt with 
in an international conference by the representatives of all the countries 
concerned. 

‘Labor is working for an all-inclusive League of Nations, with powers 
to deal with international disputes by methods of judicial arbitration and 
conciliation. Through the League of Nations an agreement can be reached 
for the limitation of armament, with general disarmament as the goal.”’ 

The Labor Party advocates the independence of Egypt, self-government 
in India and cordial acceptance and ratification of the Lrish treaty. 

‘‘Labor,’’ says the manifesto, ‘recognizes the urgent need of lifting from 
trade and industry the deadweight burden of the national debt. It there- 
fore proposes the creation of a war debt redemption fund by a special 
graduated levy on fortunes exceeding £5,000. Labor will not penalize 
thrift, but will require some restitution from the profiteers out of the huge 
fortunes made in the war.’’ 

It advocates a system of taxation distributing the burden fairly according 
to ability to pay, increase of death duties and the taxes on large estates 
and incomes, exempting incomes below £250, reducing the tax on incomes 
below £500: taxation on land and statutes to secure to the community 
socially created wealth diverted to private hands. It opposes indirect 
taxation and all burdensome imposts, whether customs, excise or stamp 
duties. 

It further advocates economy, ‘‘without starving public service or at the 
expense of the poor for the benefit of the rich,’’ and adds: 

‘‘Reduced expenditures on the education of children, the health and safety 
of workers, the well-being of mothers and babies is the costliest kind of 
waste. Labor’s policy is to provide work or maintenance for the unem- 
ployed by reopening trade with foreign countries, by national organization of 
production, by a large program of necessary and useful public works.” 

“The plight of agriculture must be dealt with by a bold program requiring 
landlords to sacrifice rents, rather than that the workers accept starvation 
wages.” 

It proposes establishing councils for agriculture reforms, and includes 
schoo! facilities, more and better cottages, increased hospital facilities and 
fuller opportunities for recreation in its program. 

‘Labor is resolved to change as speedily as possible by constructive 
measures the social and economic system which confers unfair privileges on 
the few and underserved hardships on many workers,” it continues. ‘This 
system bas brought unemployment and reduced wages to the workers, suffer- 
ing and starvation to their families, loss of opportunities for full mental 
and physical development to their children and anxiety and worry to salar- 
ied and professional workers and small traders. 

‘‘Labor means to bring about a more equitable distribution of the wealth 
produced by common effort of work by hand and brain. Our industrial 
policy involves prompt nationalization of the mines, as recommended by the 
Sankey Commission; nationalization of the railways, with an increased share 
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LLOYD GERORGIH’S SPEECH AT LEEDS—COUNTRY 
MUST DECIDE IF A PARTY OR THE PEOPLE 
COME FIRST. 

If the impression was formed in some quarters when Lloyd 
George resigned last week as Prime Minister of Great Brit- 
ain that the leader and spokesman of the Coalition Party 
would retire from active political llfe, that impression was 
dissipated on Oct. 21. when the former Premier delivered an 
address at Leeds before about 3,000 Coalition Liberals. “The 
banner of party strife has been hoisted,” declared Lloyd 
George, referring to the meeting of the Conservatives last 
week which forced the crisis in the life of the Coalition 
Party and compelled the Prime Minister to resign. The 
Coalition Party, which he described as a “great combination 
of men of all parties and creeds for national purposes,” he 
said, had been brought to an end by the Conservative meet- 
ing at the Carlton Club. “It has been brought to an end,” 
he continued, “not because it has ceased to serve the nation, 
that was not the case. It has been brought to an end be- 
cause the party was not getting enough out of it, and it is 
for the people of this country to decide whether the party 
comes first—or the nation first. I stand for the people. 
Explaining the purpose of his speech, Lloyd George said: 
“TI have worked hard and have had no time, when criticism 
was pouring in upon me, to go and tell the real story to the 
people. But I have a little more time now. I am now one of the 
unemployed.” Mr. Lloyd George then made a vigorous de- 
fense of his administration, both in war and in peace, declar- 
ing that heretofore he had not had time to answer his critics 
or to inform the public of its services to the nation. “Now, 
Iam going to begin to tell the story from day to day until the 
election,” he said, “and having done this, I will be willing to 
put my record in the hands of the people.” The retiring 
Premier made much of the support of the leading Conserva- 
tives, such as Lord Balfour, Austen Chamberlain, Lord Bir- 
kenhead and Sir Robert Horne, and pictured Andrew Bonar 
Law as in the position of holding the horse by the tail. Lloyd 
George’s speech at Leeds, as printed in the New York 
“Times” on Oct. 22, in full, follows: 


a at 

The banner of party strife has been hoisted at the Carlton Club. A 
great combination of men of all parties and creeds for national purposes, a 
combination which led us to victory in war, and which was leading us, 
gradually buce surely, out of our troubles in peace, bas been brougkt to an 
end. 

It has been brougbt to an end not because it has ceased to serve the 
nation, that was not the case. It has been brougbt to an end because the 
party was not getting enough out of it, and it is for the people of this country 
to decide whether the party comes first—or the nation first. I stand for 
the people. 

The time has come for a calm, dispassionate and, I hope, perfectly fair 
review of what that combination, which started six years ago, has accom- 
plished. If it has accomplished nothing, if it has done no good, if it has not 
served the nation, condemn it. On the other hand, if it has served the 
people well, if it helped the country to achieve something, treat it fairly 
and well. 

Let us examineit. It is subjected to criticism from more diverse and con- 
flicting quarters and points of view than almost any other Government. 
It had one or two disadvantages in defending itself against this criticism. 
First of all, it had no partisan press. It had no Liberal, it had no Conserva- 
tive press, and, therefore, it had no steady partisan press wnich could be 
depeniled upon, whatever happened, to defend its actions. 
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lard Work. 

Its second weakness, from the point of view of dealing with and disposing 
of criticism, arose out of the fact that no Ministers in any administration 
that ever existed in this country have been so continually hard worked 
I have been working pretty hard al! my life, but I never worked as hard as | 
worked durirg the last six years. I have known no h lidays. I have 
started many, I have succeeded in getting none. I! have many times said: 
“Well, I have been shielded, not merely by many a range of hills, but by 
impenetrable language, free from deputations.”’ 

Then one summer I went across I don’t know how many ranges of hills. 
There are hills beyond Pentland. Many h'lls I crossed, and I chose a 
place where there was noroad. No u:e: deputations of Lord Mayers came. 

Believe me, I have had no holiday. I have worked hard and I have 
had no time, when criticism was pouring in upon me, to go and tell the 
real story to the people. But I have a little more time now. 
one of the unemployed. 

When somebody wrote to me a couple of days ago and asked if I would 
receive a deputation of unemployed, I said, on the contrary, that I had 
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And I am pow going to begin to tell the story 
day to day or 


eck, at any rate until the election is over, 
Iam willing to put my recerd in the hands of the 
have served them well. I have served them honestly, I have 
them sincerely, 1 have served them with cne doninant purpose, 
serve my native land to the best of my ab Dty. 

This combination was formed during the war for the 
carrying on the war, in order to put more vigor and more 
thoroughness into the prosecution of the war. 

(;overnments can win wars and Governments What do 
I mean by that? Governments make it possible for our gallent 
soldiers and sailors to win Governments can make it impossible 
for the gallant soldiers and sailors ever to wir. The only claim 
I put forward on behalfof thelate Government is that it did everything a 
Government could do to enable our soldiers and sailors to win the war. 

Governments can organize material resources and the resources in 
men of the nation. They can organize the nation at home to face its re- 
sponsibilities and to sustain its responsibilities. If there is failure at 
home, it means failure in the field. Loss of morale at home is always 
reflected on the battlefield. They were closely related, and stories at 
home affected the soldiers in the field. That is one reason why Ge many 
broke down. Their soldiers were brave soldiers—let us reccgnize the 
courage of the enemy. But they heard stories of starvation, of priva’ ion 
and miserv at home. That undermined their spirits and their cc urage. 

It was vital for the Ministers to sustain a spirit which would make the 
roai clear for victory. I claim the Government did everything a Govern- 
ment could do for that purpose. We did our best to premote unity at 
home and among our forces so as to enable the full strength of the Allies 
to be concentrated at the right point and at the right moment and, «8s 4 
matter of fact, the leading part in promoting that unity was taken by us. 

So much for what we did in the war. I claim we did everything which 
a Government could do in that great and trying emergency. EPut I then 
am told I might have been a very good war Minister, but I am no good 
in peace. 

I am a sort of doctor, very good in a bad case when it is a matter of 
life and death for the patient, but I am no good to cure a headache. You 
want somebody more commonplace. Somebody with a better bedside 
manner. Itis not for metosay whether they have got people of that sort. 

Well, war is not a bad test, even of statesmanship, organization, imagi- 
nation, and resource, and you can somehow or other apply those quali- 
ties in peace, and I have done even a few things in peace. 

Mr. Chairman, I was reminded the other day in the City of London that 
I had reorganized the Port of London, a quite peaceful operation but 
a very necessary one and a very important one. I think I took, a leading 
part in establishing the system of old-age pensions and in securing finances 
for that object. I also organized, in time of peace, health insurance. As 
a matter of fact, the only war I had was with the doctors, and that ended 
in a very good peace, which has brought satisfaction to them. 

I had some experience as a peace Minister before the war, and after the 
war that was the first thing we had to do when peace was made. 

I know the Treaty of Versailles was abused by a great number of people. 
What did the Treaty of Versailles establish? The first clauses of the Treaty 
of Versailles established the League of Nations for the purpose of organizing 
good-will and co-operation, a league that will provide some means by which 
you can settle disputes between nations without resorting to crue] bar- 
barities of war. 

That is one of the provisions of the League of Nations, and the resolution 
upon which it was based was moved by me in the Council of Ten that 
met in Paris. That resolution, which is on the records of the Peace Con- 
ference, was moved by the British delegation, of which I was the head, 
and it was the basis upon which the covenant of the League of Nations was 
built, and is now incorporated in that covenant. 

The first chapter was at Versailles. It restored Alsace-Loraine to France, 
it restored the Italian provinces in the north of Italy to Italy, and these 
questions, which were a kind of tumor in the Constitution of Europe and a 
source of irritation and inflammation, were removed by the Treaty of 
Versailles. 
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The Work for Small Nations. 


What next? We also emancipated a number of races which had for cen- 
turies been under the rule of the oppressor in Central and Southern Europe— 
the Poles, the Czechoslovaks, the people of Transylvania, the Slavs of Jugo- 
slavia, the Arabs of Asia. Populations which numbered in the aggre- 
gate 100,000,000, and had for centuries been groaning under the rule of 
oppression and terrorism, who had their libertics destroyed, their inde- 
pendence gone and the development of their national life hindered. were 
freed by one great act, prepared in Paris, signed at Versailles, and which has 
given a charter of freedom to tens of millions of people. 

We destroyed the great armaments of Central Europe, which made the 
war. Conscription in Central Eurcpe is gone. The navy which was the 
greatest source of worry and menace to this ccuntry has disappeared, and a 
huge army, probably the largest army in the world, which stcc d intimidat- 
ing us, which darkened the horizon in Eurepe like a dense thundercloud 
hanging in the air above, and everybody watching to see when a flash would 
rend it and destroy Europe—and it did. 

That army has gone. That is one thing in the Treaty of Versailles ap- 
proved by everybody. Although you do not rid Eurepe of the burden of 
armaments, that is the first act in the great drama of peace. I predict 
to you that the democracies of other lands will not continue to bear the 
burden of huge armaments when they see Central Europe f.eed from that 
oppression. It will be the beginning, it will be irresistible. 

Conscription disappeared here in a few months after the war; it will 
disappear before many years in other lands as well, and that will be due 
to the fact that the Treaty of Versailles siipulated that neither in Ger- 
many nor in Austria. the two great countries that made the war, can you 
raise great conscript armies. 

There is another provision in the Treaty of Versailles whose full value 
has not yet been appreciated. That is the great labcr provisicn, which has 
been introduced in order to impreve conditions of labor by international 
co-oper ition. 

As you know, the diff'culty alWays was that whenever there was any 
proposal in this country to improve conditions of labor, we always had to 
bear in mind the fact that we had to compete in the markets of the werld 
with countries that had no provisions cf that cheracter. But when you get 
nations marching tog to raise the standard, naticns werking side by 
side to improve conditions, nations lift the toilers, that 
difficulty disappears, that excuse vanishes, erd by that means you wi 
greatly improve the conditions of the worker thrcughc ut the world—by the 
process of international confidencs 

These are only some of the provisions in that treaty. It Was a great 
human charter that will be acclaimed more and more as the yeirs go by. 
There are imperfections in it, compromises in it. Those are inevitable 
because you deal with so many races and nations, but in the main I claim 
it Was a great human document, which will in its operation reap rich bene- 
fits, not merely to Europe but to the human race throughout the world. 
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What was the next task we had to set ourselves todo? The re-establish- 
ment of national credit. The cost of the war was colossal. The figures 
were such that no one would have contemplated them before the war. 

I remember able men at the beginning of the war saying, ‘‘This can’t 
go on, but must come to an end in two or three months.’’ But it went on 
and the expenditure mounted up until it Was a pyramid that pierced the 
clouds. 

England’s Financial Stress. 

We spent what? I think we spent over ten thousand millions on the war 
more than the revenue of this country for 50 years—the national revenue, 
collected by the Treasury. The debt at the present is something in the 
neighborhood of eight thousand millions. 

Before the war we were the financial centre of the world. This was a 
great market for money that brought us business and brought us trade. The 
money we advanced to the Dominions, to the Colonies, to foreign countries, 
came back to purchase the goods which we manufactured. The interest 
which was paid to us for our advances came back to us in food and raw ma- 
terials which we purchased from other countries. 

It was vital to our position that we should maintain our financial status. 
We had to sell our foreign securities, but when the war was over it was a 
very serious position for the future of this country. 

What did we do? (And this is not sufficiently understood.) There were 
two courses open to us. One was to follow the method adopted by every 
country on the Continent of Europe—to borrow and to go on borrwing. It 
has an appearance of prosperity. You can spend if you go on borrowing. 
You can keep taxation down if you go on borrowing, but your credit gets 
lower and lower and lower, and in the end you are paying per pound an in- 
terest not worked out in figures. But with your financial position and your 
trade, it becomes more and more difficult to recover. 

It was the easy course to go on borrowing; it was the popular course to go 
on borowing. If we had gone on borrowing there would have been less un- 
employment for the time being, but there would have been more two, three 
or four years hence. And no one knows what would have happened. 

That was one course, the easy course, the popular course, the course pur- 


sued by every country in the same condition as ourselves on the Continent of 
Europe. 


Two Ways to Meet Expense. 

But what is the next course—the thoroughly unpopular course? make your 
patriot pay. 

How can you do it? One way is by ruthlessly reducing your expenditure. 
You think, perhaps, that is the popular course, but you try it. Everybody 
said, “‘Cut down your expenditure,’’ and when we started on this some one 
would say he didn’t meant to cut that down. Then you prcepose to cut down 
something else and that also is objected to. 

And men who are interested in the reduction of expenditure will never 
come to your rescue. If you want to know something about that look up the 
division lists of the Anti-Waste Party. They were always making cheap 
speeches about economy, but whenever we faced the problem of cutting down 
some of the items and we got into difficulties with people interested in that 
direction, the Anti-Waste Party were never there. They wanted to be on the 
popuiar side of saying ‘‘reduce taxation’’ and left us the unpopular side of 
quarreiing with those concerned in such reduction. 

Economy is not a popular course, and when we cut down the army, when 
we cut down the navy, when we cut down the civil service, when we cut down 
the supply departments everywhere, we had no end of people who were af- 
fected. 

It was brought home to them. They knew it immediately and were writing 
artic.es in the *‘Daily Mail’’ and not concerning themselves with the particu- 
lar item we had to deal with. 

Cutting expenditure is a difficult and unpopular task. We have done it, 
but don’t you make any mistake, we have gained no votes out of cutting ex- 
penditure. 

What is the other alternative? If you cut down the expenditure to the low- 
est possible limit the war debt would still be so enormous that, with the cost 
of everything having gone up so much, the expenditure for this country is 
bound to be infinitely greater than before the war. What does that mean?’ 
It means that taxation is bound to be high whatever you do unless you bor- 
Tow. 

Therefore, we had to do two things; we had to ruthlessly cut down expen- 
diture and we had, in order to meet interest on the debt and with the in- 
creased cost of everything, we had to put up taxation. We are the only peo- 
ple in Europe who are completely balancing our budget and receiving enough 
to meet our expenditure. 


How England Has Recovered. 

Now, you would like to know what the result has been. It is a very inter- 
esting one. The great test was the dollar. America has practically received 
all the gold reserve of Europe and America was in a very prosperous position. 
Before the war if you went to America you would receive $4 86 for your 
soereign. If you had gone there after the war you would only get $3 20. 

What does that mean? Everything you bought in America cost you very 
much more because the purchasing power of your sovereign had gone down. 
We went on reducing expenditure, balancing our budget and having no defi- 
ciencies. What happened? The credit of this country rose and rose and 
then our sovereign instead of being $3 20 is now $447. We are just be- 
ginning to look the dollar in the face on equal terms. 

We need not bow our head, we are very nearly where we were before the 
war. That is because our two Chancellors of the Exchequer, Austen Chamber- 
lain and Sir Robert Horne were men not merely of real capacity but of real 
courage. They did unpopular things because they knew it was right. They 
got the soundest advice and, although they have been abused like pickpockets 
during the whole of these years, they kept on steadily. The result is our 
credit has risen and risen and at the present moment we are recapturing many 
markets of the world. 

It was a perfectly marvelous achievement. It is a tribute to British credit, 
courage and common sense, and every country in the world says it but this. 
They won’t say it here, because they know it will redound to the credit of 
the much-abused Lloyd George Government. 


Credit as Good as Ever. 

We lend money abroad that comes back in goods. We lent a good deal last 
year; before that we had nothing to lend, we were a borrowing people. We 
started lei ding last year. This year, in spite of trade depression, we lent 
more than comes back in orders for gods. It is going on accumulating and 
the credit of the old land is as good as it ever was and better——-better because 
We soluciOW Or Oller miaauage to make good. It is better because it has given 
more confidence throughout the world. They say this is a sound country, 
this is a courageous country, this is a steadfast country. This is not a coun- 
try that is gcing to indulge in wild paper printing in order to get over our 
difticulty, but will face those difficulties manfully. 

British credit is held high, and not merely British credit, but British char- 
acter. It would be worth your while my giving you figures of how the coun- 





try has progressed. It has gone on and on and on. 
securities are going up steadily. 

It is no use talking about Germany. If you went to Germany eight years 
ago with a sovereign in your pocket you would have had 20 marks. If you 
go there to-day you will get 17,000 marks. But it is no use talking about 
Germany. 

Take a rich country like France, a steady country like France, very indus- 
trious people like the French, a very thrifty, frugal race. What is the posi- 
tion there? Here you have fallen from 100 to 92%, we have only gone eight 
points below perfect equality. We went down to 55%, and we are now 92%. 
What about France? The French 100% before the war has now gone down 
to 79.6%. 

In Italy from 100% it has gone down to 17. 

Wher you remember the difficulties of all countries there is not a country 
with greater difficulties than ours—none. We pulled through largely through 
tie statesmenship of men like Austen Chamberlain and Sir Robert Horne, 
and they have smashed the combination that has pulled down our trae, our 
commerce aid our credit throughout the world—it is crime against the na- 
tion. In economy I know what has been done. There never has been in the 
histary of this country such a ruthless examination of every item of expendi- 
ture, great and small. 
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Tells of Efforts for Economy. 

The business of the Government has been a gigantic one. Take any ordi- 
nary business. To go through the whole of the accounts and cut down every 
item in it takes a long time. But think of the business of a great country 
like this. You can imagine what it is. Every item, great and small, has been 
examined microscopically in order to see whether you can save here, there or 
anywhere without damage or detriment to the efficiency of the servic. 

Gigantic cuts have been made. As you know, as every business man knows, 
when you decide upon a reduction and cutting down you never get the full 
benefit of it at once. It takes time. Last year we got a very considerable 
reduction. This year we have had a still more considerable reduction out of 
the changes made last year, and next year you will have a still more consid- 
erable reduction out of the changes made last year and this year. 

Everything has been done with a very intelligent mind, assisted by the 
ablest officials and aided by that committee of businses men under Sir Eric 
Geddes, which accomplished so much in order to reduce the expenditure of 
this country to the lowest possible level. 

That has been aided by the agreement about armaments effeeted, with the 
United States of America, by the destruction of the German fleet, by the de- 
struction of the German army—and let me say this: It has also been aided by 
the way in which Winston Churchill has handled Mesopotamia and Palestine. 
The cost there has been brought down to almost the minimum, and I am sure 
vou will permit me, when I see him, as I hope I will, on your behalf to wish 
iim speedy recovery from his very serious illness. 

In economy that is what we have done, and next year in consequence of 
these economies vou will find that the country will be able to face its future 
with greater confidence than ever. 

A woman’s voice interrupted with words which were understood to be: 
“Tf Bonar Law does not make a fool of himself.”’ 

Expresses Friendship for Bonar Law. 

Mr. Lloyd George laughingly procedeed : 

He is a very old friend of mine, and he was a very old friend of mine be- 
fore the war. Before we started working together he had been a friend of 
mine. Naturally, when we were co-operating together he was a friend of 
mine. He is still a friend of mine, and I shall be sorry to say anything which 
might in the least put an end to our present friendship. 

I should like to give you two or three more instances, so long as I am not 
wearying you. 

We had also to deal with an industrial situation full of difficulty, full of 
danger. You know how difficult was the period of transition between the 
time of the boom in trade, when wages were very high, and the time of de- 
pression. It is always a difficult time. There were two things that made it 
more difficult than ever. First was, of course, that the boom of the war was 
absolutely exceptional. There had never been anything quite like it, and 
then, when the war was over, a reaction set in. So you went in at an excep- 
tionally high pitch to an exceptional depth, and to take millions of independ- 
ent men with minds of their own and to do all that without a bad fall was 
very difficult, but it had to be done to save the country from disaster. 

There was another thing that made it very difficult. There were revolu- 
tions and semi-revolutions, more or less, sweeping all over the world. The 
temperature was high, and when the temperature is high people talk very 
wildly, and they think very nightmarish things when the temperature is high. 

That is what happened to the revolutionaries. You had them in Russia 
and you had them in Central Europe. You had a batch of them even in 
Italy, and there was a good deal of it here, and do not forget that this is the 
most highly industrialized country in the world, with no great peasant popu- 
lation as you have in Italy and in France—not even as you have in Germany. 
If the situation had not been handled very carefully anything might have 
happened. We had industrial crisis after industrial crisis. Some of them, 
many of them, we got through without trouble. We have got peace through- 
out the industrial world, and I do claim that the part played by the Coalition 
Government ought to be borne in mind when you look at the industrial record 
of the last four years. 

Reviews Unemployment Policy. 

There, again, I must say Sir Robert Horne, Sir Eric Geddes and Dr. Mac- 
Namara were all very helpful, and I did my best, and no man could be called 
upon to do better than his best. We have been trying to deal with the unem- 
ployment after the end of the war—unemployment that always happens after 
wars. The Napoleonic Wars were followed by grave unemployment, unem- 
ployment which produced starvation on a great scale. ‘We have averted that. 
We have made most liberal provisions for the unemployed—not merely that 
have ever been done in this country, but the most liberal provision that has 
ever been made in any other country. If it was right from the point of view 
of humanity, believe me, it was right from the point of view of safety, and 
when I advised the course which we have taken with the unemployed I had 
these things in mind. I had no doubt that right and sound advice was given 
as I am sure that in the end it will be recognized that that was so. 

In regard to housing we have erected 181,000, but you might think we have 
not built any, and after the houses which are now in the course of construc- 
tion are completed, 250,000 houses will have been erected, and further, by 
the skillful administration of Sir Alfred Mond, the cost has been very sub- 
stantially reduced. 

I think it has been brought to the lowest figure which it is possible at the 
present moment to build houses. 

I cannot go on through all the things we have done. I could tell you what 
we have done with regard to temperance by common agreement in the House 
of Commons and under the skillful hand of the present Lord Chancellor. 


Gain by Railroad Grouping. 


Then, look at what we have done in the railway world. 
nearly 100 different concerns with a great deal of confusion, a great deal of 
care and a great deal of duplication of expenditure, we have, by grouping and 


Instead of having 
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amalgamation, made them into four great concerns, which will have the ef- 
fect of saving £20,000,000 a year. | 

All that will inure to the benefit of the consumer and of trade. 

Then, there is electricity. There is the measure which has been introduced 
for giving more lighting and heating power, which will tell a tale in the in- 
dustries of this country. But I cannot dwell upon these, nor upon education. 

But I must say a word about the great disarmament plan in the Pacific. 
If Lord Balfour had not with his great ability, with that consummate tact 
which he possesses, if he had not carried through that disarmament arrange- 
ment with the United States of America you might have had a competition 
in armaments with the richest country in the world, not with Germany, with 
the United States of America, which would have led, not perhaps to insol- 
vency, but to an increase of taxation which would have been pressing, and 
we owe it largely to him that we have been saved from this, and that instead 
of pressing taxation and expenditure in armaments we have good-will and 
co-operation; that instead of a fist we have got a handshake. The United 
States of America and ourselves march side by side on the path of peace and 
international good-will. 


Rejoices in Irish Peace. 


And now I am delighted that one of the things which we have been able to 
achieve was something which I think has far more to do with the break-up of 
the Coalition than anything else, and yet it is one of the things I am proudest 
of. We have made peace with the Irish race. A feud which has lasted hun- 
dreds of years with one of the most difficult races of the world (how difficult 
they are, only those who have been fighting them can tell), a feud that was 
costly and embarrassing to the British Empire, a feud that brought no credit, 
no honor and no strength, has been closed by an act which is honorable to 
both sides. 

I know the effect of the peace. There are men, great Unionist statesmen, 
who took part in it. They will not be forgiven by the die-hards. But let 
them be of good cheer, for their names will be honored forever. 

I am also glad that the firmness of Britain in the East has brought renewed 
prestige and renewed confidence to the British Empire. We have secured the 
freedom of the Straits for which so many died. 

We prevented the war from spreading into Europe with all that means and 
we have prevented the repetition of scenes and spectacles and atrocities which 
would have made the world shudder. That, I claim, we have done by the 
resolution and determination with which we confronted our difficulties, in 
spite of all criticism. 

I am not going to dwell on many things which I could say to you, but I 
want, with your permission, to say one word as to how all of that has come 
to an end. We have been harassed at every turn by criticism. While con- 
ferences were sitting, while negotiations were pending, the hand of this coun- 
try has been weakened, and at last a combination, which I think has achieved 
memorable things for the country, has been terminated. 

I have no personal reproach, I have received much kindness, much consid- 
eration and much indulgence from men who differ from me entirely. I have 
never concealed from them or from the House of Commons, I have never con- 
cealed from the country, that my sympathies were always democratic and 
progressive. They know it, every one of them. I have simply brought the 
contribution which a man of my way of thinking could bring to help the na- 
tion through its difficulties. But by up-bringing, my sympathies, my whole 
bent of mind is democratic, and they allowed me to go on. They did not like 
it and they got to like it less. 

I am not complaining. They stood it very long, but after all, I was con- 
cerned for the difficulties of this land, education for the people, disarmament, 
peace with Ireland, liberty to Irishmen and more liberty in India. These are 
not things that sound well, and they do not make an especial appeal to Bel- 
gravia. 

And the revolt began. You have only got to follow out what I have said 
and you will see the revolt began there. It is true it spread. There was a 
party appeal. They sounded it very loudly and are sounding it very often. It 
calls for a certain response in many honest and sincere hearts. It is very dif- 
ficult to resist. If you do not respond to a partisan appeal, it is said you are 
betraying the cause. I have suffered as much as anybody from that kind of 
talk, and it has hurt me many a time, and I can well understand many men 
gradually falling away when the party call was constantly sent to them. 

But it began just where I told you. It spread from there. It did not come 
from the experienced men of the party. The most distinguished, most expe- 
rienced and ablest men of the party were all against it. They still are against 
it. There was one prominent die-hard addressing his fellow die-hards who 
said: ‘‘We have not got one man of outstanding ability among us who says 
it is not an honest part. 


Says Bonar Law Holds Horse by Tail. 

Honest up to the point of simplicity, Mr. Bonar Law himself hesitated. He 
was reluctant. I regret that he allowed his judgment to be rushed, not by 
the best brains of the party, not by the wiser members of the party, but by 
the least in experience and ability. He has put himself in the position of 
the horseman not holding the reins, but holding on by the tail—not a par- 
ticularly secure position. 

All the experienced men were of the opinion that until the nation got 
through its difficulties it was better that all elements that made for stabil- 
ity, whatever their party color, should keep together until the trouble was 
over. So convinced was I of the importance of this that I was prepared to 
eliminate my own controversial personality out of the argument. I begged 
Mr. Bonar Law or Mr. Chamberlain to take the matter in hand themselves 
and I would give them support, provided it was clear that it was not a reac- 
tionary Government and that it would work for peace. 

Therefore, there is no personal element in my regret. 
cause I think the interests of the nation will suffer. Co-operation has been 
deliberately brought to an end. It has been brought to an end in spite of the 
advice of all those great men—Lord Balfour, Chamberlain and Sir Robert 
Horne. 

Take all the opinions of the men I have quoted to you as having taken a 
prominent part in restoring the national credit, in getting us through the 
national troubles—they have all been against it. | 

The Lord Chancellor, who by common consent is the most brilliant Lord 
Chancellor this eountry has seen for over a generation, a man whose work on 
the law of real property was one which for 50 years lawyers had been unable 
to achieve, he was against it, but they have determined upon their course, 
because, to put it quite frankly, they think the opportunity has come for 
snatching pure party advantage. That is disastrous in view of the difficulties 
of the country. By division they would be able by means of a majority of 
votes to secure a majority of the representation. 

This country is accustomed to the rule of the majority and will accept the 
will of the majority, and will not accept government by a minority. It is 
provoking, it is a direct provocation to the subversive elements in society. 
The course of this country ought to be a steady, moderate and definite prog- 
ress. Reaction is fatal if for even a moment it achieves a temporary party 
success, for in the end it will strengthen the subversive element to such an 
extent that payment for the atonement will certainly come, and the price paid 
by the country will be a very heavy one. 


My sole regret is be- 





Expects Early Election. 


That is what we want to avoid. That is what those great statesmen I have 
named are anxious to avoid. When the time comes for appealing to the peo- 
ple, and I do not see that it can be much delayed, they will have a very im- 
portant decision to make. This reactionary mutiny which culminated at the 
Carlton Club this week, if it receives a majority of the votes of this country, 
and I am honestly apprehensive of the result once they are firmly in the sad- 
die, whatever they may say before the election, once they are firmly in the 
saddle they will want to carry out their die-hard program. 

That is what they went out for. They have pursued it with great deter- 
mination. They mean to make the greatest use of it, and once they are secure 
after the election, as they will be for five years if they have a majority, once 
they are there I fear there will be actions, administrative and otherwise, taken 
which will strengthen at every step, day by day, week by week, year by year, 
those subversive elements which are deep down and which, if they cannot be 
kept within bounds by reasonable, sane legislation, will in the end win the 
masses of this country, but with disastrous results. 


Promises to Honor Confidence. 


I stand for sane, sound progress. I have now for a 
good many years been steeped in the great events, the greatest events this 
world has witnessed for many centuries. I have been intimately associated 
with their direction. I have become closely acquainted with the real char- 
acter of tis great people. I know what they are capable of achieving, what 
they are capable of enduring, what they are capable of sacrificing for a great 
cause. And after that experience I promise you, the people of this country, 
who for six years have given me their trust, I promise you that whatever the 
future brings forth I will do nothing mean, nothing paltry. I promise you 
that I will play no part which is unworthy of the confidence placed in me by 
the people of this country at the greatest period in the history of the empire. 

Mr. Lloyd George spoke for an hour and twenty minutes. Later, proposing 
a vote of thanks to the Chairman, Lord Airedale, he said: 

“TI knew his father before him, and I Know that if his son is on my side I 
shall not be short of men to support me. There are good men to go into the 
jungle with but there are some people who go with you into the jungle as 
long as they can get safe sport, but when the jungle gets dangerous and the 
tigers get troublesome they pass resolutions like the one passed at the Carl- 
ton Club. They think it is safer, but I like men who fight through.’’ 

Before leaving Leeds Mr. Lloyd George received the honorary degree of 
Doctor of Laws from Leeds University, which was voted him some time ago. 
In his speech of thanks he said that the British, with all his affectation of 
being extraordinarily stupid, showed more resource than any other nation 
during the war. He did not realize until the war, he asserted, that universi- 
ties were an essential part of British national defense as the army, navy and 
the air force. 

Coincidentally with the speech of the former Premier, the National Lib- 
eral Council, composed of Coalition Liberals, held a meeting at Leeds and 
elected Mr. Lloyd George President, giving the Vice-Presidency to Winston 
Spencer Churchill, who was Secretary for the Colonies. 


I stand where J was. 








PRESIDENT HARDING SAYS COASTWISE SHIPPING 
LAW TO PHILIPPINES WILL NOT BE MADE 
EFFECTIVE UNTIL SERVICE BY AMERICAN 
VESSELS IS ASSURED. 

The fact there is no intention on the part of the United 
States to make effective the Coastwise Shipping Law between 
the Pnilippine Islands and the United States until the 
President hes essurance that the service ean be rendered 
by American ships, tis indicated in a letter which President 
Harding hes addressed to Senator Manuel L. Quezon, 
mace pubhe et Menila on Sept. 18. According to Associated 
Press advices, the letter, dated at the White House July 24, 
is as follows: 


I have just concluded reading the brief filed by yourself and Mr. Osmena, 
Chairman of the Commission on the part of the House, relative to the 
declaration of the effectiveness of the Coastwise Shipping Law between 
tne Philippine [!slands and ‘the United States mainland ports. I note 
that voustressthe inadequacy ofshipping on boththe Atlantic and Pacific, 
but give special emphasis to such inadequacy on the Atlantic and the 
route by way of the Suez Canal. As you understand, the law contem- 
plates that no declaration of the coastwise provision shall be made until 
the President is assured of the declaration of the service by American 
ships. I think I have already assured you in person, and am glad to 
confirm it now, that no such step will be contemplated until there is indis- 
putable evidence of the declaration of such shipping. 

One phase of your brief bas interested me very much. I refer to your 
reference to the inability of Philippine citizens to own vessels of American 
registry and the ineligibility of Philippine citizens to be officers on such 
vessels. I am very glad you called this matter to my attention. I am 
very much interested to know if any Philippine capital is interested in 
investing in American vessels and whether there is a tendency on the 
part of Philippine citizens to serve as officials on such vessels. Moreover, 
I should like to know if Philippine capita! is invested in vessels flying 
other national flags and whether any Philippine citizens are engaged in 
the service of such vessels under foreign flags. 








CELEBRATION OF NAVY DAY IN U. S.—PRESIDENT 
HARDING'S ENDORSEMENT—GOV. BAXTER OF 
MAINE DECLARES IT INADVISABLE, 

Navy Day was celebrated (the birthday, it happens, of the 
late Theodore Roosevelt) in the United States—the day hav- 
ing been set apart last month to pay tribute to the Navy, at 
the instance of the Navy League. As to its purpose, Henry 
Breckinridge, Vice-President of the League, was reported on 
Oct. 22 as saying: 

Navy Day has been designated in order to call the attention of the people 
of the country to the great contribution the Navy has made toward mak- 
ing and keeping us a nation. . 

The Navy rendered vital service to the nation and to humanity during the 
World War. While no great fleet action was fought to give spectacular 
emphasis to its vital contribution to the victory, the convoy, the anti-sub- 
marine patrol, the mine barrage, were essential factors in the winning of the 
war and the saving of civilization. So it has been in every crisis of our 
history—the Navy has not failed. In the Revolution, the War of 1812, 
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the Civil War, the Spanish-American War, victory without the Navy would 
have been virtually impossible. To-day our peace and prosperity are safe- 
guarded by the Navy. It is an agent of stability in a troubled world. It 
carries no threat, but it lends authority to America’s: voice, speaking for 
altruism, justice and law. 

‘‘On Navy Day it is proposed to celebrate the consecration to duty of the 
personnel of the present Navy, the glorious services rendered to the nation 
by the Navy of the past; to emphasize its unity with every interest and activ- 
ity of the national life.”’ 


Secretary of State Hughes, in endorsing the celebration, 
referred to the fact that the United States has taken the lead 
in securing naval armament reduction under the terms of 
the Five-Power Treaty, but at the same time urged the need 
of the maintenance of efficiency of the reduced forces. Sec- 
retary Hughes’s declarations are as follows: 


The celebration of Navy Day has my hearty approval. This Government 
has taken the lead in securing the reduction of naval armament, but the 
navy that we retain under the agreement should be maintained with effi- 
eient personnel and price in the service. 

It is essential that we should maintain the relative naval strength of the 
United States. That, in my judgment, is the way to peace and security. 
It will be upon that basis that we would enter in future conferences or make 
agreements for limitation and it would be folly to undermine our position. 


President Harding likewise, in a letter to Secretary of the 
Navy Denby, also voiced his approval of the celebration, and 
pointed out that “the program of lessening naval arma- 
ments” presented “a greater reason for maintaining the high- 
est efficiency” for “this branch of the national defensive ser- 
vice.” The President’s views were indicated as follows in 
his letter: 


Thank you for your note, which brings assurance of the notable success 
which seems certain to attend the celebration of Navy Day on Friday, 
Oct. 27, in commemoration of past and present services of the Navy. 
From our earliest national beginnings the Navy has always been, and de- 
served to be, an object of special pride to the American people, Its record 
is indeed one to inspire such sentiments, and I am very sur@that such a com- 
memoration as is planned will be a timely reminder. 

It is well for us to have in mind that under a program of lessening naval 
armaments there is a greater reason for maintaining the highest efficiency 
fitness and morale in this branch of the national defensive service. I 
know how earnestly the Navy personnel is devoted to this ideal, and want 
you to be assured of my hearty concurrence. 


Governor Percival P. Baxter, of Maine, one of those not 
in sympathy with the observance of Navy Day, declared on 
the 22nd inst. his belief that the day was uncalled for and 
inadvisable. His comments were reported as follows by the 
New York “Times” in a dispatch from Augusta, Me.: 


The American Navy is and always has been the pride of our nation. 
Its personnel cannot be surpassed, I doubt if it can be equaled the world 
over. Our navy is the peer of that of any nation and it occupies a warm 
place in the hearts of our people. 

At the present time, however, I believe it unnecessary and unwise to 
undertake a campaign to bring our navy into prominence, when within 
the year, under President Harding and Secretary Hughes's great leader- 
ship, a solemn agreement has been made by the leading naval powers to 
reduce naval armaments and to establish a naval holiday. 

Many of the sponsors of Navy Day are inspired by patriotism, while 
a few others may be actuated by less worthy motives. What will the 
world think of the United States if, in the face of our binding promises, 
preparations for naval expansion are made? If every nation holds a 
Navy Day the great principles of the disarmament conference of 1921 
will soon be forgotten. 

This country must maintain an adequate army and navy for defense 
against enemies from without, as well as from the more subtle and insidious 
enemies within. In some of the States of the Union the followers of 
Sovietism are trying to undermine society. All such attempts must be 
checked at the outset. Our people, however, should be careful to dis- 
tinguish between the far-seeing, patriotic citizens who, by advocating 
a world-wide reduction of armaments seek to remove the causes of war, 
and those Soviets who seek to weaken the nation’s strength so they may 
rush in and overwhelm us. The first are patriots; the latter are enemies 
of society. 

Almost every public man who returns from France speaks of the great 
armies maintained by that country and the dangers incident therev. 
Our financiers are consvantly calling upon France to reduce her armies 
so she may pay her bills. With France armed to the teeth other nations 
feel compelled to do likewise, and again begins that competition in arma- 
ments by land and sea that holds back peace and progress. 

Many of those who have obtained honor and position in military and 
Naval circles naturally are reluctant to make the sacrifice that modern 
thought and conditions require. In addition to this class of citizens great 
fortunes have been built up upon armament manufacture and it will be 
difficult to entirely shake off the influences of this great wealth. Gradually, 
however, the peoples of the world will come to realize that they can live 
in peace better than in war, and rulers will be chosen who reflect the 
aspirations of their peoples. The military and naval men have responded 
nobly in the past, and it may be they will be called upon again before the 
old order is completely changed, but even if this happens it should not 
deter those who have ideals for the future. 

I consider the disarmament conference one of the great events of the 
Christian era. It is the first step toward the ideal of ‘‘no more war.” 
Are we to slip from the high position taken there and relapse into the 
old ways? 

I helieve that a Navy Day at the present time is uncalled for and inad- 
visable. All good citizens are loyal to our navy and it will never lack 
proper support, but the present is no time for naval expansion and our 
country should and will live up to both the letter and the spirit of its 
reduction of armaments agreement. For these reasons I shall refrain 
from endorsing Navy Day. 

A proclamation by Mayor Hylan, calling for observance of 
the day, was issued as follows on Oct. 26: 

To the people of New York: The Navy Department, co-operating with 
the Navy League and other patriotic socities, has set aside Friday, Oct. 97 . 
the natal day of Theodore Roosevelt, as ‘‘Navy Day,’’ on which to pay tri- 
bute to the past and present services of the navy. A nation-wide celebra- 





tion is planned, with the fleets of the navy and merchant marine specially 
decorated on that occasion. 

The observance of Navy Day deserves the co-operation of every inhabi- 
tant of the City of New York. Throughout our history an effective navy 
has stood guard as the first line of defense at our.sea gates. In prestige, 
power and commerce New York has steadily advanced, conscious of protec- 
tion from aggression afforded by the ships of the navy and the loyal, sturdy 
boys that manned them. 

Great, properous and independent have we become, firm in the security of 
a great defensive weapon ready to chalienge a hostile fleet. Whether in the 
paths of peace or the waters of war, the reliance which we have placed on our 
strong and wonderful navy and able and heroic seamen has aided in our tri- 
umphant forward march. 

At the request of the sponsors of Navy Day, I hereby call upon all patri- 
otic societies and organizations, business houses and citizens to aid in afit- 
ting observance of Navy Day by the display of the national colors and 
appropriate exercises. All vessels in the municipal service will be appro- 
priately decorated for the occasion, and the owners of all-other vessels in the 
port are urged to do likewise in appreciation of the splendid record of our 
Navy in the promotion of national greatness. 

In withness whereof, I have hereunto set my hand and caused the seal of 
the City of New York to be affixed, this 26th day of October, in the year of 
Lord, 1922. 


JOHN F. HYLAN, Mayor of the City of New York. 








PROHIBITION TO CONTINUE IN U.S. FOR ALL TIME 
ACCORDING TO PRESIDENT HARDING. 


The view that the United States would never depart from 
the prohibition law is said to have been expressed by Presi- 
dent Harding, Associated Press dispatches from Washington 


Oct. 18 reporting him to this effect as follows: 

President Harding was quoted by delegates to the conference of Allied 
Christian Societies, who called upon him at the White House to-night, just 
before the close of their two-day meeting, as declaring that the nation, in 
his opinion, would never depart from the Eighteenth Amendment. 

The President, the delegates said, expressed his further belief that the 
country, in its international relations, should do its utmost for the rest of the 
world. 

The President greeted the delegates in his study and listened to an address 
made on their behalf by Fred B. Smith, Chairman of the Conference, who 
said the Conference was interested in two things, enforcement of the Eigh- 
teenth Amendment and the exercise of America’s full duty to the rest of the 
world. 

These two subjects were said to have been the basis of the President’s 
response. He was quoted as saying that it been found difficult to carry 
out the provisions of the Eighteenth Amendment and the Prohibition En- 
forcement Act in some of its minot details, inasmuch as it was the Adminis- 
tration’s opinion that the law followed in every respect theflag. However, 
he added, progress was being made along lines of enforcement and the 
country, he was sure, would never depart from the policy in this respect that 
it had embarked upon. 

Speaking of the international plea made by the delegates, the President 
was said to have told them it was exceedingly difficult for the Government 
to do all that it would like. He emphasized, members of the delegation 
said, that this country ought never to make a threat, if it was not prepared 
and willing to back it up and assured them that such would ever be his policy 
as the Chief Executive. 








PRESIDENT HARDING ON NEW ERA AND FARMERS’ 
SHARE THEREIN—OPPOSED TO CUT IN 


PRODUCTION. 


The assertion that our country ‘‘is on the way now to a 
new era of activity and prosperity’? and that ‘in that new 
era we can be very sure that the farmer will be among the 
first to get the substantial recognition which he needs and 
must have’? was made in a letter addressed by President 
Harding to Secretary of Agriculture Wallace, made public 
at the White House on the 18th inst. It had been sent to 
Mr. Wallace to be read coincident with the Secretary’s 
address delivered at Washington Court House, Ohio, to 
which we refer in another article. 

The President deplored any movement by the farmers 
looking toward decrease of production, saying the natural 
result of such a movement would be famine prices. He 
commended Mr. Wallace for his administration of the 
Department of Agriculture, which, he said, ‘in the last two 
years has rendered a particularly notable service along a 
somewhat new line.’’ The letter continued: 

“There was a time when the Department of Agriculture was looked upon 
as an instrumentality for inducing constantly larger and larger production 
from the farmers, rather regardless of the questions of markets and market- 
ing, of transportation, of financing, and other things of that sort. Latterly 
we have come upon a time when these other questions demand attention, 
and I think the country owes a great deal to the fact that we have had a 
new direction given to important activities of the Department. I mean 
that these broader questions have been given a consideration and attention 
which formerly was not always recognized as due them. 

“The other day a farmer said to me that the farmers could themselves 
rehabilitate agriculture very promptly if they would just unite on a program 
of reduced production. I replied that the farmers would never unite on 
such a program because of the peculiar economic circumstances of their 
industry. Every farm is an economic entity by itself. Every farmer is a 
captain of industry. The elimination of competition among them would be 
impossible without sacrificing that fine individualism that still keeps the 
farm the real reservoir from which the nation draws so many of the finest 
elements of its citizenship. 

‘Moreover, it would be a calamity if the farmers should unite in sucha 
diminution of productior as would force famine prices or something approx- 
imatetothem. The world can get along without a good many other things, 
but it cannot get along without the products of tae farm, 

“It is rather a striking fact that among the world’s industries that of 
agriculture has been most rapidly rehabilitated since the war. The crop 
statistics of the world for the past two seasons are proof of this. We ma 
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attribute it to that very individualism and self sufficiency of the farmers to 
which I have referred. 

“Agricultural production is very nearly restored, taking the world as a 
whole; but agricultural prices are so low that it is appareot to allof us that 
the farmer is not being adequately compensated. The Washington Admin- 
istration has recognized this condition and has done everything in its power 
to restore a normal] balance between prices and costs of production. A great 
aiea] has been accomplished and I am glad to say that the trend is strongly 
toward better conditions for the farmer. He has been the leader in the 
difficult task of bringing the whole industria] world back to normal condi- 
tions, and that contribultion is everywhere recognized. 

“Our own country, as evidenced by every index of business and commer- 
cia] conditions, is on the way now toa ew era of activity and prosperity. 
In that new era we can be very sure that the farmer will be among the 
first to get the substantial recognition which he needs and must have for 
what he has done to make these improv d “ircumstances possible.” 








AMERICAN COTTON EXCHANGE GOES INTO 
RECEIVERSHIP. 

Supreme Court Justice Robert F. Wagner on Oct. 17 
appointed the Hudson Trust Co. and Henry Schneider of 
542 Fifth Ave., as receivers in equity for the American 
Cotton Exchange under a bond of $50,000. The receivers 
were appointed as a result of a friendly suit instituted by 
James S. Meng and August W. Graham on behalf of them- 
selves and other creditors to conserve the assets of the 
Exchange. No objections to the application were filed 
by Albert Massey of 120 Broadway, attorney for the 
Exchange, who admitted in his formal answer that ‘‘the 
material allegations of the complaint are substantially true.” 
On Sept. 16 the American Cotton Exchange suspended 
operations pending a decision in the Appellate Division of 
the Supreme Court on its appeal (to be argued Nov. 9, it 
is said) from the verdict of a jury before Supreme Court 
Justice L. H. Marcus, last Spring, when the Exchange was 
convicted of “‘bucketing’’ orders. Reference was made to 
this in the ‘‘Chronicle”’ of Sept. 23, pages 1390 and 1391. 








NEW LIVE STOCK REPORTING SERVICE HAS WIDE 
SCOPE, 

The proposed new live stock reporting service for forecast- 
ing current live stock production, marketable supplies and 
commercial movements has been organized by the United 
States Department of Agriculture. The service will cover the 
corn belt and Western range States and will function through 
State statisticians already connected with the Department’s 
crop estimate work. The co-operation of many railroads, 
stock yards, packing plants and producers’ organizations for 
furnishing data as a basis for forecasting has been secured. 
The live stock reporting service is part of the Department’s 
program for collecting and disseminating information of an 
economic character bearing on agriculture, in an effort to 
influence the organization of the farm business on a sound 
economic basis. It is believed that statistics on present and 
prospective live stock production, and information of cur- 
rent market movements, will enable producers better to cor- 
relate supply with the demand, thereby preventing gluts or 
shortages in supplies for consumptive purposes, and the at- 
tendant fluctuations in prices to both the producer and the 
consumer. The new service will have broad scope, and in 
making it a success, the co-operation of every one concerned 
in the live stock industry is being urged by the department. 
The following reports, the Department states, are proposed 
to be issued from time to time: 

Monthly reports on changes in numbers of live stock on farms. These re- 
ports will show the number of births, purchases, sales, farm slaughters and 
deaths each month on a large number of farms used as samples from which 
ratios of changes are determined. The reports will cover the entire country. 

Semi-annual pig surveys will be made in March and November through ru- 
ral mail carriers. These surveys will show the numiber of spring and fall lit- 
ters and size of litters, with comparisons for previous years. 

Monthly reports of receipts and shipments of live stock from the corn belt 
and Western States based upon information secured from railroads, stock 
yards and other sources, will be issued. Other monthly reports will show pas- 
ture and feed conditions in the range States, the condition of live stock ex- 


pressed in percentage of normal and live stock prices on the range in territory 
distant from central markets. 

Estimates of the number of cattle on feed will be made December 1, Janu- 
ary 1, and possibly February 1, each year. These estimates will be confined to 
areas where cattle are fed for market largely in the corn belt States, and will 
be based on special field investigations, reports from live stock reporters, rec- 
ords of railroad shipments and receipts and records of the movement of feeder 
cattle from public stock yards to feed lots. Estimates on December 1 and 
January 1 will show the number of sheep and lambs on feed, both in the 
corn belt States and in areas in the West, where sheep and lamps are fed. 
Estimates on March 1 wil] show the probable spring movement of sheep and 
lambs from California, Arizona, Kentucky, Tennessee, West Virginia and Vir- 
ginia, based upon an analysis of movement in preceding years, field investi- 
gations and investigations secured from selected lots of sheep and feeders by 
the use of special questionnaires. A final report of shipments from these 
States will be made in July or August, compiled from railroad and stock yard 
records of actual shipments. 

Estimates will be made of the calf and lamb crop in the range States; the 
first report to be made about July 1, with final revisions on January 1 of 
each year. Plans for making similar estimates in the corn belt States may 
be developed later. A semi-annual estimate of the prospective supply of cat- 





tle for spring and fall delivery will be made in February and August. The 
spring inquiry will relate particularly to Texas, New Mexico and Arizona; 
the August inquiry will relate to the supply of stockers and feeders from all 
sections. ' 

Other reports will be an estimate of the prospective movement of grass fed 
cattle from southern Texas to be made in February; an estimate of the lamb 
crop of California and the early lamb crop of Arizona, Idaho and Colorado, 
to be made in March; a report on the condition of pasture in Kansas Flint 
Hills and short grass areas, to be made in March and April; estimate of the 
pre spective movement of grass fed sheep from western Texas, to be made in 
March; an estimate of the grass fed cattle movement from California, to be 
made in May; an estimate of the number of cattle which have gone from the 
Southwestern States to Oklahoma, Kansas and other Northern pastures, to be 
made in June; an estimate of the probable number of fat and feeder lambs 
available for shipment from Arizona, Idaho. Wyoming, Colorado and New 
Mexico during July and August, to be made in June; an estimate of the num- 
ber of grass fed cattle moving to market from Kansas, Oklahoma. Montana 
and Wyoming. to be made in July; a report of the calf crop of Texas, New 
Mexico and Arizona, to be made in September. 

The annual reports of numbers of live stock on farms and ranches, by age 
and class with average farm value for each class, made as of January 1, will 
show hereafter the classes of each kind of live stock. Estimates of the num- 
ber of brood sows on farms made April 1; estimates of mortality of live 
stock. made May 1; estimates of the number of stock hogs on farms, made on 
September 1, and the report on monthly farm prices of live stock, made the 
15th of each month, will be published as heretofore. 


The plan calls for the issuance of general reports for the 
Central and Western States from Chicago, where the Depart- 
ment’s representative, C. L. Harlan, will supervise the collec- 
tion of data in the corn belt States. Simultaneously with the 
issuance of reports at Chicago. each statistician coneerned 
with making the report will issue a local report for his State, 
together with such data concerning the whole area as may be 
necessary to present a clear picture of the situation. Re- 
gional Statistician Frank Andrews, located at Denver. will 
also, it is stated, issue general reports relating primarily to 
the range States. Reports on pasture and feed conditions 
are also to b@ issued from the Denver office. The various es- 
timates will be available to the general public and the press, 
and some arrangement mav be made, it is asserted, for broad- 
casting the news from radio stations now co-operating with 
the Department in broadcasting weather, crop and market 
reports. 





DECREASE IN WHOLESALE PRICES IN SEPTEMBER. 


The September level of wholesale prices was slightly 
below that of August, according to information gathered 
in leading markets of the country by the U. S. Department 
of Labor through the Bureau of Labor Statisties, which, 
in the statement made publie Oct. 19, says: 

Measured by the Bureau's weighted index number, which includes 
404 commodities or price series, there was a decrease from August to 
September of 1 1-3%. oz from 155 to 153. 

Farm products, owing to advances in grain, cattle, hogs, lambs, poultry, 
eggs, and wool, showed an increase of 14% ° overthe August level. Cloths 
and clothing increased 1°, chemicals and drugs 1% %, building materials 
444%, and metals and metal products 64 % in average price in the period 
stated. In the group of miscellaneous commodities there was an increase 
of less than 1%. 

On the other hand, a decrease of approximately 10% took place in the 
important group of fuel and lighting materials, due to decreases in bitu- 
minous coal and coke. No change in the general price level was reported 
for foods and for house-furnisting goods. 

The considerable increase shown for building materials and for metals 
and metal products is due largely to advances in structural steel and other 
articles included in both groups of commodities. Similarly, the inclusion 
of eggs in the group of farm products as well as in that of foodstuffs, with 
the recent steep increases in the price of eggs, accounts in large measure 
for the rise in the former group and the failure of the latter group to decline 
in the face of falling prices of flour and potatoes. However. such instances 
of duplication do not affect the general index number of all commodities, 


since, in computing the final result, no commodity is counted more than 
once. 


Index Numbers of Wholesale Prices, by Groups of Commodities (1913100) . 


Sept. 1921. Aug. 1922. Sept. 1922. 
124 131 133 
142 138 138 
178 181 183 
181 271 244 
116 126 134 
156 172 180 
131 122 124 


179 173 173 
Miscellaneous. ____________._____.__- 118 115 116 


All commodities 141 155 153 

Comparing prices in September with those of a year ago, as measured 
by changes in the index numbers, it is seen that the general level has risen 
844%. Fuel and lighting materials show by far the largest increase, 
34%%. Building materials and metals and metal products increased 
approximately 1544%, farm products 74%, and cloths and clothing 
234% in price in the year. Food items, chemicals and drugs, house- 
furnishing goods, and miscellaneous commodities show decreases compared 
with prices in the corresponding month of last year. 


Farm products 

Foods 

Cloths and clothing 

Fuel and lighting 

Metals and metal products__________~- 
Building materials 

Chemicals and drugs 

House-furnishing goods 





SELECTED INDUSTRIES IN 


EMPLOYMENT IN 
SEPTEMBER. 

In its monthly statement indicating employment condi- 
tions during September, the U. S. Department of Labor 
shows that in thirty-one out of forty-two industries there 
were increases this year as compared with last year, the 
greatest increase occurring in car building and repairing. 
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The following is the Department’s statement in the matter, 
as made public Oct. 23: 


The U 8S. Department of Labor through the Bureau of Labor Statistics 
bere presents reports concerning the volume of employment in September 
1922 from 2,6: representative establishments in 42 manufacturing indus- 
tries, covering 1,354,162 employees, who received $40,794,816 in wages 
Comparing the figures for September 1922 with those for identical estab- 
lisoments for August 1922, it appears that in 31 of the 42 industries tnere 
were increases in the number of einployees, while in 11 there were decreases 
The greatest increase, 15.8%, appears in car building and repairing. Cot- 
ton finishing shows an increase of 113% and woolen of 11.0%. The 
greatest decreases appear in agricultural implements, 4.4%; lamber (mill 
work), 3.7%, and hosiery and knit goods, 3 2% 

Twenty-nine of the 42 industries show increases in the total amount 
of wd roll for September 1922 as compared with August 1922, and the re- 
maining 13 show decreases. The greatest increase, 206%, appears in 
car building and repairing. Cotton finishing and woolen show increases 
of 15.6% and 11.4%, respectively. The greatest decreases appear in 
agricultural implemenis, 9.1%; automobiles, 5.7%, and chewing and 
smoxing tobacco, 5.0%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS IN 
AUGUST AND SEPTEMBER, 1922. 

| | 

|\No.of Pertod 

Estab-, of 

} lish- 

ments 





Number on Pay- % %f | Amount of Pay-Roal-. | % of 
Roll in—  In- | in— | In- 
| - crease | crease 
Pay- | Aug. Sept. or De- August , September or De- 
Roll. | 1922. | 1922. crease. 1922. | 1922. (crease. 


Agricultural | | 
implements__| 37 week 14,510 13,870 —4.4 $356,641 $324,326 
Automobiles-__- week 161,356 162,111 +0.5 5,213,465 4,916,096 
Auto. tires week 30,311 29,920 —1.3 854,574 856,988 
Boots & shoes_ _| week 74,632 75,273. +0.9 1,668,495 1,685,288 
week 12,460 12,262 —1.6 278,979 277 ,844 
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40 ,207 
335,705, 


—2.0 
+0.7 


week 
week 


1,758 
13,748 


1,723 
13,850 


38 824 


oll 355,596 


Car building & | 
repairing — —-_/| 44 mo. 
Chemicals. ___-_ | ¢ l week 
Clothing— 
Men's ] 
Women’s. ___. l 
Cotton finishing l +11.3 244 837 
Cotton manuf'g l +5.3 1,276,728 
Elect’l mach’'y, | | 
apparatus «& 
supplies_____ | week 52.975 54,163 ‘ 1,254,959 
Fertilizers. ___- | week) 2,037 2,021 38 569 
week 5,051 5,476 128,882) 
Foundry & ma- | 
chine shops_. 1 week 
Furniture ____- l week 
a ek 56 1 week 
Hardware l week 
Hosiery & knit 
POSED. cocece! 1 week 
Iron and steel__ | lo mo. 
Leather -..____| 1 week’ 
Lum ber— | 
Mill work_-.-} 
Sawmills - -__| 
Millinery and 
lace goods-_- 
Paper boxes. _-. 


2 554.081 
271,743 


46 763 
11,729 


54,148 
12,054 


+15.8 
+2.8 


3,079 649 +2 
279,159 


week 
week 
week 
week 


37,132 
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12,249 
$5,408 
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Prioting— 
Book and job 
Newspapers - 

Shipbldg., steel 

Shirts & collars- 

Silk | 

Slaughtering & 
meat packing 

Stamped ware. 


14,926 
20,423 
11,770 
20 852 
33,558 


510,133) 
717,685 
300 033 
288 053. 
1,231 458) 
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1,246,481, 


1,837,290 

81,003 83.043 
91,717, 97 ,032) 

Tobacco— | 


Chewing and | | | 
smoking __| 6 week 1,229 1,302 +5.9 21,183 20,121) 
Cigars and | | 
cigarettes_ | 
Woolen ____--_. 


80,722 1.733.724 
4,213 
3,694 


week 
week 
week 


82,290 
4,374 
4,040 
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—5.0 


455,573, +3.6 


week 25,077 25,625 +2.2| 3. 
906,616. +11.4 


439.807) 
week 27,482 41.588 +11.0 


98 1 
l $13,506 


80 
* Increase less than one-tenth of one per cent. 


Comparative data covering identical establishments in 13 manufacturing 
industries for September 1921 and September 1922 appear in the following 
table. The number of employees increased in 1922 as compared witn 1921 
in 7 of the 13 industries and decreased iu the remafuing 6 Car buildin 
and repairing and iron and steel each increased 25% in 1922 as compar 
with 1921, while automobiles increased 24 3% and leather 22 5% De- 
creases ranging from 167% to 143% appear in cotton manufacturing, 
silk, woolen and men’s clothing 

The amount puid in wages in September 1922 was greater than that paid 
in September 1921 in 5 of the 13 industries, and less in the 8 remaining in- 
dustries. Iron and steel shows the huge increase of 74%. Car building 
and repairing increased 30.7%, and automobiles 275%. Tne greatest 
decreases appear in men’s clothing, silk, and cotton manufacturing, being 
21.9, 20.7 and 18.5%, respectively. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS IN 
SPETEMBER 1921 AND SEPTEMBER 1922. 


} 
| | | Number on Pay- % of | Amount of Pay-Roll 
No.of Pertod Roll tn— In- | in— 

Estab-| of | 

lish- | Pay- | Sept. 
ments Roll. | 1921. 











J of 
in- 
Industry— 





crease 
Seplember or De- 
1922. crease. 


Automobiles...| 47 |1 week 103,439 128.611 +24.3 $3,249,315 $4,143,552) +27.5 
Boots and shoes, 79 week, 61,272. 62.549 +2.1 1,429,224, 1,422,102) —0.5 
Car building &| | | | | 

repairing....| 53 |% mo.) 34,499 43,125 +25.0 1,946,339 2,544,668' +30.7 
Clothing, men’s, 45 1 week 31,116 26,666 —14.: 983,242) 767,829 —21.9 
Cotton finishing) 17 |1 week 13,336 12,790 —4. 292,693' 267,979| —8.4 
Cotton manuf’g 55 |1 week! 59,536 49,616 —16.7 1,004,785, 819,095 —18.5 
Hosiery & knit | | 

goods | 63 
Iron and steel_.| 109 
Leather | 32 
Paper and pulp 454 
Silk 4: 
Tobacco, cigars 

& cigurettes- 
W oolen 


crease 
or LDe- “tot. | 





Sept. 
1922. crease. 1921. 
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1 
1 


463,806, —1.9 
7,172,260 +74.0 
337,697 +19.5 
601.803, + 12.3 
538.740 —20.7 


472.672 
4,122,567 
282.758 
535.847 
679.628 


(1 week 28,687 29,364 
4 mo. 107,758 134,707 
1 week 12,641 
1 week 22,810 
3 2 wks.) 16,395 
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—2.4 
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1 week 16,946 
| week 23,0635 


304.754, —5.4 


_ 465.553) —7 4 


16,520 —2.5 
20,131 - 5 


322,118 
505,801 





INCREASE IN RETAIL FOOD PRICES IN SEPTEMBER. 
The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics, shows 


the average family in September as compared with August. 
In its advices to this effect, made public Oct, 20, the Bureau 


added: 





| and women of both countries. 


Prices of 43 food articles are reported to the Bureau of Labor Statistics 
each month, by retail dealers in 51 important cities. In addition prices 
on storage eggs are secured only for 5 months of the year. From these 
prices average prices are made for each article. The average prices of the 
43 articles on which pr'ces a’e secured each month are then “weighted” 
according to the quantity of each article consumed in the average working- 
man’s family. From Jan. 1913 to Dec. 1920 22 articles of food were used 
in this index, but from Jan. 1921 43 articles are included in the index 
number. 

Changes in One Month. 


During the month from Aug. 15 1922 to Sept. 15 1922 21 articles on 
which monthly prices are secured decreased in price as follows: Onions, 
14%; potatoes, 12%; tam and raisins, 5%; flour, navy beans and canned 
tomatoes, 4%; cabbage, 3°%; granulated sugar, 2%; sirloin steak, round 
steak, rib roast, canned salmon, macaroni, canned corn, canned peas and 
bananas, 1%; bacon, 'eg of lamb, cream of wheat, and tea, decreased less 
than five-tenths of 1%. 

Ten articies increased in price as follows: Strictly fresh eggs, 21%; 
butter, 6%; pork chops and oranges, 4%; fresh milk, oleomargarine and 
nut margarine, cheese and crisco, 1%; prunes increased less than five-tenths 
of 1%. Prices remained unchanged for chuck roast, plate beef, hens, 


evaporated milk, lard, bread, cornmeal, rolled oats, cornflakes, rice, 
baked beans and coffee. 


Changes in One Year. 


For the year period Se; t. 15 1921 to Sept. 15 1922, the percentage decrease 
in all articles of food combined was 9%. Thirty-four articles decreased in 
price during the year as follows: Potatoes, 43%; cabbage, 30%; raisins, 
24%; evaporated milk, 20%: cornflakes, 18%; cream of wheat, 14%; 
flour, 13%; rolled oats, 12%; strictly fresh eggs. cornmeal and onions, 
11%; canned salmon and bananas, 10%; hens and bread, 9%; butter, 8%; 
fresh milk and oleomargarine, 7%: bacon and ham, 6%; piate beef, nut 
margarine, baked beans and canned corn, 5%; lard, 4%; pork chops and 
macaroni, 3%; round steak, rib roast, chuck roast and cheese, 2%; sirloin 
steak, canned peas and tea, 1%. 

Nine articles increased in price as fellows: 
26%; prunes, 11%: leg of lamb, 9%; 


rice, 7%; canned tomatoes, 


Navy beans, 33%; oranges, 
crisco and granulated sugar, 8%; 
o%: coffee, 2%. 

Changes Since September 1913. 

For the 9-year period, Sept. 15 1913 to Sept. 15 1922, the increase in 
all articles of food combined was 36%. The articles named showed in- 
creases as follows: Leg of lamb, 92%; ham, 72%; hens, 62%; pork chops, 
60%; bread, 55%; flour, 48%: sirloin steak and fresh milk, 47%; round 
steak and cheese, 45%; bacon, 44%; rib roast and granulated sugar, 39%; 
cornmeal, 26%; tea, 25%; butter, 24%; chuck roast, 22%; potatoes and 
coffee, 21%; strictly fresh eggs, 19%; rice, 10%; lard, 7%, and plate’ 
beef, 2%. 

The index numbers based on 1913 as 100, were 139 in August and 140 
in September 1922. 








JUDGE GARY ON INDUSTRIAL CONDITIONS AND 
ALLIED INDEBTEDNESS. 


Judge Elbert H. Gary, President of the American Iron & 
Steel Institute, addressing the semi-annual meeting at the 
Hotel Commodore, this city, yesterday (Oct. 27), observed 
that “we are still suffering from the very high cost of living 
caused by the despicable eyele developed during the war, 
which earries high prices from a starting point in a given 
place, proceeds around a spiral and returns step by step 
to a higber basis.”’ ‘‘Speaking generally,’ he added, ‘‘and 
vet making the illustration specific, labor which constitutes 
85% of the cost of production, is paid very large rates, but 
with exceptions, is not paid more than is proper, because 
compelled to pay high prices for the living costs.”’ He like- 
wise observed that ‘‘normal conditions have not been fully 
restored and apparently are not likely to be in the im- 
mediate future, urless extraordinary efforts shall be made.” 
Referring to the fact that ‘“‘we have been passing through 
an industrial conflict, involving commission of crime, heavy 
losses in commerce and industry, both to capital and labor, 
and deprivation to the general public which reached almost 
to the brink of extreme suffering and death,” Judge Gary 
stated that ‘‘of special interest just now is the treatment, 
with like rules, privileges and penalties of both employers 
and employees.” ‘Unless and until that is brought about,” 
he declared, ‘‘there can never be industrial peace nor can the 
public interest be protected. The untrammeled right to 
contract and the right to enforce contracts, both based on 
the law of supply and demand, together with opportunity 
on the part of the public to have the facts exposed, are 
essential to the protection of the public interest. Partial, 
prejudiced or incompetent investigation will oot suffice.” 

Judge Gary, commenting on the Allied debts to the 
United States, declared against their cancellation, saying: 


The doctrine of supply and demand, which is one of mutuality, is german¢g 
to the present public and private discussions relating to the enormous 
debts owing by certain foreign nations to the United States. They were 
voluntarily, openly and fairly contracted. They cannot properly be can- 
celed or disposed of on any other basis, without doing violence to well-recog- 
nized principles of justice and rules of propriety. To cancel these debte 
or any part of them without full payment would be forced charity, and that 
is never agreeable to the donor and, as a rule, equally disagreeable to a self- 
respecting person or nation. It is the individual citizens of the different 
countries who are to be consulted and whose decisions must control. Amer- 
icans generally would not be contented with Governmental action which 


~ . | relieved from debt the citizens of a foreign nation by increasing the burdeng 
that there was an increase of 1% in the retail cost of food to | 


of the former. Likewise 
forced act of charity. 


foreigners generally would oppose any such en- 
Certainly it would be abhorrent to the businessmen 
This attitude has no bearing upon the ques- 
tion of furnishing charitable and Christian relief to foreigners who are in 
distress and need immediate aid, which cannot be provided at home. Thig 
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has always been and will continue to be done by the people of every land. 
Each of you has done what you could, reasonably, in charitable contribu- 
tions, and this will undoubtedly continue to be your habit. 

The attitude and conduct of a nation should not be different from that of 
an individual. If your friend is in rea] need and is honest and trustworthy, 
you will assist him by donation or by loan, or both, but in the latter case 
you do not expect him to turn the loan into a gift if and when he is in any 
way able to pay. If he attempts this, your respect for him vanishes. To 
retain your confidence he must use every effort, up to the limit of his ability 
and opportunity, to earn and to pay. Especially do you insist he shall 
work, and work hard, in any capacity offered, for this is what you would 
do if similarly situated. You would, of course, extend time of payment if 
absolutely necessary, but you would not do so if he were keeping an auto- 
mobile or eating terrapin or liberally extending his business in order to com- 
pete with you. 

In the judgment of many of us the foreign nations can and are willing to 
pay their debts, some sooner than others, and most of them sooner than is 
now generally admitted. This we have publicly asserted several] times. 
We know something of their capacity to work and earn and save and thrive, 
of their success in business and their mode of living. No doubt, in many 
instances, productive capacity has been reduced and we share in their suf- 
fering on account of deprivation. Weshould be cheerfuily willing to extend 
payment at reasonably low rates of interest. We should be glad to make 
new loans whenever we are confident they will be paid, and thus assist in 
restoration and rehabilitation. We should be friendly and helpful, respon- 
sive to the chords of gratitude for friendly assistance in the past, demon- 
strating by word and deed that we desire a continuance of the friendship of 
our acquaintances abroad. 

But there is no “royal road”’ to success. There is no way of paying debts, 
of receiving benefits, of acquiring property, of securing and retaining posi- 
tions of employment or office, public or private, or obtaining assistants 
or workmen, skilled or unskilled, except on the basis of reciprocity, of re- 
turning fair equivalent to be mutually agreed upon. Every man or nation 
in order to measure up to obligations must work, and save, must be prudent 
and fair and economical. 

All this applies to the payment of debts, to the re-establishment and prog- 
gress of business, to the money rates of exchange, to the financial and other 
exchanges of commodities or activities. It is insisted rates of exchange 
cannot be restored or maintained except by obedience to the simple rule of 
supply and demand. Foreign debtor nations need not expect a return of 
fair rates of exchange except by producing and selling to other countries 
what can be utilized by the latter. It is believed some, if not many, of the 
great debtor nations can produce more than they are now producing, and 
can, without suffering, materially increase their economies. When a man 
or nation is in debt there should be practiced at all times rigid economy and 
maximum industry until after debts are paid and the equilibrium of the basis 
for exchanges is restored. It is needless to ignore the well-tried law of sup- 
ply and demand. It cannot be done successfully. 

Personalities have not been indulged in. It has beep intended only to 
discuss and apply rules and principles of common knowledge; to call atten- 
tion to the fact that artificial expedients cannot be satisfactory or successful. 
Every nation, every State, every people, every class, every group, every 
man, woman and child, must always be treated fairly, reasonably, justly. 
Every one must act with due regard to the rights and interests of all others. 
Lhis is the panacea for all human troubles. 


Expressing the hope that ‘“‘there will soon be held in 
Washington another peace conference for the full and frank 
discussion of all unsettled financial, commercial and industrial 
questions in which our people are interested, directly or 
indirectly, to be participated in by able, open-minded, well- 
disposed representatives from the different nations, such as 
those who appeared at the recent limitation of armament 
conference, Judge Gary added: 


If there shall be such a meeting, and the delegates are all of the type re- 
ferred to, there will result incalculable good to all who are parties. They 
would not decide or discuss how to abolish or overcome the old-established 
law of supply and demand, how to avoid or repudiate existing legal obliga- 
tions, but rather how and when to fulfill them without irreparable injury 
to any one or the sacrifice of principle. It would be found that the United 
States is always disposed to be just, reasonable, lenient, impartial and 
friendly. While it is true that members of such a conference would be com- 
pelled to consider, and in a large measure be governed by, the wishes of 
their respective constituencies, it is believed that the large majority of the 
populations making up such constituencies would be sensible and honest. 

The world, now more than ever before, needs peace, international and 
domestic, socia] and industrial. It is a time for work, economy, saving, 
thirft; honest, reasonable and intelligent recognition, observance and en- 
forcement of the rules of law, propriety and common sense. Gentlemen, 
what we preach let us practice, conscientiously, persistently and loyally. 
Let us always transact our business on the basis of rendering a fullequivalent 
for what we demand or receive. Thus we shall best succeed and prosper. 


Judge Gary sees ‘“‘no obstacles to continued prosperity in 
the iron and steel business of the United States except such 
as may arise from interference with the natural course of 
supply and demand.’’ Continuing, he said in part: 


There is a great abundance of high-quality iron ore: steam, gas and 
coking coal; limestone and other raw products, all within easy reach; 
also furnaces, mills and shops of highest grades, railroads and ships for 
transportation, every variety of experts of pronounced ability, organiza- 
tions and systems equal to any in the world; and the demand for every 
kind and character of steel is far in excess of capacity to produce. Steel 
is needed immediately for buildings and other structures, for railroads 
for farms, for pipe lines, for canning, for equipment of every kind, for 
guns, tools and implements of thousands of varieties, for wire, ranging 
from the finest watch springs and piano strings to the largest cables, for 
cars, automobiles, aeroplanes and other vehicles for transportation of 
property and persons, and many other purposes. 

Order books are well filled, finished steel, aggregating many thousand 
tons, is stored at the producing mills, ready for shipment, and this not- 
withstanding the recent labor troubles at the mines and in transportation 
circles. Unfortunately there has been an interference with the mining 
and delivery of coal and with the transporation of finished iron and steel, 
and there is an insufficient supply of labor. 

If the natural course of business had not been interrupted we would 
mow be enjoying success and prosperity in our industry greater than ever 
before, so far as volume is concerned. Who is blamable? The answer 
is: Any one who by wocd or deed has interrupted or hindered the operation 
of the natural law of supply and demand; or has interfered with the full, 
free and unlimited right to work, to operate and to produce. 
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All that is necessary to prosperity in the United States is the legitimate 
utilization of our stupendous resources. We can produce here everything 
to Supply our inhabitants their necessities and their comforts: also luxuries 
and even delicacies. We can produce without limit, fuel, food, clothing 
and shelter; everything to make us comfortabie and happy, and then 
have left much for other countries whenever they are in need. We would 
sell for cash or work or on credit; or when distress is sccasioued by calamity, 
furnish supplies without consideration except a continuance of friendly 
and Christian response. We are no better than t.e people of other 
nations; and we are no worse. 

The fault for lack of continual prosperity in a measure may be laid 
at our own doors. If so, then let us to the best of our ability overcome 
our faults and consistently adopt and practice reasonable and constructive 
policies. 

Fault in many places no doubt exists. 
too few experts. Many individuals, 
other limited success, 


There are too many tinkers, 
reason of political position or 
gs0d deal about matters, par- 
have little information, derived 
, and these generally talk the loudest and 
Others fvom a desire to control oc create an- 
tagonisms or to derive personal profit, attempt to interfere with the natural 
and reasonable course of business, sometimes resorting to force and brutality. 
We must keep our own houses clean, search our own hearts, remain true 
and loyal and above reproach, and then openly proclaim the truth at 
proper times and places. 

In spite of the difficulties which have confronted industry and appre- 
ciably frightened investors, the manufacturers of steel are now producing, 
on the average, about 75% of their estimated capacity. This is more 
than double the total capacity twenty years ago. We are making a 
better quality of steel, are increasing diversifications of shapes for additional 
uses: and in many ways we are extending capacity and effecting economies, 
although selling prices have not kept pace with larger costs. We shall 
soon get back to a basis of business that will yield fair profits, if per- 
mitted to proceed without unreasonable interference. 

As to general business conditions, in addition to what has already been 
said, great significance should be given to the publications concerning 
the enormous savings bank balances. These show conclusively a dis- 
position to economize, whatever may be the reasons. Economy and 
Saving are fundamental] to thrift and prosperity. 

In this greatest, richest, most admirable country there should be the 
continuance of prosperity without prolonged depressions. The iron and 
steel industry can be a decided influence toward progress and stabilization. 


by 
assume to know a 
ticularly economic, concerning which they 
either from study or experience 
longest on these subjects. 








WIGGINTON EE. CREED ON DISASTROUS EFFECTS OF 
PROPOSED CALIFORNIA WATER AND POWER 
ACT-~-AN EXTRAORDINARY PROPOSITION. 

One of the papers presented at the annual convention of 
the Investment Bankers Association of America at Del 
Monte, Cal., during the week of Oct. 9, which we were unable 
to make room for last week in our detailed reference to the 
meeting was that of Wigginton E. Creed, President of the 
Pacific Gas & Electric Company. Mr. Creed, who addressed 
the convention on the 11th inst., warned against the pro- 
posed amendment to the Constitution of the State of Califor- 
nia, commonly known as the “‘Water and Power Act,” which 
John A. Prescott referred to at length in his report as Chair- 
man of the Association’s Committee on Public Service Secu- 
rities (published on page 18604 of our issue of a week ago), 
Mr. Prescott stating that the board of governors of the Asso- 
ciation had adopted resolutions opposing the proposed 
amendment as threatening not only the destruction of the 
credit of existing privately owned hydro-electric power and 
light utilities in California, but even the destruction of the 
credit of the State itself. In introducing Mr. Creed, Howard 
I’. Beebe, retiring President of the Association, alluded to the 
untoward effects of the proposed amendment, saying: 

We have had before us, through the Public Utilities Committee of the As- 
sociation, a very careful study of the so-called California Water and Power 
Act, which is to be voted on in the form of an amendment to the Constitution 
of this State in November. This matter is of such far-reaching importance 
in its possible effect upon the actions of other States and its influence on va- 
rious bodies, and, indirectly, on securities which we have handled in the 
past, or are likely to handle in the future, that we should have all the light 
on the matter that we can get. It was, therefore, thought well to seek an ex- 
position of this matter by someone who has had occasion to study it in its 
various phases, and, as indicated on the program, Mr. Creed, President of the 
Pacific Gas & Electric Company, has agreed to come here at our invitation 
and address us in this matter. His interest as head of the biggest—I believe 
I am correct in saying the biggest and largest power company in California— 
his knowledge of the legal phases of this matter as a lawyer, and his intimate 
knowledge of its effect on securities, in view of his experience in the market- 
ing of large amounts of bonds in various ways in the past—both stocks and 
bonds—would seem to qualify him, as very few men would be qualified, to 
speak on this subject to what we might term as an audience of experts. I am, 


therefore, going to ask Mr. Creed if he will not step forward and give us his 
view and such information as he can on this very important subject. 

Mr. Creed described the Act as “the most immoral Act 
which has ever been proposed,” and declared that “it repre- 
sents in a remarkable degree that great danger in a democ: 
racy, oscillation in Government.” His address follows: 

Mr. President and Gentlemen of the Convention: It is a very great pleas- 
ure to all of us Californians to have you gentlemen here in our State, and it 
has been a particular pleasure to me to note, in your reports, the emphasis 
that has been placed upon your obligation to participate and help in the edu- 
cational work needed in this country on matters involving economic and fi- 
nancial policies. There never has been a time in the history of this country 
when the education of the people on the simple economic factors controlling 
the operation of business was more necessary, because our great economic 
issues in this country are, to-day, being determined by the people themselves 
and not by selected representatives. So it is particularly gratifying to me to 


know that you have stressed the obligation of intelligent men to help in the 
educational work. 
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To illustrate how important it is in this State, let me tell you that, at the 
November election, there will be 30 measures submitted to the vote of the 
people of this State, those measures all involving either great social or great 
economic issues, and, in addition to the 30 issues which will be submitted 
upon the State ballot, there will be in the large cities, such as San Francisco, 
a great many other issues of purely municipal concern. 

So that the citizen in California who really discharges his obligation as a 
citizen has a vast amount of study and a vast amount of work to do in order 
that he may merely know clearly what the issue presented to him for deci- 
sion is. 

And amongst these issues in California is this so-called California Water 
and Power Act—a proposal to launch the State of California into the business 
of generating and distributing hydro-electric power. And this proposal is in 
no sense a mere legislative Act; it is a constitutional amendment. The 
measure is drawn with all the detail of a statute, and is self-executing; and 
because it is a constitutional amendment, if adopted, no matter how unsatis- 
factory, no matter how unwise, no matter how undesirable any single provi- 
sion in that measure may prove to be, it can never be amended, altered or 
modified in any way, except at a general election by vote of the people of this 
State. And experience tells you, and it tells me, that amendment after amend- 
ment will be necessary to that statute or to any statute proposing so gigantic 
a launching of Government into business as is proposed by this statute. 

And it may occur to you to ask why the statute was proposed. It was not 
proposed because of any public demand. There was no public clamor for it. 
It has come about because a little group of men, some politicians, and others, 
men determined to try a great economic and social experiment, took advantage 
of our initiative in this State, put up the money to secure the signatures, at 
12 cents per signature, and threw it before the people for their decision. 

And to date, the California Bankers Association, the Califcrnia Develop- 
ment Association, the California Real Estate Association, Chamber of Com- 
merce after Chamber of Commerce, the Civic League of Improvement Clubs, 
and one business, social and economic association after another have con- 
demned this proposal in unmeasured terms, and it would take page after 
page to list the organizations and associations of intelligent people in this 
State who have in unmeasured terms condemned its And on the other hand, 
the advocacy of the Act comes from such organizations as the Non-Partisan 
League of California, a branch of the Non-Partisan League of North Dakota, 
which brought ruin and disaster on that State. And so the identification of 
the proposal is clear and unmistakable as a proposal of that sort of thinking 
which sovietized Russia and brought disaster upon the State of North Dakota. 

And what does this thing do? There are three outstanding things in the 
Act. First, it creates a bonded debt of $500,000,000, secured by the full 
faith and credit of the State of California. In other words, every dollar of 
taxable property in the State now existing or hereafter created, is pledged 
as security for the payment of the principal and interest of these bonds. And 
for what purpose’ Are there definite disclosed and specific projects? No. 
That great bonded debt is proposed for an idea. It is not proposed for one 
definite, single, known project—merely for the idea that the State of Cali- 
fornia shall enter into the hydro-electric power business. 

The second thing done by this proposed measure is to create a board of five 
men, to be appointed by the Governor, and to turn over to a quorum of three 
out of five the unlimited and unrestricted right to expend all this money, at 
any time they please, where they please, in or out of the State of California, 
and for such projects as they, in their discretion, may determine. The ac- 
tions of this board are unlimited in any way, except by their discretion. 
They are not subject to review or control of any executive, legislative or judi- 
cial department of the State Government; but a political board is turned 
loose with $500,000,000 of State money to do whatever it pleases, whenever 
it pleases, and however it pleases. 

The third thing outstanding in this proposed measure is the fact that it is 
an unlimited deficiency bill. Now, think of that for a minute—the insertion 
in a Constitution of a great State of an unlimited deficiency bill! It is ex- 
pressly provided in this measure that if at any time the funds from the busi- 
ness are insufficient to pay principal or interest on the bonds outstanding, 
that an appropriation is thereby made, and, mind you, a present, continuing 
annual appropriation by constitutional provision, to meet the needs of the 
Water and Power Board to pay principal and interest. And on top of that 
appropriation is a direct mandate, laid upon the fiscal officers of the State 
of California, to reimburse the State Treasury for these appropriations by 
levying new and additional taxes. In other words, there is not only a con- 
tinuing and annual appropriation for deficits, but a continuing, automatic 
levy of taxes to meet the deficits. 

In other words, it is sought by this Act to place the Water and Power 
Board in a position in which it is said to them, “‘Here is $500,000,000. Go 
ahead and do the best you can. If you fail, if you incur deficits, if you make 
losses, if you make blunders, you have no explanations to make—the money 
is all ready for you to pay for your mistakes and blunders by a constitutional 
provision. You will have no one’s permission to seek; you will have to talk 
to no one. The money is provided.”’ And that, gentlemen, is the most as- 
tounding thing ever proposed in any American legislation. An unlimited 
deficiency bill in a Constitution of a great State. 

Not only are these outstanding things present, but there are the most un- 
sound policies provided for in this Act. If you have not read it, it will as- 
tound you, I believe, to know that there is express provision given in this Act 
to sell bonds to pay maintenance and operating expenses. Now, think of that, 
for the great State of California to put into its Constitution an express grant 
of authority to a political board to sell bonds to pay maintenance and oper- 
ating expenses! If I were to say that men wanted a means to cover up losses 
and to confuse and deceive the people, I would say that they would put such 
a provision in as that provision. 

Again, there is this provision that bonds may be sold and the bond pro- 
ceeds taken to pay interest on old bonds outstanding. No more absurd illus- 
tration of debt pyramiding can be found in any American legislation than 
that. Why, it is worse, a hundred times worse, than the policy which has 
been pursued in road building in many States, of issuing bonds which have 
not matured when the roads wear out, and we are confronted with those two 
unsound financial policies. 


On top of it, is a grant to this Board to fix rates. It has supreme rate fix- 
ing authority, coupled with the right to change rates at will. In other words, 
the people of this State are asked to surrender the control of the price of 
power service to a political board beyond the contro] of any department of the 
State Government or the courts, because by constitutional amendment this 
board is given authority without limit to fix rates and change rates at will. 


And not only has that enormous power been given to this Board, but it is 
even authorized to go into any business, in addition to the power business, 
which may have a remote bearing even upon the power business. It is ex- 
pressly granted power to acquire, produce or manufacture any of the materials 
or supplies used in the hydro-electric business, even to the extent of getting 
materials, raw or finished, used in the hydro-electric business, and if that 
means anything, it means that the Water and Power Board, backed by five 
hundred million dollars, might go into the cement business, they might go 
into the copper mining business, they might go into any one of the thousands 


of businesses which contribute supplies and materials to the hydro-electric 
industry. 

Now, one would think, and one would naturally expect, that, when a pro- 

posal of this sort were made to the people of the State, there would be in the 
proposal some policy, some definite policy, as to what this autocratic Board 
was to do. But the Act is absolutely silent on the question of policy. No 
one knows what the policy of that Board will be. Not only that, but no one 
knows who will constitute the Board. And I said, in the very beginning, the 
people of this State have been asked to vote five hundred million dollars for 
the idea of Government in a particular business. 
Analysis shows that there are four possible policies which that Board might 
adopt. First, the Board might conclude that, as the money they obtained 
was State money, they ought to render a power service to the entire State of 
California, and that they should, therefore, acquire all the existing uitilities 
and such publicly owned utilities as were willing, and endeavor to render a 
power service to the entire State. But if that policy were adopted, the five 
hundred million dollars is wholly inadequate, and the policy is impossible 
without a bond issue many times greater than five hundred million dollars, 
because the five hundred million dollars is not enough to buy out the existing 
companies in this State. And the needs for power in this State in the next 
ten years will require in excess of five hundred million dollars. So that that 
first possible policy must be cast aside, unless the people of this State are 
willing to vote many more bonds than are provided for in this five hundred 
million dollar bond issue. 

The second possible policy would be for this Board to develop power sup- 
plies and compete with the existing utilities. If that policy is adopted, it 
means a great economic loss which the people of this State must sustain. It 
means a reversal of the public policy of this State, which has been regulated 
monopoly, and so far as the State is concerned, that policy could not possibly 
succeed, because the best and cheapest and most available power sites of the 
State are already developed, dedicated to the public use and in the service of 
the public. And the outcome of that policy would be not only an economic 
loss through duplication of facilities, but an actual failure of the State to 
make its projects pay. 

Now, a third policy which might be adopted would be the policy of render- 
ing a power service to those undeveloped sections of the State not now served. 
But the fact of the matter is that the power industry in California is serving 
the undeveloped territory as rapidly as economic conditions warrant, and if 
the State were to go into undeveloped territory to-day and confined itself to 
undeveloped territory, the business would not pay, and a great burden would 
be thrown upon the taxpayers of the State. 

The fourth and final policy might be for the State to acquire some of the 
existing power companies and render a State power service to a portion of 
the State. But such a policy as that would be wholly inequitable and wholly 
unsound. It would mean that certain sections of the State would receive a 
power service without paying their share of the taxes, and that other sections 
of the State would receive their power service and pay the taxes which they 
are now paying, and which the other portion of the State had avoided, because 
the State revenues are acquired in this State by a gross revenue tax on the 
public utilities. And you can readily see the injustice and the inequity of 
giving a portion of the State a power service by State projects free of taxes 
and throwing upon the remainder of the State the burden and obligations of 
making up through power rates the taxes lost through business done by the 
State in other sections of the State. 

No one can predict, no one can possibly know, what the policy of that 
Board will be, but the people are asked to vote blindly and unknowingly upon 
four possible policies, and none of them—none of those policies can be suc- 
cessfully carried out under this Act as drawn. Now, what will be the effect 
upon the State of California if you can contemplate the adoption of this Act 
by the people of this State? 

The first effect will be to enormously increase the tax burden, and that in- 
crease in the tax burden of this State will come whether the power business 
under State operation succeeds or does not succeed. As soon as the $500,000,- 
000 of bonds are voted those bonds are tax free, and capital that goes into 
them will escape all taxation. The proceeds of the bonds will be used by the 
Water and Power Board to buy property. As soon as the property is bought 
with the proceeds of the bond issue the property becomes tax free and escapes 
taxation. The expenses of Government in the State will go on just the same, 
and the remaining private property on the tax rolls will make up the differ- 
ence, will make up the taxes lost through removing from the tax rolls that 
State owned property. 

It is a serious thing in this State to contemplate the reduction in the tax- 
able value of the property of this State. We have in the last ten years had a 
growth in our taxable wealth of about 80%, a growth in the cost of our Gov- 
ernment of about 250% and a growth in our public debt of about 250%, and 
now it is proposed to do the unsound thing of separating these two points fur- 
ther. The thing we need in the State of California is to allow our taxable 
wealth to catch up with our taxing power, because the taxing power in this 
State has outrun the taxable wealth in this State. To-day in California the 
expenditure of $500,000,000 in the power business and private business would 
add to the taxable wealth of the State to such an extent that it would pro- 
duce in State revenues an annual revenue of approximately $8,000,000, 
whereas the expenditure of $500,000,000 in tax free properties would lose in 
revenue to the State of California approximately $8,000,000 per annum in 
revenues. Further to increase the tax revenue in this State means to turn 
aside the capital that is flowing into this State in its industrial development, 
that is willingly flowing into the State. 

The Act is the most immoral Act which has ever been proposed, and it rep- 
resents to a remarkable degree that great danger in a democracy, oscillation 
in Government. We had in this State in 1912 an election, and in that elec- 
tion the people of this State determined by a well-nigh unanimous vote that 
the policy for the great State of California in respect to the public service 
industry was private ownership under State regulation, and we adopted that 
policy and under that policy the public service industry of the State has 
grown in a remarkable degree, and the records of our State Railroad Com- 
missions show that one billion dollars has come into the State in the public 
service industry in the period of ten years. 

And now, in the short space of ten years, after inviting in that capital, 
after encouraging that capital, after extending to it the promise of private 
ownership and State regulation, it is proposed to reverse that policy, and to 
vote five hundred million dollars, to go into competition with or to destroy 
the capital invited into the State. It must be obvious to you, as it is to me, 
that no great State, no great Commonwealth, can succeed and prosper and 
gather honor in the world, under any such policy of immorality as that. 

Not only is it a reversal of the State policy, but it is directly in the teeth 
of the policy of the Federal Government, because, after a ten years’ struggle, 
in June 1920, the Federal Water Power Act was adopted, and its two pur- 
poses were these: first, to protect the public interests, and, secondly, to en- 
courage the development of hydro-electric power under the conditions exist- 
ing. And no need exists to-day for any public ownership, because, in effect, 
the people have public ownership in this State and all over the country—85% 
of the potential power in this country is under the jurisdiction, control and 
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direction of the Federal Water Power Commission. 
Public Utilities Commission with State-wide jurisdiction, and we have the 
power business of this State owned by the people. We have a distribution of 
securities in this State which makes of the power companies of this State 
great public enterprises, not only in theory but in fact. They belong to the 
people, they are owned by the people, and they are controlled by the people, 
through their stock ownership, and through these regulatory bodies of the 
State and Federal Government. 

Now, a third effect upon this State of this Act will be to stifle the credit 
of the State of California. We are a growing State. We are young. The 
reservoirs of capital in this State are not big enough to finance the develop- 
ments ahead cf us for the next ten years. 

But throw upon this State the increased tax burden which this Act inev- 
itably produces; create in the minds of investors the country over the con- 
viction that California is not fair to capital,, that it oscillates and vaccil- 
lates, that it invites capital in and in ten years competes with that capital, 
and the flow of money to California will cease. And, added to that, is the 
enormous increase in our public debt. We have published reports in this 
State showing the public debt of the State to be $324,000,000. It is an un- 
der-statement of the public debt, because, included in those figures, are not 
the reclamation and flood district bond issues of this State. So that our pub- 
lic debt to-day, in California, is in excess of $400,000,000. And put upon 
the State of California an additional mortgage of $500,000,000 and capital 
will look askance and be turned aside. And it is an awful thing to contem- 
plate that, with California sold as it is—-and I believe you will agree with 
me—sold as it is to the investing public of this country, to stop that steady 
flow of money into this State which is needed to build it up and meet the 
Western tendency of industry and of business. 

Now, in conclusion, let me emphasize the fact that radical movements are 
not new. They are a part of the history of this country, and our forefathers 
often despaired of popular Government because of radical movements. But 
we have more means of communication, we have greater contacts, the country 
has grown smaller, so that radical movemets come to-day with 
noise such as they never had before. 
our educational processes, 


a bang and 
And we are at a half-way station in 
and it requires patience to wait for these processes 
to unfold, and standing out in the whole situation to me is the obligation of 
every intelligent man and woman to do his part, as an American citizen, to 
keep this country true to American ideals and American conceptions. The very 
foundation of America, the very foundation of our country, was that Govern- 
ment existed to afford the citizen opportunity, liberty and security, and that 
Government did not exist for And, if we do not hold true to those 
ideals, we shall lose America because we cannot have water and power Acts 
and have America, The things are inconsistent, and the thing out of 
which our honor, our success and our glory has grown has been the develop- 
ment of the individual in this country, the development of his initiative and 
his self-reliance, his independence, his vision, his energy. 


business, 


too. 


And, if we turn to 
paternalism, if we turn to Government for everything under the sun, if we 
continue to extend the functions of Government, we shall snuff out the very 
spirit and life of America, and sink to the dull mediocrity of the paternalistic 
Governments of the Old World. 





COAL OPERATORS AGREE TO REDUCE PRICES. 


C. EK. Spens, Federal Fuel Distributer, announced on Oct. 
27 that, following conferences recently held in Pittsburgh, 
bituminous operators had signified their willingness to make 
reductions. The announcement is the first to be made by 
Mr. Spens of an agreement between the Government and coal 
producers. The operators agreed not to exceed a maximum 
price at the mines of $4 50 per ton f.o.b. in the Pittsburgh 
District in Pennsylvania; $4 75 a ton in the Southern Dis- 
trict of Ohio and $4 25 a ton in the No. 8 Ohio District, the 
announcement said. The higher price in the Pittsburgh 
District was said to be due to the fact that that territory pro- 
duces gas coal, which is much eostlier to market. 
vious prices on such coal ranged as high as $7 a ton. 

‘These prices were voluntarily established by the oper- 
ators,’’ said the Federal Distributer, ‘in recognition of the 
present emergency, and to assist the Government in accom- 
plishment of the purpose ef the Act.’? Mr. Spens said that 
while representations of the operators of the district named 
did not include all of them, he felt sure the maximum price 
agreed on generally would be recognized. 
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MORE INDICTMENTS IN HERRIN MURDER 
INQUIRY. 

The special Grand Jury which on Oct. 23 resumed its in- 
vestigation of the Herrin mine killings after a month’s 
recess, returned an indictment for murder, naming 48 
persons, and announced that it had completed its work. 
This makes 434 persons the Grand Jury has indicted in con- 
nection with the rioting in which 23 men were killed. Those 
indicted on the 23d were charged with the death of Ignace 
Kubanis, the last victim of the rioting to expire, who died 
since the Grand Jury took a temporary adjournment 30 
days ago. Only a few witnesses were heard, and they 
are said to have told of wounds inflicted on Kubanis, and 
which are said to have resulted in his death. 





HEARING BEFORE INTER-STATE COMMERCE COM- 

MISSION ON QUESTION OF COMPETITIVE 

BIDDING FOR RAILROAD SECURITY ISSUES. 

A hearing on a proposal by the Inter-State Commerce 
Commission as to the advisability of requiring railroad 
security issues to be soid to the highest bidder in open com- 
petition bidding was held before the Commission in Wash- 
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ington on Oct. 26, when railroad and banking interests were 
accorded an opportunity to present their views in the matter. 
Robert S. Lovett of the Union Pacifie and Chairman of the 
Special Committee appointed by the Association of Railway 
Executives, declared that it was not within the power of the 
Commission to require the adoption of such a system. Ac- 
cording to the press dispatches from Washington, Mr. Lovett 
told the Commission that in general the roads and the finan- 
cial public were satisfied with the marketing methods now 
in effect, but would have very serious objection to any 
enforcement of an auction plan for sale of securities. Otto 
H. Kahn of Kuhn, Loeb & Co. expressed the opinion that 
such a system might prove ruinous to railroads, while 
Jackson E. Reynolds, President of the First National Bank 
of New York, said that the Commission in the matter ‘‘ecould 
do its worst and not hurt us (the bankers), but can hurt the 
railroads.’’ Dwight W. Morrow of J. P. Morgan & Co., 
A. H. Harris. Vice-President of the New York Central. and 
Forney Johnston, counsel for the Association of Railroad 
Security Holders, were among the speakers ealled. From 
the Washington press accounts we quote the following: 


Mr. Kahn, f rst spokesman for the bankers, said the relationsh'p of great 
hanking h- uses to the railread corperations had brought into existence the 
practice of private underwriting of largeloans. It had assisted the carriers, 
he contended, in getting loans successfully floated, in making up securities 
of a form and type to fit markets, and, above all, had maintained a stable 
investment market on which railroad securities could always be 
hought and seld. 

“For many years to come railroads will annually need 1: 
new capital,’ Mr. Kahn dec! 


ree arrounts of 
‘and it will be a pr'mary consideration 
with the Inter-State Commerce Commission to maintain the stable broad 
cecur'ties market from which this capital can he drown.” 

“The banker is a necessary intermediary in the process of getting th's new 
supply of capital.’ said M. Kahn. ‘“‘The public buyers of securities prefer 
to have the investigation of the type of secur'ty. its velue and its form, 
made by some one else than the company which hes the security to sell. 
The assurance that is given of the prepr’ety cf the issue when bankers take 
over the entire amount and run the r’sk themselves is a contrellirg factor 
in making a market. 

“Tf reilroad securities were put up for sale to the highest bidder withcut 
any of the prepersatery work that I have described, the banks naturally 
would pick and cheose among issues offered a’ d many railreads would run 
risks of finding themselves faced with a failure to get securities taken. 
That would be ruinous to the reilroads.”’ 

tJankers undertaking to underwrite issues of securities, Mr. Kehna, in- 
sisted, render important service by fixirg the previsicrs cf rcrtgege deeds 
underlving bonds, fitting the type of securities to merket recu ren erts in 
the matter of maturity and other details, and tinirg the sale to the best 
sdvantage. It had been wrongly charged, he said, that only two houses in 
Wall Street, at the present time, are able to hardle larger issues of rail- 
road securities, Kuh Loeb & Co. and J. P. Mergan & Co., he said, were the 
two firms mentioned in that connection, but he asserted that numercus 
other concerns in Wall Street were now ab'e to handle railrcad issues cf the 
lorgest size. 

The experience cf the American Telephone & Telegraph Co. in selling 
to its own stockholders at par $115,0€0,CCC in new common stock was cited 
by Mr. Kahn as an example of the effect of direct sales. 

“Tf that company had come to us.”’ he continued, ““‘we would have told 
them: ‘Gentlemen, we'll pay yeu 115 for your 9% stceck instead of par, 
as vou are selling it, take a 2%% commission, and thank you for the 
husiness’.”’ 

Judge Lovett spoke of the ‘‘genius which bankers have for protecting the 
securities market” as an important the flotation of large 
security issues. These issues, he said, sometimes constituted an invitation 
for speculators to try ‘“‘bear raids” 
tain prices. 
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that would make it impossible to main- 


Judge Lovett told the Commission that in general the roads and the 
financial public were satisfied with the marketing method now in effect, 
but would have very serious objection to an enforcement of an auction 
plan for sale of securities. 

“The present method of the Commission entails a delay of from four to 
six weeks before a decision is announced upon a company’s application to 
make a security issue,’ continued Judge Lovett. “T's delay has not 
been a serious matter in the last eighteen months because we have had a 
rising bond market. It might, however, become of move importance and 
introduce sources of embarrassment should the market condition be re- 
versed and falling prices of securities be in evidence between the time when 
applications were filed and permissions to issue securities were given. We 
shall ask, therefore, that the Commission consider wat expedition might 
be brought about to prevent difficulties in this matter. 

‘‘As to the question which the Commission has asked upon the advisa- 
bility of requiring railroad security issues to be sold to the highest bidder 
in competition, we say it is not within the power of the Commission to 
require it. It is the Commission's duty, and it has the power, to see to it 
that bond issues or other securities are issued honestly and in a provident 
manner by the corporation and that the expenditure of the cap'tal secured 
is in the public interest. It is further w'tiin the Commiss’on’s power to 
do as it now does and fix the form the securities snall take and the minimum 
price at which the securities shall be sold 

‘When it has done that it has satisfied every public consideration. It is 
then for the directors of the company to determine how they s all proceed 
in making the actual sale. 

“Ts eo further than this is for the Comm ss’on to deprive the directors 
of a right and relieve them of a respons bility which they have for proper 
management of the company. Likewis 
the Commission, since it is not the Com 
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Mr. Morrow supplemented Mr. Kahn's argument as to the necessity of 
keeping the banking machinery up to the task of distributing railroad 
securities. 

F. J. Lisman, another New York banker, said that if the Commission 
introduced any auction system of competitive bidding for railroad securities, 
it would do more harm by interfering with the free play of human judgment 
than anything else.’’ ° 


On the 21st inst. in referring to the hearing the New York 
‘Times’’ said: 


A marked change in the future methods of railway financing may result 
from a hearing before the Inter-State Commerce Commission on Oct. 26 on 
the question of competitive bidding in the sale of railway securities. The 
Standing Committee of the Association of Railway Executives appointed a 
sub-committee yesterday to appear before the Commission in connection 
with the hearing and present the views of the railroads on the question, 
after which the Commission will hand down its ruling. 

In the formal summons which the Commission sent the railroads it was 
Stated that it had under consideration the following main questions: 

“1. Whecthey it is within tae province of the Commission to require com- 
petitive bidding in the sale of securities so authorized to be issued and 
whether competitive bidding should be required. 

“2. If competitive bidding is required, to what class or classes of securi- 
ties shouid it be applicable and what regutations or conditions should be 
peescvibed relating to such sales?’’ 

Railway officials explained yesterday that these provisions are in reality 
a part of the old Clayton Act 


, Which have been included in the Transporta- 
tion Act under Section 20a. 


In invoking its authority under this section 
the Commission seeks to be better advised as to whether it should, ‘‘by its 
order in granting or withholding authorization and approval, determine, 
limit or restrict the price at which, or the manner in which, securities are 
to be sold and the cost to the carriers of the marketing of securities issued 
under the provisions of Section 20a of the Inter-State Commerce Act.’ 

Railroad bankers said yesterday that they were acquainted with the new 
move of the Commission dectined to comment on the probable effects 
of required competitive b'dding. 


, 
rpti? 





CONDUCTORS AND TRAINMEN SIGN NEW AGREE- 
MENT WITH ONTARIO & WESTERN. 

The Ontario & Western Railroad Co. and the Brotherhoods 
of Conductors and Trainmen have entered into a new agree- 
ment it became known on Oct. 24. It provides that the 
present rate of wages and conditions shall continue in full 
force until Sept. 30 1923, and thereafter until either party 
has given the other thirty days’ notice requesting a change. 
All questions as to wages and working conditioas now before 
the Railroad Labor Board are to be withdrawn. 











CANADIAN BOARD OF CONCILIATION OPPOSES CUT 
IN RAIL CLERKS AND HANDLERS PAY. 

A decision against a proposed reduction in the wages of 
clerks, freight handlers and checkers in the employ of the 
Canadian Pacific Railway was announced on Oct. 24 at 
Montreal by a board of conciliation. The decision settled 
the long standing wage dispute between the company and 
its men, most of whom are members of the International 








Brotherhood of Steamship and Railway Clerks. About 
8,000 workers are affected. 
MOTION TO DISMISS INJUNCTION AGAINST 


SHOPMEN TO BE HEARD NOV. 6. 

The motion to dissolve the interlocutory injunction against 
the six shop crafts growing out of the railroad strike was 
continued for hearing until Nov. 6 by Federal Judge James 
H. Wilkerson on Oct. 20 at the request of the Government. 
Attorney-General Daugherty, though in the city, was not 
in court. Later he made public a statement indicating that 
the motion to dismiss would be opposed by Assistant Solicitor- 
General Blackburn Esterline. 








NEW YORK CENTRAL RR. MODIFIES FREIGHT 
EMBARGO. 

A comprehensive modification of previous embargoes was 
issued on Oct. 26 by the New York Central RR. to apply to 
practically all commodities moving over the lines of the road. 
The embargo, known technically as Embargo 2277, is de- 
scribed as a “‘superseding’’ embargo, and in substance it 
places all commodities under the ‘“‘permit’’ system of trans- 
portation. According to the permit system, traffic destined 
to various points is handled if it fits into the various permits 
and qualifications which the road has laid down. The em- 
bargo provides, for example, that carload freight on or via 
the Long Island shall not be accepted except under certain 
permits. This applies also to East and West freight, car- 
load export freight and freight for the St. Lawrence and 
Adirondack territories. Under the terms of the new embargo 
the usual exceptions are made in the case of food for human 
consumption, food for live stock, live stock, perishable goods, 
fuel and other items which are being handled under prac- 
tically the same conditions as in normal periods when no 
New York Centriel was one of the 
larger Eastern systems to establish embargoes 
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shortly after the termination of the shopmen’s strike. 
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ATTORNEY-GENERAL DEFENDS THE DEPARTMENT 
OF JUSTICE AND THE INJUNCTION AGAINST 
RAILROAD SHOPMEN. 

Reviewing the activities and accomplishments of the De- 
partment of Justice during the Harding Administration, At- 
tornvey-General Daugherty in a speech at Canton, Ohio, on 
Oct. 21 defended his policy against criticisms which had been 
voiced from various sources. In the speech, which was made 
to the voters of his home State, and the only one he will 
make in the present political campaign, Mr. Daugherty dealt 
at length with the conduct of the Department of which he 1s 
the head. He also praised the Harding Administration, but 
most of his speech was directed against those who have criti- 
cized the way in which the Attorney-General’s office has 
handled the eases which have come before it, particularly the 
injunction proceedings against the striking railway shopmen. 
Defending his course in the emergeney created by the railway 
strike, Mr. Daugherty said the injunction proceedings the 
Government used against the strikers were the least drastic 
means at hand for rescuing the country from the grip of what 
amounted to eivil war. Some of the blame for the serious 
results of the strike, he said, should be laid to the radicalism 
of the strike leaders and some to the stubborn attitude of 
some of the railway executives. Any man helding the office 
of Attorney-General who would not have acted as he did, he 
said, should be impeached. Mr. Daugherty’s Canton 
speech was printed in the New York ‘‘Herald’”’ in large part 
as follows: 

Those charged with responsibility in the conduct of government, even 
though temporarily in office, should periodically be called upon and be 
willing to give an account of their stewardship. I have come to my home 
State for the purpose of making the only speech that may be called a cam- 
paign speech. It may be almost entirely free from partisanship. No 
politics can be practiced in the discharge of the duties of the Attorney- 
General of the United States without interfering with the proper business of 
the Government and without discriminating between citizens and classes. 
This should never be and is not done in the present Administration. 

The people of the whole country are entitled to know accurately and hon- 
estly just what is being done in the interest of orderly government and bet- 
ter society. It is impossible, of course, for public officials to disclose all the 
intricate moves required in the proper management of a department. Asin 
the case of the Department of Justice, for instance, it would be disastrous to 
make public indiscriminately what is being done in specific instances and 
cases, or What is in contemplation. 

I do desire to discuss in a limited way, limited only because of limited 
time, several of the most important matters which are now engaging the 
attention of the Department of Justice and of your Government. All of us 


understand that a great Government, such as ours, can have no malice, it 
must be just and it must be honest to all alike. 


Closing War Accounts. 


I want you to keep in mind that the war ended on November 11 1918, 
and from that day until the 4th of March, 1921, responsibility of conducting 
the vitally important legal business of the Government rested upon the pre- 
vious Administration. The war being over, those in positions of responsi- 
bility should immediately have begun the work of settling the affairs of the 
Government in order that we might forget the horrors of the conflict, ascer- 
tain who had been helpful and who had been hurtful, square the accounts 
and close the books. Nothing of this character was undertaken. No suits 
were brought to correct mistakes and enforce adjustments. 

Until this Administration was installed no attempt was made to dig 
out the acts of dishonesty chat on every hand were charged, not by those 
in politics but by well meaning persons, regardless of politics, who were 
compelled to foot the bills. Stagnation prevailed, and multitudinous claims 
and unadjusted accounts of every caliber and description were piled high in 
one conglomerate mass when the present Administration came in. Barbed 
wire entanglements of modern warfare were simple as compared with the art- 
fully contrived barricades thrown up in concrete form about the countless 
cases of national and international importance. But no word of criticism 
is heard of the inactivity of the previous Administration in this respect, 
because such conduct suited those who have been the most critical of the 
Department of Justice since much has been started and much has been done. 

A great majority of the individuals and a great majority of the industrial 
concerns which transacted business with the Government during the war 
period were honest in their representations and activities. Others, un- 
fortunately, were not, and it was the duty of the Department of Justice, 
as quickly as it could be done, as quietly and in as dignified a manner as it 
could be accomplished, without sensationalism, to ascertain what transac- 
tions were honest and what dishonest, what persons grafted, if any, and 
who were to be placed on the golden roll of honor and beyond suspicion. 

The Department of Justice, therefore, immediately began and is con- 
tinuing to exercise in the interest of the Government and its people all of 
its great powers to see that justice may be kept alive. The war fraud cases, 
under investigation by a corps of experts representing the best legal minds 
obtainable within the limitations, and even far beyond the limitations 
because of their personal sacrifice, fixed in the appropriation for the pay- 
ment of compensation, will be cleared up as rapidly as human energy can 
accomplish the stupendous task made so difficult through the complicated 
and inexcusable confusion attending all such wartime transactions. 

Some disloyal and incompetent employees had to be ferreted out and 
kicked out. The records of the war transactions had to be built up from 
scraps of paper and the faulty memory of witnesses in many cases scattered 
over the world. Those who were under suspicion and with guilty con- 
science had been at work for months and years to prevent the day of 
reckoning. 

Foul Means Used. 


of interference and intrigue had been adopted. 
their Money improperly and crim- 
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had for investigation and prosecution by civil and criminal] 
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for the Government, they had no regard for conscience, they had no regard 
for the character of any man in position, high or Jow, who, in a painstaking 
way, was trying to get at the truth to protect the good name of the innocent 
on the one hand and, on the other, trying to get dependable testimony to 
prove the fraud, if any, and to find who were actually the criminals. No 
name was sacred, and, if fact, no life was safe if it stood in the way of their 
escape. 
Smoke Screen Raised. 

The opposition of the crooks was conducted behind a smoke screen of 
calumny created for their own escape, and the real] reason for the attack was 
in every instance withheld. The very men against whom both civil and 
criminal proceedings have been brought were using the ignorant and the 
notoriety seeker to make charges in the open that nothing was being done 
by the Department of Justice. The real reason for their activity was the 
fact that things were being done. What did any man’s reputation, his 
character, his life even, amount to if it stood in the way of their corrupt 
defense? But we have gone through it all, and still we are not afraid, and 
we will go on. 

A Congressional investigation was demanded. Why? Because they 
could then, as they thought, disorgainze us and compel us to produce the 
evidence prematurely and thus dissipate the Government’s efforts to bring 
and try the cases in a dignified, orderly way before the courts of justice of 
thecountry. They have tried for months to force an investigation and trial 
of these cases before Congressional committees that have no judicial au- 
thority, and in the daily press. This we have not done. This we will 
never do, no matter what the temptation and no matter what the provoca- 
tion, unless, under the direction of Congress, as expressed by duly author- 
ized legislation, we are compelled to scatter to the four winds the facts and 
evidence of the Governement which would enable the guilty to escape civil 
and criminal liability. 

Fraud Cases Pushed. 


United States Attorneys throughout the country now have before them 
approximately one hundred and fifty cases dealing with fraud in war time 
transactions, and they are progressing with court action as rapidly as 
conditions permit. In Washington indictments already have been returned 
against thirteen men who have heen charged with complicity in attempts 
defraud the Government at a time when al]! of our resources were so urgently 
needed for the prosecution of a war in which our sons by the millions were 
braving death in all its borror on the battlefields of Europe. Other indict 
mepts will follow in due course. It takes work and time, and several cases 
require more than a year and a half for preparation and investigation. 

I should like for the American people to know how painstakingly careful 
this investigation is being conducted. Attorneys who neither know, nor 
have now, or ever have had, any connection with those involved in the 
cases under investigation, are endeavoring with all their skil] to reach just, 
impartial and scrupulously honest decisions in each individual case. When 
these separate cases are completed they are referred to what might be termed 
an advisory board, or court, which is composed of three of the most eminent 
legal scholars in America, who, after they have passed judgment, present 
their findings to the Attorney-General. 


Administration Accomplishments. 

I have no disposition at this time to make a political speech, but, after 
glancing casually over the platform adopted by the Democratic Party at 
its convention just adjourned in the State of New York and noting therein 
its reference to the injunction proceedings at Chicago—a platform, I may 
add, which was dictated by the leader of Tammany Hall, who must be 
considered and conceded to be the head of the Democratic Party in the 
United States—I would say it would be a sorry day for this great republic 
when an issue was to be made in political campaigns by those who would 
advocate murder, disloyalty and destruction of government as a political 
expedient. No political party can hold its lines or its followers in this 
country by championing anarchy as against organized and lawful govern- 
ment. 

I had been unable to bring myself to believe that any political party 
would undertake to make an issue of the injunction. This is an issue where 
@ mao or a party must stand either with those who favor the righteousness 
of free government, Jaw, order and preservation of human rights, the 
privilege of man to work or quit work, or with those who would set aside 
constitutional government and in its place establish a government dedicated 
to the destruction of all organized society, lawlessness and riot, arson and 
murder. 

I am not, nor have I ever been, an opponent of honestly conceived labor 
organizations and trade unionism. If I were a skilled worker, in mill, 
factory or mine, I would join a union, but I would never affiliate with a 
union that sets its laws and its constitution above the laws and Constitution 
of my country. In a great industrial nation such as ours, labor organiza- 
tions are necessary, but they must be the right kind of unions under the 
right kind of leadership. 

Labor must be constructive and not destructive. There must be loyalty 
to craft, to employer, to the nation, and to humanity. The radical and 
unscrupulous leader and those elements which make up the agitator type 
must go. Their activity is not confined to time of strife, however, for we 
have them always with us. They menace the whole system of organized 
labor, and for its own protection labor must take steps to eliminate them. 

The preacher of violence in national life and the preacher of violence in 
industrial strife is doomed. 

The futile law of force must give way to law and reason. 

The word of labor in America must be as good as its bond. For without 
industrial peace we cannot attain the highest prosperity for the nation, the 
greatest benefits for workers and society. 

If those who come to this country and become naturalized citizens, that 
they may enjoy the benefits the ceuntry affords to all alike, are not satisfied 
with our laws and our form of government, then they should as rapidly as 
possible denaturalize themselves and return to the country under whose 
laws they did not care to live, but whose theories they would attempt to 
exploit upon us. 

I am not altogether sure but that we have reached the point where, for 
the safety of the country, every foreigner coming to our shores should be 
met at the dock and impressed with the fact that he must, before naturaliza- 
tion, in some effective manner prove his worthiness to citizenship in this 
great Republic. As it is, too many of those entering our gates are met at 
the port by the professional parasite and advised that the only prerequisite 
to American citizenship is membership in this or that organization— 
organizations which are dedicated to the destruction of the very freedom 
which the immigrant hopes to enjoy. 


Injunction Proceedings. 


One of the most important steps taken by the Department of Justice in 
the interest of the American people was that in connection with the injunc- 
tion proceedings at Clricago that re-established justice and individual rights 
in America. The railroads of the country are compelled by law to furnish 
inter-State commerce for the country. It is the duty of the Government 
to see that this obligation is performed according to the letter of the law. 
The roads were attempting to keep inter-State commerce alive, but condi- 





tions had reached a point where this was made impossible through lack of 
skilled workers, deterioration of equipment and other conditions brought 
about by the strike of 400.000 members of the federated shop crafts unions. 

The Government acted. It was a duty, not to labor, not to the railroads 
but to the American people and to the Government itself. More than 
17 ,000 affidavits from every section of the United States concerning anarchy 
bordering on civil war furnished convincing proof that the people needed the 
protection of their Government as never before. 

sear in mind, that I did not undertake this proceeding as a partisan or 
as the advocate of the railroads. As between the railroads and those with 
whom they were in conflict, considering the matters in dispute, I was 
neutral, and I took no action on behalf of the Government until it became 
apparent to the entire country that inter-State commerce and the carrying 
of the mails were being interfered with to the extent that our people and our 
industries were being materially affected. In fact, more than 1,000 mail 
trains had been withdrawn from service. 

Economy Observed. 

Was the Government interested? The Department of Justice alone spent 
probably a million and a half dollars in seven weeks as economically as it 
could be used to keep down strife and preserve order in its neutral capacity 
between the contesting parties. 

In the last half of August it was evident to all that the situation was 
growing worse, and it was solely in the interest of the entire people, the 
maintenance of commerce and the carrying of the mails, furnishing food 
and fuel, that the Government performed its duty when it brought action 
to restrain those who were interfering with transportation and threatening 
the life of the Government. 

The transportation crisis through which we passed came dangerously 
near imposing a veto upon the economic readjustment of our natural life. 
When the heads of the federated shopcrafts unions called their strike the 
men who walked out were in revolt against a 12% reduction in wages auth- 
orized by the Railroad Labor Board, the quasi-judicial body charged by 
Federal law with the duty of fixing railway wages. This move was a com- 
plete renunciation of the Esch-Cummins law, which affords them special 
protection as to wage status by providing that all disputes concerning basic 
wage conditions and working rules should be referred to a Federal] tribunal 
representing the roads, the workers and the public. 


Strike Leaders Mutiny. 


Thus with one bold challenge to constitutional goverament, the strike 
leaders, to all apparent purposes, renounced the protection of governmental 
authority when they mutinied against a decision which they declared was 
construed to be unfavorable to tbeir cause. 

In practically every other industry in this country and throughout the 
world war wage scales had been abandoned, but union leaders demanded 
continuation of wage inflation at the war peak. 

The Government and those chosen to safeguard its integrity and constitu- 
tional rights believe that labor deserves and should enjoy an equitable wage 
scale. 

There is no quarrel between labor and Government upon this issue. 

More than forty million wage earners in this country depend upon organ- 
ized government for livelihood and protection of their interest ever con- 
stitutes a source of deep concern to Government. In the industries alone 
some thirty millions toil in mill, factory, on public carriers and in the mines. 
Of this number organized labor claims a representation of five or six million. 

When certain railworkers were instructed by their leaders to lay down 
their tools, 400,000 of the 1,600,000 men employed by the carriers walked 
out in defiance of the law, prepared to inflict stupendous losses upon the 
public. <A certain conspicuous union leader immediately suggested a sym- 
pathetic or progressive strike was being considered, which would involve 
other crafts which had remained loyal to the carriers, themselves and to their 
country. Attemps were made by strike leaders at this juncture to justify 
tneir stand by subtle intimation to workers that further wage reductions 
were contemplated by the Railroad Labor Board. But fundamentally the 
revolt was against the 12% wage reduction. 

Neither punic cunning nor the vociferous canting of those who had deter- 
mined to crush any conciliatory spirit that might exist among tbe army of 
wage earners thus arbitrarily ordered into idleness could disguise the facts 
behind this revolt against Government. 

Not a year back this same Governmental Board whose ruling now was 
branded as an ‘“‘infamous injustice to American workmen,”’ had, in its decis- 
ion No. 2, directed a substantial increase in the wages of rail employees. 
The carriers submitted, though they complained that labor costs had in- 
creased 115% in comparison with a 54% increase in revenues made possible 
through higher rates granted by the Inter-State Commerce Commission. 

From a period of distressing inflation and soaring prices the country had 
passed into a period of severe liquidation, and the Labor Board, in effect, 
through its ruling No. 1,036 of June 5, this year, had decreed that in view of 
reduced wages in other industries railway wages must of necessity be made to 
approximate them, if readjustment of our economic and industrial life was 
to be accomplished. 

Suffering and Loss. 

But the die was cast and labor’s legions marched in solid phalanx from 
beneath the protecting bulwarks of Constitutional law at the command of 
their leaders. 

Industrial paralysis, human suffering and irretrievable losses confronted 
the nation as train after train was laid off. Cessation of traffic was des- 
troying the arteries of trade and commerce. Government, industry, society 
and labor itself realized that the helpless millions jammed into the great 
centres of population were dependent upon transportation for food—for life 
itself. Butthe upheaval wenton. Sporadically tales came out of the West, 
the Southwest and the South and from our northern border States of derail- 
ments, maiming, sabotage and even murder. 

Just a year back more than 5,000,000 men and women were walking the 
streets of our cities, jobless, hungry and despondent, but now they were at 
work, through tbe sound operation of constructive government. The coal 
strike, which had spread over five months, was nearing final settlement, and 
600,000 miners and their families were about to return to work, contented. 
But anew, there blazed upon the horizon of a prosperous Government and 
a happy people a crises which stunned the nation, a crisis which threatened 
not only economic and industrial depression, not only a recurrence of idle- 
ness among our wage earners, but the country’s transportation system 
upon which all elements alike must depend for orderly government and those 
things which must hold together the human fabric. 


The Threat. 

Out of Philadelphia came the mandate of one of the heads of the shop 
crafts in that district, and which appeared to reflect the attitude of other 
leaders, that, **We will tie up every train, both freight and passenger, every 
ferry boat and every railway shop, and not a wheel will turn anywhere.”’ 

Government was being mocked and piloriedinscorn. Appeals were being 
made to Washington by countless thousands of American citizens. Scarsely 
a community in any part of this broad, free land was being spared the iron 
heel of terrorism. Depredation of property was in full swing, and human life 
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was anything but sacred. All the great transcontinental systems were 
jeopardized, and the Inter-State Commerce Commission, after infinitely 
painstaking surveys had found that the rolling stock and equipment of the 
afflicted roads were so seriously impaired that 50% of the locomotives in 
use were unfit for service, and many were out of commission entirely. 

The nation was in the grip of civil war. We bad reached a point where 
loyal intelligent Americans wondered if organized government actually 
existed in this free land of ours—or a land presumed to be free and conse- 
crated to observance of law. Criminals of the vilest types, apostles of the 
ultra-red variety and crafty power lusting missionaries of discord mingled 
in the attack upon life, property law and government. 

Severe Action Needed. 

Then when all conciliatory efforts on the part of trusted Government 
emissaries had failed, when court proceedings in practically every district in 
the Urited States nad been instituted by the railroads to safeguard their 
property and prevent willful and malicious interference with the orderly 
operation of their lines when men were willing and anxious to work if per- 
mitted to do so, when the heads of the strikers had called upon the men who 
had deserted their tools and shops at their dictation to do ‘‘their damndest 
and then some;’’ when human suffering and hardships were beginning to 
leave their impress upon the innnocent and helpless public, when transporta- 
tion was impaired 50% or more, and the country was stung to a fury, the 
time had arrived when national security no longer made it posible for Gov- 
ernment to stay itshand. A decisive and firm step was essential to the pre- 
servation of American institutions, its people and the basic principles of 
government itself. 

Moral suasion up to this point had fallen upon deaf ears. Finally both 
railroad executives and shop craft heads appealed to President Harding to 
use his good offices in an effort to adjudicate the differences between the 
two elements. In the most patient and painstaking way the President's 
great genius as a human harmonizer was put forth, but by the latter part of 
August his efforts had failed to receive the consideration to which they so 
rightfully were entitled. The President appealed to the striking workers, 
without denying their rigbt to strike, though I may say on my own behalf, 
considering the fact they had submitted their dispute to the Railroad Labor 
Board, they had no moral right to at least repudiate that arm of Government 
by refusing to abide by its decision. Appeal to the railroad executives 
received no remedial response. Reconciliation appeared to be impossible 
between the conflicting hosts, though the Government and its highest 
officers had expended every ounce of energy and brain force to persuade 
opposing leaders to compose their differences. 


Demagogues at Work. 


Railroad tracks and terminal] shops of the country were in control of men 
who were undertaking to prevent other workers performing duties necessary 
to the free flow of inter-State commerce. Demagogic and violently bitter 
disciples of force and anarchy worked in open sympathy with those who 
would paralyze transportation and stultify government. For no industrial 
dispute of mammoth scale in this country can survive without contribution 
of this criminal class which revels in vandalism and thrives off the bounty of 
strike managers, who, perhaps, oftentimes innocently are inveigled into 
accepting their support. 

Could Government be expected to remain suplinely indifferent when its 
authority was challenged and threatened by chaos as deadly as armed strife 
itself. I say no, and every thinking man with love for his country and his 
fellow men, will say no as vehemently as Ido. When Government falters, 
when its chosen leaders neither know nor respect their duty, when law and 
order no longer remain as the guiding principles of all peoples and all institu- 
tions, then civilization is doomed to atavastic revolt. Thus fell Rome and 
Athens and thus passed the Middle Ages and the Renaissance, but America 
was neither to succumb nor surrender to those elements which sought to 
destroy the traditions and ideals upon which her forefathers had builded a 
nation of justice to all mankind. 

What was the Government to do? The only logical answer and the only 
effective measure possible was an appeal to the courts for a restraining order, 
restraining those responsible for this condition of affairs from further inter- 
ference with inter-State commerce. 

The injunction saves a man from becoming a criminal. It protects the 
rights, not only of Government itself, but of all the people, pending judicial 
adjudication. It was the mildest form of procedure that could have been 
adopted in this case. 

If the injunction were not resorted to, what was the next thing the Gov- 
ernment could do after all efforts at voluntary or peaceful persuasion had 
failed? Step aside and let violence continue, let the mob grow in fury and in 
numbers, let the leaders with torch and bomb and dagger continue destruc- 
tion of life and property? Could the Government permit itself to be weak- 
ened to a point where, after commission of hideous crimes by unrestrained 
hordes of violators of all we hold sacred, it would find itself impotent to 
adopt the policy it did? 

Prevention of Crime. 

Is it not better to prevent a man from committing a crime than to encour- 
age him to become acriminal? Isit not better to restrain him by the gentle 
hand of the law in a kindly but impressive way than to let him go along to 
his own destruction? Is it not better to have men again at work as they 
now are than confined to jails, as many of them would be had this injunction 
not been issued? 
® Another step the Government could have taken was to have called out 
Federal troops. That would have been a sorry day, but it would have been 
done had necessity compelled. Appeal after appeal had come to Washing- 
ton for troops, but they were withheld. Who of you will say that it is not 
better to lay the hand of Government, withits persuasion, its restraint, its 
admonition and protection, on the shoulder of the citizen than to cal] out 
troops to shoot him down, and, as is always the case, mingle his blood with 
the blood of innocent bystanders and bruise the hearts of his loved ones? 


Menace to Existence. 

In such a situation if pone of the steps referred to were taken then Govern- 
ment would case to exist in name as well as in fact; the people would become 
the prey of human vultures, anarchy would permeate the land and mob rule 
would become the law. 

We hear quite a lit.le about the rights of the mimority. A minority in 
this country bas greater rights and is protected to a greater extent tian in 
any other country intne world. Buta minority has no right to deny to the 
majority the right it claims foritself. The minority has no right to promote 
civil war, impoverisb a nation, deprive a people of those things to wuich they 
are entitled under the law or to ignore and seek to withhold from the majority 
rights as equal as those enjoyed by the minority. 

I hear no great cry op the part of the nation’s ‘‘mentors”’ as to tbe rights 
of the majority. It would seem from observation that there is a broad im- 
pression on the part of the doctrinaire and their il] advised and sycophantic 
followers that the majority is subservient to the will of the minority and 
the minority is subservient to the will of the radical, and that the radical may 
be led by any person who comes to our shores and undertakes to lead the 
American people into a pathway of fire and flame and chaos, intimidation, 

oercion and disloyalty. 
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Hue and Cry Raised. 


When the Chicago injunction was granted there was a hue and cry on the 
part of the radical element that the freedom of speech was being interfered 
with. It has been my privilege to read and hear, since the granting of the 
restraining order, great volumes of criticism, unfounded of course, which in 
itself would seem to indicate sufficient proof that tke freedom of speech 
neither has been interfered with nor abridged in any respect. 

It must be remembered that the freedom of speech guaranteed under the 
Constituion is not that freedom of speech which incites mob violence, de- 
struction of life and property and attacks on government. That is not what 
our forefathers intended by vouchsafing freedom of speech and liberty of 
press. 

May I call the attention of the law respecting citizens of this country to 
the fact that no frenzied voice was lifted by these same pedagogic pawns 
of profligacy when law abiding American citizens by the hundreds, all over 
the land, were dragged into the mire of the woods, stripped of their clothing 
and there left; when almost as many, according to prearranged schedule 
well carried out it seems by somebody, were tarred and feathered, when 
others were thrown into streams and their clothing carried off by the vandals. 

Where were those frenzied voices now crying out for freedom of speech 
and liberty of press when the loyal engineer and his crew, in the dead of 
night, faithful to their service and country, pulled twelve Pullman cars 
across the continent only to be suddenly switched into eternity without 
a moment's notice by the vandal and murderer who pulled the spikes and 
threw the switches that murder might contribute to tne cause of anarchy, 
and anarchy might destroy Government. 

Where were these frenzied voices when tain after train, loaded with 
men, women and children, were ruthlessly and criminally abandoned by 
those in charge as a part of a conspiracy, and left in the hot sands of the 
Santa Fe. with food and water scarce, comforts few, fright surrounding, even 
birth taking place—left to the tender mercies of Providence, and the Govern- 
ment of the United States, if those responsible for the conspiracy were not 
successful in destroying it. 

Where were those frenzied voices when $100,000,000 worth of produce 
raised in the State of California alone was left to rot because the railroads 
were not permitted to transport it to the consumer because of a quarrel be- 
tween a small percentage of the citizenship of the United States? 

Where were these frenzied voices when that horrible thing occurred at 
Herron, Ill., that will forever be a blot upon that community ? 


To Protect the Home. 


We had reached the time when, if necessary, people of this country, in 
order to protect their homes, perpetuate their liberty and be guaranteed the 
right to work and earn and save, were about to be called upon to write in 
human blood a new Declaration of Independence and a new declaration of 
human rights andliberty. Men have theright to strike; surely this proceed- 
ing does not destroy that. Men have the right to work; surely this proceed- 
ing insures that. There is no involuntary servitude in this country, but 
slavery consists as much in depriving a man of the right to work as in com- 
pelling him to work against his will. 

The fact of the matter is, that under the circumstances and evidence exist- 
ing and proved in the case at Chicago, had the Attorney-General not com- 
plied with the provisions of the law by taking the action he did, he could 
have been impeached, and any Attorney-General failing or refusing under 
similar circumstances to do precisely what was done should be impeached. 

There will be no backward step in the policy of the Government as at pres- 
ent organized. I know that, unless legislation prevents, if established 
policies prevail, if the courts are not destroyed, if duty is performed by 
those in positions of authority, all will be treated fairly in this country, labor 
and capital alike, as far as transportation is concerned, I think we have 
reached the day when it may truthfully be said that we have seen in the 
United States the last extensive strike involving the tying up of transpor- 
tation. 

A Hint to Labor. 


In conclusion I want to say a word heretolabor. As truthful a statement 
as any I have made in this address I now make. Iam your sincere friend 
and wil] not deceive you, but you make a mistake when you set up rules in 
conflict with the rules, laws and Constitution of our common country, which 
rules and Jaws and whose Constitution are applicable to every other man in 
every other employment, and must, for your own security and safety, be 
applicable to you. 

Your principal trouble lies and your greatest danger is in the radicalism 
and character of some of your most prominent leaders. Your security lies 
in the Constitution of the United States and in the laws of the United States, 
and in the good opinion, by you deserved, of allthe American people. ‘There 
is no quarrel between labor and the Government. 

A few irreconcilable railroad executives, who insist upon calling them- 
them selves ‘‘hardboiled,’’ might also, with considerable benefit to the 
country, be dispensed with. The fault is not all on one side, but at a time 
when strife that was almost civil war raged in this country the Government, 
having the right to do so, insisted upon the railroads performing their neces- 
sary functions to serve the people. ‘Those in conflict with the railroads 
interfered with the performace of this service, and it was to protect the 
rights of all the people, strikers and employers, and every man, woman 
and child in the country, that the Government in its rightful capacity took 
a hand. I accept my full responsibility for the step taken, and though it 
temporarily shocked because of the sudden halt of civil war, I would, under 
the same circumstances, do the same thing again or fee] incapable to speak 
for an important branch of the Government and unworthy of the confidence 
and trust imposed in me by the President of the United States. 

Let us all love and support the Government that is alike to all of us. 
The picture is not all dark. The country is secure, the Government is 
dependable, the rights of the people are safe. ‘The best proof of that fact 
was when a dignified court exercising jurisdiction with courage and fairness 
issued a restraining order ro prevent the destruction of Government, the 
taking of life and the sacrifice of property. All turned t» the warning, and 
peace and quiet, and thought and judgment again reigned, and when I saw 
that, and when you saw that, well might we say in the words of another 
great Ohio President, ‘‘God reigns and the Government at Washington still 
lives.”’ 

In an address before the annual convention of the Audit 
Bureau of Ciculation at Chicago on Oct. 20 the Attorney- 
General urged the press of the country to uphold the law, 
emphasizing the power which the press exercises on public 
opinion. ‘‘No organization or combination of organizations, 
no matter what their pretended purpose, can be above the 
law,” he said. ‘‘We must be one people, one union—and 
that the American Union,” he asserted. Emphasizing the 
responsibility of the press to the country, the Attorney- 
General declared that, next to the home, school and church, 


the newspaper had the greatest power for good or evil. 
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‘‘Whenever a newspaper ridicules a law, plays up a policy 
of contempt for law and its enforcement and in its news and 
editiroal columns fosters lawbreaking, that newspaper 1s 
doing more to destroy American institutions than a Federal 
Judge can do to maintain them,’’ he asserted. Declaring 
the public press on the whole to be fair and honest, the 
Attorney-General continued: 

No man in public life who is possessed of vision and realizes his responsi- 
bility to Government would favor regulation of the public press by law, but 
it is obvious that the power of the press must not be used to foster disre- 
spect for our Government and disobedience to its laws. 


Mr. Daugherty said that a national press founded on sin- 
cerity, justice and faith was an immutable force for good, 
and added: “I believe the great metropolitan journals, 
powerful magazines and press associations owe a duty to 
Government no whit less than the humblest immigrant 
admitted to our shores.” 





SAMUEL GOMPERS’S COMMENT ON ATTORNEY- 
GENERAL’S SPEECH AT CANTON. 

Some of the remarks made by Attorney-General Daugh- 
erty in his speech at Canton, O., drew from Samuel Gompers, 
President of the American Federation of Labor, on Oct. 22 
a statement, declaring that the Attorney-General has ‘‘mis- 
represented and falsified the facts.”” The labor leade 
charged the Attorney-General with “particular bias”’ 
“heated temper.” 


also 
and 
Mr. Gompers eriticized the procedure 
of the Attorney-General with respect to the war grafters 
and profiteers. He averred that when the Attorney-General 
discussed the railroad injunction he “rose to the heights of 
the ridiculous.’’ Mr. Gompers said in part: 

Mr. Daugherty assures us that he did not undertake the injunction pro- 
ceedings the advocate of the railroads.”’ 
tral,’ he proclaims, until it became apparent ‘‘that our people and our 
industries were being materially affected.” 

In view of the unprincipled misrepresentation contained in the balance of 
the address, I am inclined to believe that the Attorney General protest 
entirely too much. The Department of Justice, he says, spent ‘probably 
$1,500,000 in seven weeks.’ Mr. Daugherty says that ‘‘more than 27,000 
affidavits concerning anarchy bordering on civil war’’ were 
secured. He casts no reflection on the quality of these affidavits, leaving 
his hearers to believe that they represented the solemn truth. 

As a matter of fact these affidavits were literally fished out of the sewers 
among strike breakers and paid agents of the most desperate character, most 
of whom were perfectly willing sign anything which they were paid to sign 
and many of whom have now disappeared entirely from the locality in 
which they had temporary residence when the affidavits were secured. 

I have no way of knowing how much of the $1,500,000 was expended in 
securing this enormous number of affidavits, but I am sure that if these 
affidavits served any purpose whatever it was the railroads’ interests that 
secured the benefit and not the people of the United States. 

Mr. Daugherty's characterization of the strike and the strikers is so filled 
with hatred, exaggeration and calumny that every thinking person will un- 
derstand it for what it is. The official who presides over the Department 
of Justice is supposed to be interested in the even-handed dispensation of 
justice, and he is supposed to be interested only in an impartial examination 
of truth. 

Partisan bias, untruth, exaggerated statements and a display of heated 
temper could searcely be so unfitting on the part of any other member of 
the Cabinet. Mr. Paurcherty says the railroad strike was a ‘‘bold challenge 
to constitucional gover iment,” that the strikes ‘renounced the protection of 
governmental autho riv that they ‘‘mutinied against a decision’’ of the 
Railroad Laber Board; that they ‘‘wereinstructed by their leaders to lay down 
their tools:”’ that they ‘“‘walked out in defiance of the law;’’ that the strike 
was a ‘revolt against government,”’ and that “‘scarcely a community in any 
part of this broad, free land was being spared the iron heel of terrorism.’’ 
He says further that ‘“‘the nation was in the grip of civil war’’ and that the 
country was ‘“‘stung to a fury.” 

Having been a close observer of the situation at all times and having 
been intimately informed as to the facts, I say with all the emphasis of 
which I am capable that each of the above statements made by Mr. Daugh- 
erty at Canton is an absolute falsehood. 

Having misrepresented and falsified the facts, naturally the Attorney- 
General finds it necessary to draw conclusions which are not in accord with 
the facts. First, the strike of the railroad shop workers was not ordered 
by the leaders, but was ordered by the rank and file of the membersbip, in 
every case through the medium of the referendum vote. The strike was 
neither a ‘‘renunciation’’ of the Transporation Act, a “‘revolt against govern- 
ment,’’ a ‘‘challenge to constitutional government,’’ nor a ‘‘defiance of the 
aw."’ 
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WALKER D. HINES ON OPPORTUNITIES FOR INGE- 
NUITY IN SOLVING RAILROAD PROBLEMS. 
Walker D. Hines, Director-General of U. S. Railroads 
during the war, speaking before the Transportation Confer- 
ence of the Associated Industries of Massachusetts in Boston 
on Oct. 17, with reference to the railroad situation in the 
United States took as his text “the proposition that the new 
difficulties in the railroad business which have been the out- 
growth of the war should be regarded as new opportunities 
for ingenuity and initiative and not as excuses for a stand- 
still policy.” His remarks on the subject, as given in the 
Boston “Evening Transcript” were in part as follows: 
Doubtless the thoughts of nearly all my hearers are directed principally to 
the present difficulties in railroad service. This, however, is a temporary 
emergency condition, and I believe there will be general acceptance of the 


view that the railroad managements are earnestly and capably grappling with 
this emergency. 


What I wish to discuss are the more permanent features of the present sit- 
uation, and the features which will continue to determine the success or fail- 





ure of the railroads after the present transportation crisis shall have been 
met, 
Labor Problem on Railroads. 


First I wish to take up that greatest of all railroad problems—the labor 
problem. We all know that since the war nearly every business question 
wears a different aspect from what it did before the war. I shall not take up 
your time discussing how far present railroad facts are the natura] outgrowth 
of war conditions and how far they are the special] results of the policies of 
Federal cotrol of railroads, nor shall I discuss how far the policies of the 
United States Railroad Administration were right or wrong, nor how far spe- 
cific provisions as to working conditions differ from those which existed be- 
fore the war. I have very decided convictions on those matters, and I am 
prepared at all times to state the facts and the reasons for the faith that is in 
me, but I am convinced that practical business men care very little about 
discussions which are turned toward the past. They wish to look at things 
as they exist and to consider their bearing on the future. 

As to the labor situation, we know that railroad wages have been standard- 
ized to a large extent throughout the country and that working conditions 
are elaborately specified by agreement with employees. We know that dis- 
putes with respect to wages and working conditions must be passed upon by 
the Labor Board. and that while the decisions of the Labor Board are not en- 
forced by penalties, yet at least in broad questions of wages and working con- 
ditions the railroads are expected, as a practical matter, to abide by those 
decisions. 

Undoubtedly all this tends to affect the degree and character of initiative 
which the railroad management has. We should remember, however, that for 
a long time the railroads have been adapting themselves to a modification of 
their independent initiative in dealing with these matters. 


Meeting Brotherhood Strategy. 

Take, for example, the train and engine men, who represent perhaps one- 
fifth of the railroad employees. Long prior to the war this group of employ- 
ees was thoroughly organized. Every railroad company, with exceedingly 
few exceptions, had written agreements of working conditions with these or- 
ganizations. It had come to the point where it was not practicable for a sin- 
gle railroad company to determine for itself what wages it would pay to these 
employees or what working conditions it would establish. The matters had to 
be settled by agreement with the employee’s organization. The national 
character of these organizations was tending more and more toward great 
regional or national move seeking to force uniformity both in wages 
and These movements culminated in the movement for 
the eight-hour day, and in regard to this the railroad companies had to take 
a united position, because they were opposing the united action of the train 
and engine brotherhoods. The result of this was the Adamson Act, which by 
law established the eight-hour day in train and engine service. 

It is therefore, that initiative in management had been largely 
modified with respect to train and engine men before the war, and yet it does 
not follow that initiative had been annihilated. It merely was a case of 
finding new ways to make progress despite new difficulties. 

With respect to other classes of employees, the interference with railroad 
initiative before the war was not nearly so great as in the case of the train 
and engine men, and vet in many instances it was equally as great. For ex- 
ample, on many railroads the shop men had been thoroughly organized and 
had elaborate written agreements. 
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Management To-day Needs Ingenuity. 

Of course, there is a much greater degree of uniformity of wages and work- 
ing conditions and a much more complete organization of labor than before 
the war. But while these conditions tend to limit railroad initiative in the 
direction of independent action on the - art of the any one management, they 
necessarily call for even greater initiative and ingenuity in order to improve 
existing conditions and adjust railroad practice and labor conditions to each 
other. 

For one thing, it does not follow that conditions as they exist must always 
exist. It is highly probable that many modifications as to the uniformity of 
wages or to working conditions can be brought about by negotiations with 
the employees, and we hear of frequent instances of this sort. Recently va- 
rious railroad companies have negotiated various agreements with their shop 
employees on diversified bases, and no doubt these experiments will prove 
enlightening both to the management and to the employees, and will tend to 
convince both sides that modifications in various directions are in the com- 
mon interest. 

Likewise, much can and will be accomplished by fair and persistent repre- 
sentations to the Labor Board, and it is reasonable to hope that further con- 
sideration of these problems by the Labor Board, combined with the experi- 
ence of the railroads and their employees, will result in a gradual better 
adaptation of wage policies and conditions to the needs of the railroad situa- 
tion so as better to promote the interests of both the management and the 
employees. 

New Opportunity for Railroads. 

But another and highly important field in which the opportunity for rail- 
road initiative is almost unlimited is the field of reviewing and improving 
methods of railroad operation so as to adapt them more successfully to the 
new labor conditions. I believe this process is going on all the time on the 
railroads. They are naturally not content to continue to use the same oper- 
ating methods which they used when labor conditions were entirely differ- 
ent. The railroads are continually planning their work in new ways so as to 
get the greatest output per man hour of labor and so as to avoid unnecessary 
overtime. 

My observation of these matters has led me to believe that in the past the 
railroad managements have concentrated their attention very largely upon 
efficiency in the movement of trains over the road and have not given a cor- 
responding amount of attention to the efficiency of labor in handling cars in 
the terminals, or to the efficiency of labor in maintaining the road, or to the 
efficiency of labor in maintaining the cars and locomotives. Yet only about 
35% of operating expenses relates to road movement of trains and about 65% 
of operating expenses relates to operation in terminals and to maintenance 
of road and equipment. It is in the terminal work and in the maintenance 
work that the increased labor cost proves most burdensome. I cannot avoid 
the belief that great opportunities still exist for important improvements in 
the use of terminal labor and of maintenance labor. With such a great field 
of initiative so urgently in need of attention, no one should waste time in 
claiming that railroad managements have ceased to have initiative. Indeed, 
it is true even as to road movement of trains that the new labor conditions 
give rise to new demands and new opportunities for improvements, and my 
belief is that in the last year or two the railroads have made important prog- 
ress in finding better ways to use train and engine labor under existing con- 
ditions. 

Human Relations Underestimated. 

But remains an even greater field for effort and initiative which in 
my opinion has never been worked by railroad managements like it ought to 
have been and like it must be in the future, and that is the field of the rela- 
tionship between the management and the employees. At the present time I 
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think many railroad managements are giving serious attention to this great 
problem. Before the war I do not believe they gave it anything like adequate 
attention. Many great private industries had made far more progress than the 
railroads had made in developing an appreciation of the essential community 
of interest between management and employee. In cases where the employees 
were organized, the railroads were likely to deal with the organization lead- 
ers at arms length when controversy arose, and with no effort to exchange 
views and explanations as a current matter in advance of trouble. In cases 
where the employees were not organized, the managements were largely in- 
clined to handle matters in an autocratic way, not consulting the employees 
in any way. In neither class of cases was there any development of a con- 
tinuing and friendly consultation and exchange of views and explanations so 
as to give the parties an understanding of each other’s troubles and reason- 
able expectations. The employees rarely had any explanation of the prob- 
lems of the management and rarely had convincing evidence that the man- 
agement was adequately alive to their problems. 

In my opinion the human element is paramount in this great work. I be- 
lieve a sincere spirit of a desire to promote the welfare of the employees and 
a settled policy to obtain through regular conferences the views of the em- 
ployees as to what their welfare requires and to explain to the employees the 
necessities of the management, will have a progressively beneficial effect upon 
the efficiency of railroad labor. But the movement should find its source in 
a genuine desire to consider the needs of the employee, to try to understand 
and appeal to his point of view, and to promote his welfare as an integral 
part of the transportation organization. 

Here again we have such opportunity and such need for new methods of 
dealing with a great problem that we ought not to becloud the situation by 
talking about the helplessness of railroad management through the lack of 
initiative. 

New Economies Suggested. 


When we turn to other phases of railroad operation, we are again im- 
pressed with the thought that the book of railroad initiative and ingenuity is 
by no means closed. There is an endless series of problems as to how the 
railroads can most successfully perform their manifold activities. Alert rail- 
road officials have been constantly improving their practices. I believe they 
are only started on the road and that they can travel far before they get any- 
where near the end of the opportunities for further improvement. 

In the past the railroads developed extraordinary efficiency in increasing 
the train load and thereby decreasing the cost per ton mile. It is probably 
true that this particular form of economy cannot be carried much further. 
But this is all the more reason for concentrating more than has been done in 
the past upon the inquiry into other possible economies. As an illustration, 
I understand many railroads are finding that they can make up solid freight 
trains and run them over long distances instead of breaking them up at each 
successive terminal, and frequently they can send their freight locomotives on 
continuous runs over two or more divisions, and that these changes result in 
various decided economies, whereas in the past the locomotives had been 
changed at each terminal and the freight trains had been broken up and re- 
made to a considerable extent at each terminal. Of course, in many in- 
stances no such changes in runs are practicable, but the fact that frequently 
they are found to be practicable suggests how much may be realized by a 
thorough re-examination of practices in all departments of railroad activity 
—not merely the road haul, but probably to a far greater extent the practices 
in road maintenance and in shop maintenance and the practices in terminal 
operation. 

All these opportunities for improving operating practices ought to arouse 
and are arousing more than ever before the ingenuity of railroad officials, 
and we ought not to lull them into non-action by singing the lullaby of lost 
initiative. 

I have tried to suggest that in the domain pertaining to operating expenses 
there are still vast fields for the exercise of railroad initiative. This is true 
as to improving the wages and working conditions which are under the super- 
vision of the Labor Board. It is true for improving the practices which will 
obviate unnecessary labor cost and get a greater unit of output per unit of 
labor. It is true as to improving the spirit and understanding of employees, 
and in addition it is true practically in every phase of railroad operations. 


New Ways of Developing Traffic. 


I wish to suggest in addition that even with respect to the gross earnings 
of operating revenues, it is by no means clear that initiative is at an end. 
Of course, practically without exception the rates are fixed by public author- 
ity, but there still remains to the railroad managements the question of 
studying the traffic and seeing how it can be further developed, and even in 
a community as old and as long settled as New England it seems to me highly 
probable that a renewed study of conditions as they exist to-day may bring to 
light new ways of developing valuable traffic. I gather from the report of 
this association that renewed interest in this subject has been manifested by 
the New England roads, and I mention the subject simply to complete the 
expression of my thought that in practically every branch of railroad activity, 
and despite the great disadvantages which have come about and which have 
modified or restrained railroad initiative in some directions, there exist on 
every hand opportunities for studying anew the railroad problem in the new 
phases which it now presents and for exercising fresh ingenuity and initia- 
tive which will give promise of continuing to make the private operation of 
railroads a success. 

But there is still another sort of initiative with respect to the railroad busi- 
ness, and that is the initiative which must come from the public. I believe 
the public appreciates more than ever it has before that railroads are essen- 
tial to the public welfare, and that they must be fairly supported in order to 
live. The Transportation Act expressed this idea of initiative on the part of 
the public because it placed upon the Interstate Commerce Commission for 
the first time in the history of railroad regulation the affirmative duty of 
seeing that railroad rates as a whole were sufficiently high to yield a fair re- 
turn upon the aggregate investment in railroad property, at least under con- 
ditions of norma! business. But this is not the only sort of initiative which 
the public ought to take and which you gentlemen as leaders of public opinion 
ought to stimulate. 


Commutation Rates Too Low? 


Let me mention just two illustrations of what I have in mind: One is the 
question of passenger commutation traffic. I know it has been seriously ar- 
gued that some forms of commutation traffic in New England are performed 
for rates which yield less than their cost. I do not know whether this is true 
or not. But since the argument has been so seriously urged, I mention it as 
an example. If it is a fact that the New England railroads are actually los- 
ing money in performing this commutation service, it is a situation which 
the public owes it to itself to take the initiative to correct, because it is the 
public which will suffer from the error. It is just as much the public’s inter. 
est to see that traffic is not carried at unremunerative rates as it is to see 
that it is not carried at rates which are excessive. If the public wishes to 
build up the New England railroads it can well begin by putting an end to 
local canditions which make them lose money. 





Do Not Subsidize Motor Trucks. 


Again, I understand that motor trucks are making very serious inroads on 
railroad traffic. I would be the last one to urge any effort to thwart a mod- 
ern development like the motor truck. To the extent that it demonstrates 
its practicability and efficiency, the public is entitled to have the benefit of 
it and ought to give it all proper encouragement. 

But if, for example, it is a fact, and I do not know whether it is or not, 
that the motor trucks do not pay for the damage they do the public highways, 
the public certainly ought to take the initiative to correct this situation by 
imposing proper taxes on the motor trucks. The public ought not to subsidize 
them, with the result of helping to break down the steam railroad system, 
which is essential to the public welfare. The steam railroad not only fur- 
nishes its own highway but pays heavy taxes upon it, and it is only fair that 
a new and competing means of transportation should at least make good the 
damage which it does to the highway it uses. If after it does this it sustains 
itself and gives the public a useful service, so much the better, and if as a 
result the steam railroad must lose some traffic, it must adjust itself to that 
condition and, if necessary, revise its method of operation. But certainly 
the public ought not to give a subsidy to a new form of transportation when 
the result will be unduly to injure an old form of transportation which is 
absolutely essential to the public welfare. 

In conclusion let me emphasize that the railroad situation calls for renewed 
initiative on the part of railroad management and on the part of the public. 
Your association has set an admirable example in your study of these matters 
in putting forward your views as to what the public interest requires. I be- 
lieve the railroads have shown pronounced effectiveness in meeting the new 
difficulties which confront them. We are living in a new world since the 
war. Let us have a world of new and confident purpose to find new ways to 
make our railroads succeed. 








RULES OF PROCEDURE UNDER FLEXIBLE PROVISIONS 
OF TARIFF ACT. 

The rules governing procedure under the flexible tariff 
provisions of the newly enacted Tariff Act were made pub- 
lic at Washington on Oct. 26 by the U. 8. Tariff Commission. 
Applications for changes under the provisions autborizing 
the President to increase or decrease the same to the extent 
cf not more than 50% of the specified rates, are not req aired 
to be made in any specified form, but must be in writing 
and signed by or on behalf of the aprclicant. Evidence, 
written cr oral, submitted in hearings, shall upon order of 
the Ocmmission, be subject to verification from the baoks, 
papers and reeords of the parties in interest. Briefs may 
be filed at the conclusion of the testimony in each investi- 
gation: the Commissioner or investigator in charge of the 
investigation shall fix a time within which briefs may be 
filed, and notice shall be given by registered mail to ail parties 
of record. Final hearings sha'! b° before the Commission. The 
findings of the Commission siall be in writing, and shall be 
transmitted, tcgether with the record, certified by the Secre- 
tary, under the seal of the Commission, to the President 
for his action under the law. Appeals shall be governed 
by the rules relating tc appeals to be taken to the United 
States Court of Customs Appeals from decisions of the United 
States Board of General Appraisers. The following is the 
text of the rules: 


Executive Order and Rules of Procedure Before the United States 
Tariff Commission Under Sections 315, 316 and 317 of Title IIT 
of the Tariff Act Approved September 21 1922. 


Executive Order. 

It is ordered, that all requests, applications, or petitions for action or 
relief under the provisions of Sections 315, 316 and 317 of Title III of the 
Tariff Act approved September 21 1922 shall be filed with or referred to the 
United States Tariff Commission for consideration and for such investiga- 
tion as shal] be in accordance with law and the public interest, under rules 
and regulations to be prescribed by such Commission. 

WARREN G. HARDING. 

The White House, Oct. 7 1922. 


Application for Investigation. 

Application for an investigation under Section 315, 316 or 317 of Title III 
of the Tariff Act approved Sept. 21 1922 may be made by any person, 
partnership, corporation or association. 

An application is not required to be in any special form, but it must be in 
writing and signed by or on behalf of the applicant and in the case of an 
application under Section 316 it must be under oath. Every application 
must state the name, legal residence. business address, occupation and busi- 
ness connection of the applicant, and contain a short and simple statement 
of the relief sought and the grounds therefor. 

No investigation shall be ordered by the Commission unless such applica- 
tion or preliminary investigation discloses to the satisfaction of the Commis- 
sion that there are good and sufficient reasons therefor under the law. 

If the information contained in the application is deemed by the Commis- 
sion to be insufficient, the Commission may permit the applicant to amend 
the same or to submit evidence orally or in writing. 

Preliminary Filing Under Section 316. 

In the case of applications for an investigation under Section 316, the 
Commission shall consider the application and the evidence submitted there- 
with with a view to determining whether the entry of any goods shall! be 
forbidden pending further investigation, in accordance with subdivision 
(f) of Section 316. 

Investigations Under Sections 315 and 316. 

An investigation may be ordered by the Commission under Section 315 
or 316 either upon the initiative of the Commission or upon application. 

The Commission will not be confined to the issues presented in an applica- 
tion but may broaden, limit or modify the issues to be determined. 

The Commission shal! issue a nutice of the mature and scope of any 
investigation which it may institute under Section 315 or 316 and such 
notice shall be published in **Treasury Decisions,”’ and in the weekly edition 
of “‘Commerce Reports’? by one insertion in each thereof. 

Appearances. 

Any person, partnership. corporation or association, showing to the 
satisfaction of the Commission an interest in the subject matter of an 
investigation ordered by the Commission, may enter appearance in such 
investigation in person or by a representative. 
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Hearings Under Sections 315 and 316. 


Parties who have entered appearance in investigations under Sections 315 
and 316 shall be notified of the time and place of public hearings by reister- 
ing and mailing a copy of the notice thereof addressed to each of such 
parties at the place of business thereof, and at such time and place such 
parties shall be afforded opportunity to offer such relevant testimony, 
both oral and written, as the Commission may deem necessary for a full 
presentation of the facts involved in such investigation. 

Hearings shall be public unless the Commission orders otherwise. 

Evidence, written or oral, submitted in hearings shall upon order of 
the Commission be subject to verification from the books, papers and records 
of parties in interest. Such further investigation may be had as the Com- 
mission shall order. 


Investigations and Hearings Under Section 317. 


If in any investigation under Section 317 it becomes necessary in the 
judgement of the Commission to order a hearing a notice shall be given and 
hearings shall be had, as provided with respect to hearings under Sections 
315 and 316. 

Witness and Subpoenas. 

Witnesses unless otherwise ordered by the Commission shall be examined 
orally. 

The attendance of witnesses and the production of documentary evidence 
may be required from any place in the United States at any designated 
place of hearing. 

Any member of the Commission may sign subpoenas and members and 
agents of the Commission, when authorized by the Commission, may 
administer oaths and affirmations, examine witnesses, take testimony, and 
receive evidence. 

The Commission may order testimony to be taken by deposition in any 
proceeding or investigation at any State of any such proceeding or in- 
vestigation. Such depositions may be taken before any person designated 
by the Commission and having power to administer oaths. Such testimony 
shall be reduced to writing by the person taking the deposition or under 
his direction and shall then be subscribed by the deponent. Any person. 
firm, co-partnership, corporation or association may be compelled to 
appear and depose and to produce documentary evidence in the same 
manner as witnesses may be compelled to appear and testify and produce 
documentary evidence before the Commission. 


Witness Fees and Mileage. 

Witnesses summoned before the Commission shall be paid the same fees 
and mileage that are paid witnesses in the courts of the United States, and 
witnesses whose depositions are taken and the persons taking the same, 
except employees of the Commission, shal! severally be entitled to the same 
fees and mileage as are paid for like service in the courts of the United States. 
Witness fees and mileage shall be paid by the party at whose instance the 
witness appears. 

The Commissioner or Investigator in Charge of Investigations. 


The Commissioner or investigator in charge of any investigation shall re- 
view all the evidence, oral and written, and all other information gathered 
in such investigation by the Commission, and shall summarize the same and 
prepare for the Commission in writing a report. 

Parties who have entered appearances shall, prior to the filing of briefs, 
have opportunity to examine the report of the Commissioner or investigator 
in charge of the investigation and also the record, except such portions as 
relate to trade secrets and processes. 

Briefs. 

Briefs may be filed at the conclusion of the testimony in each investiga- 
tion. The Commissioner or investigator in charge of the investigation shall 
fix a time within which briefs shall be filed and notice thereof shall be given 
by registered mail to all parties of record. 

Briefs shall be printed in such form and manner as the Commission shall 
direct. 

Final Hearings and Findings. 

Final hearings shall be before the Commission. Parties who have pre- 
viously entered appearances may file briefs and upon permission being 
granted by the Commission present oral arguments. The findings of the 
Commission and of the members thereof shall be in writing and shall be 
transmitted, together with the record, certified by the Secretary under the 
seal of the Commission, to the President for his action under the law. 

Appeals Under Section 316. 

Appeals on matters of law under Section 316 shall be governed by the 
rules relating to appeals to be taken to the United States Court of Customs 
Appeals from decisions of the United States Board of General Appraisers. 








ITEMS ABOUT MANKS, TRUST COMPANIES, ETC. 
A New York Stock Exchange membership was reported 

posted for transfer this week, the consideration being stated 

as $92,000. The last previous transaction was for $93,000. 
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A New York Curb Market membership was sold this week 
for $11,000, a new high record price. 
was for $10,000. 


The last previous sale 





PA special meeting of stockholders of the Corn Exchange 
Bank of this city will be held on Nov. 23 to vote on the 
proposal to increase the capital from $8,250,000 to $9,- 
075,000. The new stock is to be offered to stockholders at 
par_in proportion to their present holdings. 
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‘The directors of the Irving National Bank¥and of the 
Columbia Trust Co. of this citv, have voted to _to recommend 
to their respective shareholders a plan for consolidation of 
the business of the two institutions. This merger, while 
important because of its size, is particularly noteworthy as 
a logical development in the combination of the specialized 
services of both institutions which for the convenience of 
their customers will cover the metropolitan district through 
established offices in important locations in Manhattan, 
Brooklyn and the Bronx. Under the plan, the consolidated 
institution will operate under a State charter and be known 
as the Irving-Columbia Bank & Trust Co., with a capital 








of $17,500,000 and surplus and undivided profits of $10,- 
500,000. Of the eapital, $12,500,000—or, share for share 
of its present capital stock—will be contributed by the Irving 
and $5,000,000—share for share of its present capital—by 
the Columbia; the surplus and undivided profits being 
contributed on the same pro rata basis by each institution. 
The Irving National Bank was originally organized as a 
State bank in 1851 and for over 70 years has specialized in 
commercial banking. During the past 20 years it has 
steadily expanded under its present management until its 
deposits in the last published statement showed $240,000 ,000. 
Its offices in Manhattan are located at 

233 Broadway—in the Woolworth Building. 

60 East 42d St. 

81 Fulton St. 

Broadway and Eighth St. 

Fifth Ave. and 32d St. 

92 West Broadway. 
and in* Brooklvn at 

350 Fulton St. 

Flatbush and Linden Aves. 

New Utrecht Ave. and 53d St. 

The Columbia Trust Co., organized in 1884, bas—in 
addition to furnishing full banking facilities—devoted its 
efforts largely to upbuilding its trust department, which 
at present, is one of the most important in the United States. 
Its deposits likewise have grown to large figures, amounting 
in its last statement to over $90,000,000. It maintains 
offices in Manhattan at 

60 Broadway 

5th Ave. and 34th St. 

Park Avenue and 48th St. 

125th St. and 7th Ave. 
and in the Bronx at 

148th St. and 3d Ave 

__The plans under, consideration! ‘provide for the maintenance 
of 14 offices and the retention of the present official and 
clerical staffs of both institutions. Lewis E. Pierson, 
Chairman of the Board, and Harry E. Ward, President of 
the [rving National Bank, will hold the same offices in the 
new company. Willard V. King, President of the Columbia 
Trust Co., who contemplated retiring on account of his 
health, will be Chairman of the Advisory Board in charge 
of the office at 60 Broadway, the present headquarters of 
the Columbia Trust Co 
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The New York State Superintendent of Banking has ap- 


} proved a certificate of incorporation for the Maritime Trust 


Company of America, which will have its headquarters in 
this city. The company will specialize in import and ex- 
port trade and will have a capital of $1,000,000, divided into 
1,000 shares of $100 par value, and a paid-in surplus of 
$1,000,000. <A charter will be issued to the company upon 
completion of its organization. It is planned to create a 
bank with which shipping, export, coal, oil, manufacturing 
and foreign trade interests will be especially identified. 
Those interested in the formation of the company are H. H. 
Raymond, President of the American Steamship Owners’ 
Association and Clyde Steamship Lines; Fank C. Munson, 
President of the Munson Lines; W. H. La Boyteaux, Presi- 
dent of Johnson & Higgins; R. Stanley Dollar of San Fran- 
cisco, Vice-President of the Robert Dollar Co. and President 
of the Admiral Oriental Lines; Clifford D. Mallory, President 
of C. D. Mallory & Co., Ine.; Homer L. Ferguson, President 
of the Newport News Shipbuilding & Drydock Co.; J. How- 
ard Pew, President of the Sun Company of Philadelphia; 
P. W. Alexander, President of Wessel, Duval & Co., 25 
Broad St.; Herbert B. Lee, lawyer, 27 William St.; Ira Camp- 
bell, lawyer, 27 William St. 
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The Manufacturers’ Trust Co. is running a series of “Boost 
Your City” articles in its “Quarterly Bulletin.” The first 
number of this series appears in the October issue of the 
bank’s publication, and pertains to the Police Department 
of New York City. A complete outline is given of the de- 
partmental organization and a sv nopsis of the work of each 
branch. Similar articles are to appear in future numbers "of 
the magazine regarding other departments of our city gov- 
ernment, such Fire, Health, Charities and Finance. 
Copies of this magazine will be sent on request to interested 
business executives and institutions. 

ceametiihiienes 

The First National Bank of Hope, N. J., was closed on 
Oct. 18 by its directors, following the completion of an in- 
vestigation of its condition by a Federal examiner, accord- 
ing to a special press dispatch on Oct. 19 from Belvidere, 
N.J., to the Newark “News.’’ The institution had a capital 
of $25,000. 
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A special meeting of the stockholders of the Tenth National 
Bank of Philadelphia will be held Nov. 10 to vote on the 
question of increasing the capital stock from $300,000 to 
$500,000. The new stock (par $100) will be disposed of at 
$150 per share, and the increased capital will become effective 
Dee. 1 1922. During the past year the bank had profits 
amounting to $157,590, or equal to more than 524%% on 
its present capital. Its deposits on Sept. 15 1922 were 
$4 350,591, as compared with $3,472,556 on Sept. 6 1921. 





At a meeting of the directors of the Provident Life & 
Trust Co. of Philadelphia on Oct. 23 the resignation of W. 
Rudolph Cooper as Assistant Treasurer was accepted, to 
cake effect at the close of business Oct. 31. This, it is an- 
nounced will enable Mr. Cooper to devote all his energies 
to his duties as Assistant Treasurer of Provident Trust Co. 
of Philadelphia. At the aforesaid meeting of the board of 
directors of the Provident Life & Trust Co. of Philadelphia 
Leonard C. Ashton was appointed Assistant Treasurer of 
the company, the appointment to become effective Nov. 1 
1922. | 
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Ata regular meeting of the board of directors of the Market 
Street National Bank of Philadelphia, held on Oct. 18, the 
regular semi-annual dividend of 5°% was declared and in 
addition $400,000 was added to the surplus fund, making 
the total amount of surplus fund $2,000,000, with capital 
stock $1,000,000. 
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Stockholders of the Hamilton County Bank of Cincinnati 
on Oct. 12 ratified the sale of the business of the institution 
to the Union Savings Bank & Trust Co. of that city, accord- 
ing to the Cincinnati ‘‘Enquirer’’ of Oct. 13. A committee 
consisting of E. H. Matthews, former President of the 
Hamilton County Bank, Charles Eisen and Charles Pfau, 
it was said, was appointed to liquidate the affairs of the 
institution. According to press dispatches from Cincinnati 
on Oct. 10, appearing in the New York daily papers, the 
bank on Sept. 28 was robbed of cash and bonds amounting 
to $222,004 by five men who drove up to the bank in an 
automobile, herded the employees and a few depositors who 
were in the bank at the time into a rear room and rifled the 
safe. It was said at the time the loss would be covered 
by the insurance. The liquidating committee have been 
authorized to make every legal effort to obtain this insurance 
which, according to the ‘‘Enquirer’”’ of Oct. 13, was said 
to be in dispute. 
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Two branches of the Bank of Italy—one in San Francisco 
and the other in Chico—have been established, pursuant to 
authorization from the Federal Reserve Board and the State 
Superintendent of Banks. The addition of these branches 
gives the Bank of Italy 59 banking offices in 42 cities. 
In San Francisco the bank’s new quarters are in the Excelsior 
Park district, in which community many of the customers 
of its present Mission Branch reside. The Chico branch 
resulted from the conversion of the Butte County National 
Bank, previously affiliated with the Bank of Italy. The 
bank was one of the oldest and strongest institutions in 
that section of California, with resources of more than 
$2,500,000. No change is contemplated in its personnel. 
The Excelsior branch in San Francisco will be operated 
under the supervision of W. A. Newsom, manager of the 
Mission office, while the officers of the Chico branch will be 
W. J. O’Connor, Vice-President; Ed. Harkness, Manager; 
S. K. Troxel, Assistant Manager; W. F. Matthews, Assistant 
Cashier; D. W. Cooper, Assistant Cashier. 


ea 
wr 





The Royal Bank of Canada announces that a bonus of 
2% for the year ending Nov. 30 has been declared in addition 
to the usual quarterly dividend of 3%. Both payable Dec. 
1 to shareholders of record Nov. 15. This makes a distribu- 
tion for the year of 14%. 
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THE CURB MARKET. 

Trading in the Curb Market this week was less active 
than recently and decidedly irregular with the under- 
tone heavy. A better tone was in evidence as the week 
elosed, but business was at low ebb. Industrial 
assumed more prominence. Packard Motor common came 
in for considerabie interest. It eased off at first from 
17% to 16%, then sold up to 18/4 on the announcement of 
the extra dividend of 2'44°,. It declined again to 16%, 
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selling at the close to-day up to 1734. National Biscuit lost 
about two points to 33, recovered to 34% and closed to-day 
at 3414. Amalgamated Leather com. advanced from 13% 
to 14% and reacted finally to 14. Continental Motors 
com. fell from 1034 to 934, recovered all the loss, and was 
traded in at the close to-day at 10144. Durant Motors de- 
clined from 5114 to 4934. Gillette Safety Razor sold down 
from 26414 to 260, then up to 268, with the close to-day at 
265. Glen Alden Coal lost three points to 53%. Inter- 
continental Rubber was off from 5% to 45% and ends the 
week at 434. Philip Morris Co. receded from 22 to 1914 and 
sold to-day at 2014. Schulte Retail Stores advanced from 
4754 to 53, sank to 4914 and finished to-day at 501%. The 
oil shares were under pressure. Ohio Oil dropped from 331 
to 301 and ends the week at 307. Prairie Oil & Gas declined 
from 670 to 635 and Prairie Pipe Line from 295 to 280. The 
former closed to-day at 640 and the latterat 283. Standard 
Oil (Indiana) after an early advance from 12534 to 12734 
weakened to 119% and sold finally at 1223%. Standard Oil 
(Kentucky) was off from 111 to 10714, recovering to 108% 
at the close to-day. Standard Oil of N. J., new, from 45% 
fell to 41% and closed to-day at 42. Standard Oil of N. Y., 
new, lost about two points to 47% and ends the week at 
47%4. The old stock broke from 574 to 553 and finished 
to-day at 560. Vacuum Oil at one time was down 20 points 
to 640, but recovered to 667 and closed to-day at 666. Gulf 
Oil of Pa. dropped from 63% to 571%, with the final trans- 
action to-day at 584. Magnolia Petroleum sold up from 
222 to 247. 

A complete record of Curb Market transactions for the 
week will be found on page 1933. 








COURSE OF BANK CLEARINGS. 


Bank clearings continue to reflect very satisfactory in- 
creases over a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending Saturday 
Oct 28, aggregate bank clearings for all the cities in the 
United states from which it is possible to obtain weekly 
returns will show an increase of 25.8 % over the corresponding 
week last year. The total stands at $8,025,722,950, against 
$6,378,301,185 for the same week in 1921. This is the 
thirty-first successive week in which our weekly aggregates 
have shown an Improvement as contrasted with last year. 
Our comparative summary for the week is as follows: 






































Clearings—Returns by Telegraph. Per 
Week ending Oct. 28. 1922. 1921. Cent. 

New York.......--- $3 679,000,000 | $2,872,600,000 | +28.1 
Chicago._...--- ee ee ee 488 506,629 407 ,059 ,371 + 20.0 
I as aire desi ey nen spin tei eaiian Wien tae 424,000,000 315,000,000 | +34.6 
Boston. ____. ae me se 314,000,000 224,811,423 | +39.7 
Kansas City - 119,094,732 102,852,484 | +15.8 
ae od ourgedttinmel a a a 
San Francisco. -_-_-_-- atta ceria cda nal tecieiehen 132,500,000 105,700,000 | +25.4 
Pittsburgh __-_- : beso ee tate *134,000,000 141,000,000 —5.0 
Detroit ___-_.- ae ai abies 100,172,219 73,000 ,000 +13.7 
saltimore . s waite dated aad 76 ,667 ,547 57,911,998 | +32.4 
New Orleans........-.--- 61,322,932 46 460,732 +32.0 

Eleven cities, five days_ _- $5,529,264,059 | $4,346,396,008 | +27.2 
Other cities, five days. .---- 1,158,838 ,400 968 854,980 +12.0 

Total all cities, five d2ys_-- | $6,688,102,459 | $5,315,250,988 +-25.8 
All cities, one day. : | 1,337 ,620,491 1,063 ,050,197 +25.8 

Total all cities for week $8 .025,.722.950 | $6.378.301,185 +25.8 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will rot be available until noon 
to-day, while we go to press Jate Friday night. Accordingly 
in the ahove the last day of the week has in all cases had to 
be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give fina] and complete 
results for the week previous—the week ending Oct. 21. For 
that week the increase is no less than 31.8%, the 1922 aggre- 
gate of the clearings being $9,240,309,790 and the 1921 
aggregate $7,038,014,196. Outside of this city the increase 
is only 23.5%, the bank exchanges at New York having 
recorded a gain of 37.8%. We group the cities now accord- 
ing to the Federal Reserve districts in which they are locat- 
ed, and as was the case two weeks before the noteworthy 
feature of the return is that every one of these Federal Re- 
serve districts records an increase as compared with the 
corresponding last year. In the Boston Reserve 
District the inerease is 37.5%, in the New York Reserve 
District (including this city) 37.6% and in the Philadelphia 
Reserve District 33.0%. The Cleveland Reserve District 
shows a gain of 8.3%, the Richmond Reserve District 
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Minneapolis District 12.6%. 


is 
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Reserve District the total runs 8.1% ahead of last vear. 


The Dallas Reserve District and the San Francisco Reserve 
District also both record increases, 
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2/0 


gain of 29. 


districts: 


SUMMARY OF BANK CLEARINGS. 


the former revealing 
and the latter of 24.0%. 


In the following we furnish a summary by Federal Reserve 





| 


Week ending Oct. 21. | 





Federal Reserve Districts. 
(ist) Boston ly cities 
(2nd) = 
(3rd) 
(4th) 
(5th) 
(6th) 
(7th) 
(8th) St. Louls 
(9th) Minneapolis ._-_- 
(10th) Kansas © olhonty 
(llth) Dallas 
(12th) San Francisco_ . “14 


Philadelphia _ ._. " ss 
Cleveland <a 
Richmond 





118 cities: 


1922. 
% 





_ 913,723,437) 27%." 


»261, se Z79 oop 
"619, "56 582, 
aE6 547 F 333 | 
197,237 680) ] 
201,235,038) 
914,529,595) 
86,5 
145,348,161! 
291,660,953) 
80,912,956! 
442,610,538) 





a YY 


1921. 


IAN, OF 
(e9,5% 4 


,790| 7,038,014, 196) 


|: 1 9574 472 ‘8659/3, 204,467, 25 


—-—- 





314,398 ,210' 


arr aan 
25,7 ¢ e ¢ 
5 04,32 


, “4 
8 3,808,558 942} 
| 465,723,334! 
355,995,685 | 
152.5'0,399 
173,053,851) 
733,487,204 
5495) 63,742,524 
129,119,274) 
262,719,791) 
62,470,427) 
355,851,321 


Inc.or'| 
_ bec 


1920. 


1919. 





We now add our detailed statement, 


figures for each city separately, for the four years: 


showing last week’s 





j 
Clearings at— —| 
| | 


ae” 


~ 
First Federal Rese serve Dist 
Me. Sangor _- | , 504. 431) 
Portiand , 452,450! 
Mase Poston . a7 00 HON) 
Fall River_..- 2. ~ 9, 057 
hHioivoke | 
Lowell. _--_- 
Lynn-_. 
New Bedford 
Springfield 
Worcester 
Conn. Hartford. 
SJ New Haven 
R .I.— Providence 


j 471, 190) 
397.948 
5 637 322 
432,000 
107 566 
»,994,973 
a | 





Total (10 cities)| 513,723, 437 

Second Feder 
Albany. 

Binghamton. . 
Buffalo - . 
Elmira 
Jamestown 
New York 
Rochester - 
Syracuse 

Conn .—-Stamford 

N. J.—Montelair 


5,123,234! 
fl, Lf2 2,078 | 
e. m2 2 2 beef 7s! 5 
792 '220) 
di 298 036 
5 282,875,931 
10,668 ,023 
4,276,794 
G2 878,257 
439,800 
Total (9 cities) -|5.361,.279,.938 
Third Federal 
Pa.—Altoona_- 
Bethlehem _ - . - 
Chester - 
Lancast er : 
Philadelphia. . , 
Reading 
Scranton. _. 
Wilkes- Barre - ‘ 


Reserve Dist 
1,372,270 
3,992.68) 
1,679,565 
3,115,829 

591,000,000 
3,068,760 
e5, 825,044 
3,890 286 
1,369,115 
4,268,604 

a 


N. J.—Trenton. 

Del.—Wilmingt’ D 
Total (10 cities)| 619.582.154 
Fourt’ Peder 

Ohio—Akron - . - . 
(auivon 
Cincinnati - - - 
Cleveland 


al Reserve D 
c 
4,499,789 
71,728,096 
118,030,232 
15,063,300 
a 
776,435 
Springfield - - -- 
a 
Youngstown. - - e4,425,787 
a 


Greensburg.--.- - 


al Reserve p| istrict 


3,896 559 542 





Week ending Oct 


| Inc 
1921. | 


$ | 
Boston 
1,012,669) 
2,000,000; 
344,144 .978) 
] on 


rict 


Rs 574, 428| 
113) 

13,594! 

] 000; 
42 025) 
473,07 1 
a 


373, 749, 840 


16 
1 


»é 


GIN & & to 


7, 
3, 
3 
t 
3, 


| 
New! 
4,188,667) 
1.082.5° | 
41,335,567 
Not included 
1,200,128 
3,833 546.9424 
7.987 ,2¢9 
3,918,939 
2,919,846 
379,593 


rict—— Philad 
1,011,835 
2.423 572 
1,084,459 
2 570,333 
442,000,000 
2,565,816 
5,285,095 
3,331,972 
1,243,415 
4,206 837 
a 


465,723,334 
istrict —Clev 
Cc 

3,964,365 
61,352,425 
94 464,948 
12,308,609 

a 
761,168 
c 
a 


a 
3,414,250 
a 


Dec. 


oy 
f 
20.6 

t 22.6 


7 43% 3 


a 
fj 


NO 


+ +--+ 


~>- 


Browse coe 
© 


ry 37. a 
York 


7+ 
oo Ten Th 
“Nite S J] “J iv 


+ 
i 
—~ *.* 


+ 
— 
-— 


; 

Bs 
_ 
* 
~~ — 


+ 37.6 


elphia 
+-35.6 


+33.0) 5: 


eland 
c 
1! 
l 
1: 


)« 


- 


+ 
+ 
T 
oa 


se ee se en 


+32.8 


“Ie 











OT 


; 


21 


1920. 
~ 


S50 O00 
2.709.000 


394.454.9745 


2, “2 804 
l, a7 a. 043' 


2,048,932) 
5,415,649] 
4,850,153 2) 
9 90S, 867) 
6§ 654,987 | 

a | 


430,438 ,389 


J 


a | 
> 


as 
PO 
~? 

~ 


4,932, 


| 
00 090) 
,217,300) 
g 99, 745 , 
} 
| 


a 


— | 


487.279 
2,879,313) 5 
551.666) 
551.606)” 
3,881,608) 
518,704 


~ 


.141,267 
,O84,716 
,353 055 
2.812.309 
1235 963) 
2,900,000 
»,424,928 
,3 96 384 
.457,141 
3,954,936 
a 





,760,699 


c 
3,720,000 
311,621 
£009 090 
.146,000 


a 
800,000 
c 


505. O76. 9458 





a 
4,032,553) 


a 


s 
> 


£75, O00 
390,000 

400 32°4.1%3 
3,083 ,247 


a 
1,295,416 


a 

2,244,088 

4,670,384 

4.456.272 

8 970,483 

5,737,074 
a 


433 896,147 


5,433,017 
955,100 
42,349,422 


395.980 


744,248) 5,478,831 ,860 


1,054,874 


1 356,246 
2,859,848 
483 276,219 
2,724,115 
5,346 022 
3,197,051 
1,560,542 
3,692,031 
a 


¢ 
3,100, 000 
65,054,522 
122,915,760 
13,564,900 


a 
cha 


9,263,213 


Clearings al 


Seven 
Mich Adrian 

Ann Arbor... 

Detroit 


Grand wactent | 


Lansing 
Ind Ft. Way ne 

Indianapolis. 

South Bend 
Wis 
la Cedar Rapids 
Des Moines 
Sioux (ity 
Waterloo - 

Ki’ mington 
(Chicago 
Danville 
Decatur 
Peoria 
Rockford - 
Springfield 


I}! 


Total (19 cities) | 


kighth Fede ra 
Ind ~ iggy pot le 
Mo . Louis 
Ky pt ee 

(owensboro 
Tenn Memphis 
Ark Little Rock 
th) Jacksonville 

Quincy 


Tota! (7 cities) 
Ninth Federal! 
Minn Duluth 
Minneapolis 
St. Paul 
N. D Fargo 
S Dp. Aberdeen 
Mont Billings 
Helena 


Total (7 cities) 
Tenth Federal 

Neb.—Fremont 
bigetings 
Lincoln 
(omaha 

Kansas 
Wichita 

Mo.— Kan. City 
St. Joseph 

Okla.—Muskogee 


Oklahoma City! 


Tuisa 
Colo. 
Denver 


Total (11 cities) 


Eleventh Fede 
Texas—Austin_-— 

Dallas 

Fort W orth. 

Galveston. 

Houston . ' 
La.—Shreveport 


Total (5 cities) _| 
Twelfth Feder 
Wash.—Seattle 
Spokane 
Tacoma . i 
Yakima 
Ore .—Portland 
Utah—S. L. City! 
Nevada—Reno _.- 
Ariz.—Phoenix _- 
(Cal.—Fresno 
Long Beach. -.- 
Los Angeles | 
Oakland __..--| 
Pasadena 
Sacramento _-— 
San Diego 
San Francisco. 
San Jose 
Santa Barbara. 
Stockton 


Total (14 cities) 





Grand total 
cities) 
Outside N. 


(118 


Milwaukee) 


-Topeksu 


(*olo. Spgs! 
; 


' 


Pueblo 


th Feder al Reserve D istrict 


173,789 
TRA GS2 
311.093 


| 122 
2.062.190 
2. 943.993 
19,247,000 
2 §03 000 
33,884,775 
2,227,680 
10,550,159 

, 


2 ,093 ,O76 


1,376,420] 


§92 763,585 

a 
1.28° 698 
4 944.944 
2,059 086 
2.409.574 
914,529,595 
'l Reserve Dis 
4 613.460 

a 
31,310,322 


sty 9035 


» 2ODN,140 
293 S45 
1 425,390 


RA 635.495 
serve Dist 
e§ 926 6553 


§5 054 35+ 


Re 


41.9092 .516) 


2 5AD ASF 
1,492,590 

703 679 
4,95 


145.348, 161 
Reserve His 
195.464 


} 


*3, 241 949 


elf 281. 
172,510.39? 
a 
a 
28,525,942 

2 
1,044 
25 330,296 
£887,227 
291,660,963 
ral Reserve 
1,670,229 
45.666 387 
16,539,298 
11, o- aad 


5 600. Ss! 25) 


Sf). 918.{ G58) 

al Reserve D) 
36.872, 811) 

a 

a 

] 716, 587 | 
40), 577,994 
16,893,954! 
a 

a | 
9,117,763! 
6,085,012] 
121,484,000] 
13,419,207 
4.461, 024) 

8 945,450) 

* 
175,500,090 
3,426 3587 
1,042,839 
3,067,509 
442,610,538 





° .420,636) 


5 Gao Qai9'} 


- 2 
2.005 


240 


Distriv - 


Week 


1921. 


$ 
Chi 
225,827) 
585.194) 
109,044,479) 
f} 033,570) 
2,441,739 
] 709,678) 
16 674,000) 
2,042,800) 
29 386 342 
1 843,957} 
9 075,669) 
5.141.928) 
1,589,759) 
1,230,160) 
te “ont 810) 


1, 170. 185) 
AA BE 4) 
1 ,700 ,000 


2.253 ,533) 


733 ,487 ,204| 
trict—St. 
4,567,624) 


246 060) 


5, 28) 
‘Minne 
289) 
317) 
TOS 
787 
SO] 
156 
116 


ah 


le ‘ 
— 
~j)— 


Ww =~] 
me IS ce OSI) 
e ° . . ° 

= 

F 


wl — 
Nw 


— ~Jee OF OI ww Ww 
a 
—s 


vey 
“~ 
—_-= 


129,119.274 
trict Kans 
458.925 

m1 oO 

3,060 299 
39.129.789 
3,.149.567' 
11.310 57) 


163,262,447 


900,794 
19,289.098) 
804,796, 


791. 
al 


269,719, 


pe CS 
da GO POS 
os ptonw> 


399) 
955) 
909 
323| 
683 | 
837) 


78. 
12, 
$9,709, 
19,356, 
3.890, 
7.105, 
a 
141,109 
2 430, 


78 
y * 
“a. 
17 


000) 
194) 
728,458) 
2,744,100) 


— 


356.851 321) 4 


sinanteted Oct. 


Inc. 


cago 
—-23 
+ 34.4) 
+ 12.2| 
. 4) 
AI 
a 
4) 
4| 


2| 
3 


0} 


t 


’ 


—“~-* 
—_— wo 


i | 
' ' 
m™™ or 


T 


— 


7 


Li« 


> p! 
e 


| 


apolis | 
+ 22.1 
99 
9.2) 


+ 15.9 


{} 5 
4.7 
».2 
+19.8| 
+ 12.6) 
as City 
11.4) 
+3] 
+59 
+ 16.46 
5.0 
9.1) 
+ 5.7 
a 

a 
3.5 





or} 
Dec. | 
; 


120.000, 


101, 


216,296, 


$5,829,7 


isco— 


ai. 


1920. 
$ 


243, 
661,119 
000 
6,706,425 
1,955, 
2,170, 
19,500 
1,700 
32,572, 
2,480,606 
11,548, 
R ANN 
2,013,315 


000 


O00) 


956) 


130) 
R54) 


| 


938) 


FOO) 
Noy) 


1,523,381)! 


a 
1,458,988. 


5 Aon any 


666,401,213) 


' 


2,700,000. 
2,30 },090) 


889 337,060 


4,605,662 


31 635,016) 
454, 743! 
21,944,770) 
12.987 854 
454,250 
1,707 


wail) 


73,790,965) 


13,216,053) 


503,179) 


| 


50,219.083) 


175,407, 070 


626. 399) 
A545 476 
4,402 ,236 
57.708, 


3,469 ,5 


c”~ 
rO4 


13,132,086) 


IQ 4 


_— 6 130) 


l 001 ,S5DS 


26,498,747) 
1,038,320) 


360 ,006 ,106 


1,650,090) 


465.212.4298 


22°135 412 
11,080,871 
a 


; 


4,700,000) 


12} 


} 


39,312,816 | 


a 
a 
2.133, 


514) 
40.704.795| 


18,159,947 


at ' 
£909,090) 


? 
3,076,830 


843 698) 
6,913,909) 


404, 542 562 


] 
. 
| 
i 
| 
. oo 
| 





1919. 
$ 


100,148 
480,489 
95,000,000 
§ 855. S815 
1,897,208 
1,996,212 
15,724,000 
1,450,000 


29,099,725 


2,834,547 
12,309,087 
19.599 990 
2,020,551 
1.810.577 


652,471,146 


a 
1,339,714 
5.115.194 
2,481,979 
2.038.715 


845,616,040 


69,108 


be, 


4,641,925 
a 
16,313,652 
486 292 
32.146,127 
13,292,250 
525,478 
)2.871 


595, 


. —s 


1,7. 


185 
98,111 
920 

689 

.170 

045 

»,044 

98 843,164 
7S] O71 
709297 
5, 711. ‘854 
193, 287 
,.865.841 
21, G° 99 


a 
1,990,896 
27,449,506 


—<y me 
(253.862 


389,525,711 


1,783,075 
50.447 437 
>? 495,383 
11,984,689 

a 


4.505 oe 


91,126,906 


45,800,747 
a 
a 
2.406 ,250 
37,939,774 
19,675,029 
a 


a 
7,481,406 
1,779,622 

52,534,000 
9,315,365 


2 905. 175 


361, 612, 699 


9,240 309,790 7,038,014,196' +31.3 8,794,124,866 9,119, 680,147 
3,957 ,433,859 3,204,467,253 +23.5 3,941,245,553 3,704,837 ,007 





Clearings at— 


Week ending October 19. 





1922. 


1921. 


Inc. or 
Dec. 


1920. 


1919. 





Canada— 
Montreal 


Winnipeg 
Vancouver 


$ 
100,352,169 
93 ,354,534 
75,337,978 


$ 
98 ,953 ,881 
99,492,789 
78 675,964 


$ 
133,310,418 


98 ,230 ,003 
86,412,879 


3 
162,521,726 


97 ,938 ,486 
74,144,717 
16,549,589 


13 604,729 13,710,692 12,271,199 


c c c c 
*” Pittsburgh --. --| *167,000,000) 175,000,000 212,135,831 er tet 


W.Va.— Wheeling 3,824,194 





4,731,029 








Total (8 cities) - 


Fifth Federal 
W.Va. Huntington 
Va.—Norfolk_--. 

Pinhran» a i 
8.C.—Charleston! 
Mu.—: «a. bu oFre - 
D.C.—Washing’! 


385,547 ,833 


Reserve Dist 
1,855,833 

eS 808,310 
55 775 O75 
2,332,374 
108.0 0,323 
20,405,565 


rict— Richm 
1,495,003 
7,610,218 

7 NOT Tze 
2,750,000 
75,430,876 
18,252,566 





Total (6 cities) - 


Sixth Federal 
Tenn.—Chatt’ga. 
Kroxvitle 


197 ,237 ,680 


Reserve Dist 
e7 233,930 

2 7RBz.15G 
22,126,551 
56,592,478 
2,662,847 
1,486,815 


Ga.—Altiwnta__-_ - 


Savannah 
Fla .—Jacksonv’e. 
Ala.—"’irming’m. 


a 
19,918,903 
32 &&s ,4% 4 
*1,700, ‘000 

Sn2.033 

500,480 
61,682,383 


201 235,088, 17; 


La.— New Orl’ns. 





Total (12 cities) 











152,540, 399 


rict—Atlant 
5,494,902 

2 7 oF 
18,388,718 
53,277,705 
2,094,157 
1,512,075 


a 
9,513,702 
23 ,.0°3,988 
1,568,000 
833,993 
395,682 
54,099,683 


173,( 053, 851 


355,996,685) 








5,100,000 


| 


2,186,494) 
9.790.892) 
64.155 Vv) 
5,000 ,000) 
100, 722,314! 
17,068, 676) 


| 
i 

8,292,691) 
3,1°9.491 
24,792,511, 
66 .0S8S1,255) 
3,448,664) 
*1.700,000) 


ya 
21,193,897) 
2,764,247 
741,540) 
390,272) 
71,022.906) 





9,715,656 


478, 246 005, 383, 020 397 


12,228,587 
89.014 2° 
5,500,000 
89,887,409 
15,581,205 


198,924,376 212,211,461 


6 842,533 
3.2°O.792 
20,194,477 
99,503,548 
7,785,534 
od is 000 


9. 323. 575 
19.921 150 
2.378,222 
82/,914 
659'8 59 
79,042,684 


~ 213,098, 74 250,810,219 








Hamilton 
Halifax 
Regina - 





Saskatoon 


Lethbridge 
Brandon 


Fort William__. 


New Westminster, 


Medicine Hat__. 
Peterborough . 
Sherbrooke 
Kitchener 


Moncton 
Kingston 


Total Canada_' 


7,531,926 
5,893,188 
4,578,732 
2,081,343 
6,195,722 
5,751,938 
3,176,054 
4,905,038) 
2, 2,072, 572| 





1,199. 492) 
1,024,293) 
575,043. 
434, 540 
730,391) 
910,467) 
912,499 
3,426,166) 
1,089,517. 
752,266 


8 803,726 
7,586 ,245 











3,149,984 
4,689 ,302| 
2,379,839| 
2,662,769) 
2,919,931 
1,791,327] 
800,226 
1,904,613. 
1,210,398 
855,371. 
689,614 
603,752 
853,721 


771,705, 


982,524 


3,387,695) 
1,105,059. 
755,971) 





8,765,384 
9 886 ,728 
4,924,643 
2.500 ,000 
6,534,497 
7,079,430 
4,074,285 
4.985.578 
2,502,194! 
2,960,265 
3'567-711| 
2.339.104 
1,092 757 





909 ,639 
1,258,183 
1,028,900 
3,987,019 

681,698 


8,874,971 
10,928,191 
6,018,912 
3,064,514 
6,527,855 
7,447,070 
5,232,390 
6,512,135 
2 837, 428 


1,091,659 
3,232,192 





344,396,210 357,804,839 


403 ,831,681 


430,152,328 





a No longer reports clearings or only gives debits against individual accounts, with 
no comparative figures for previous years. b Report no clearings, but give compara- 
tive figures of debits; we apply to last year’s clearings the same ratio of decrease 


(or increase) as shown by the debits. 
Week ending Oct. 18. 


f Week end. Oct. 20. 


c Do not respond to requests for figures. 
e Week end. Oct. 19. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 12 1922: 
GOLD. 
The Bank of England gold reserve against its note issue is £125,598,875, 
as compared with £125,598,395 last week. 


A fair amount of gold came on offer and was divided between the United 
States of America and India. 


The Transvaal gold output for September 1922 amounted to 747,089 
fine ounces, as compared with 752.490 fine ounces for August 1922 and 


691.096 fine ounces for Sentember 1921. « 

The Reichsbank has fixed the purchase price of the 20-mark gold piece 
at 6,500 paper marks. 

Information as to the present stocks of gold held by the Soviet Govern- 
ment, and the channels through which its original stock has been diss! 
pated is necessarily conjectural. The following comments in the ‘‘Times’”’ 
upon a statement of Ge Soviet Commissar Preobrazhensky throw 
lig sht upon the matter 

‘The Soviet Commissar Preobrazhensky states in the 
the total of Russia’s gold reserve at the present time does 
hundred million gold rubles (£20,000,000). teliable 
calculate that the amount is considerably less; they 
Sept. 1 it was somewhere near thirty-five million gold rubles 
In November 1917 the Soviet Government received from the Provisional 
Government about 1,200 million gold rubles (£120,000.000). This great 
sum has been used for foreign agitation, the purchase of war materials 
abroad, and various other purposes. The German newspaper ‘Rigasche 
Rundschau’ states that a great proportion has gone to pay for war materials 
bought in Germany. “The Lettish newspaper ‘Jaunakas Sinas’ claims 
to have proofs that over five million gold rubles (£500,000) have been 
used for agitation purposes in Latvia alone.’’ 


some 


‘Pravda’ that 
not exceed two 
authorities here 
estimate that on 
(£$3 500,000) . 


SILVER. 
This week the market shook off the inertia which had been a feature 
for many weeks, and silver came on offer from China, India, and the 


Continent. It is evident that the only real absorption in present con 
ditions can come from Far Eastern countries. Hence when buying is 
poor from those quarters. sellers must hold off, hoping for an improvement 
in such demand, or prices must fall. The inactivity of late has been 
owing largely to supplies not being pressed. Now, however, that the 
Eastern countries have turned into sellers, the sole purchasers are bears, 
who, naturally, will be slow to cover whilst prices seem upon the slide. 
The production of Canada during the first six months of the year has 
been about 8,500,000 ounces. If this rate be continued, the output will 
show the substantial-‘increase of 4,000,000 ounces for the year. We hear 
that the production of Mexico during the same period was 37,000,000 
ounces, and a fresh annual record is therefore likely. The United States 
output is also increasing, so that a world’s total of at least 175,000,000 
ounces may be expected. If the amount obtained from demonetization 
and from partial demonetization be added, the combined supplies available 
are not likely to be far short of the 226,192,923 ounces which formed the 
record world production in 1911. This year some 60,000,000 ounces 
will be bought under the provisions of the Pittman Act, but, considering 
that European purchases for coinage have now ceased, and that the world’s 
luxury trade—into which silver largely enters—is in bad fettle, it is as- 
tonishing that prices should have kept up as well as they have done of late. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Sept. 22. Sept. 30. Oct. 7 
Notes in circulation_____________-~- = _18089 18076 18132 
Silver coin and bullion in India_______- _.. 8909 §967 9017 
Silver coin and bullion out of India__________. i> sialaailaas aia iced 
Gold coin and bullion in India___-___. ia bi unis cans seinco 2432 2432 
Gold coin and bullion out of India_______-_-_- oom ape | 
Securities (Indian Government) _--___-- Pe 6163 H092 6009 
Securities (British Government)_.._...._-----~- 585 585 O84 


No silver coinage is reported during the week ending 7th inst. 


The stock in Shanghai on the 7th inst. consisted of about 40,400,000 





ounces in syvcee, 37,500,000 dollars, and 3,390 silver bars, as compared 
with about 39,900,000 ounces in sycee, 36,509,000 dollars, and 4,040 
silver bars on the 30th ult. 

The Shanghai exchange is quoted at 3s. 4*%d. the tael. 

z. Std.— Bar Gold per 

Quotations— Cash. 2 Mos. Oz. Fine. 
CS ee 35 3-16d. 35 1-16d. O38. 4d. 
I hs hse ie gs Sateen iad ate 35 44d. 35 3-16d. acai 
CS ee ~- 3-16d. 35 1-16d. 93s. Id. 
ee ee ed. 35d. 93s. 4d. 
I a ~~ 15-16d. 34 13-16d. 93s. Od. 
ae 34 %“d. 34 9-16d. 93s. Od. 
| Eee: ae ae 35. 05 2d. 34.947d. 43s. 1.8d 

The silver quotations to rm for cash and forward delivery are each 


below those fixed a week ago. 


4d. 








——— 


ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Oct. 21. Oct. 23. Oct. 24. Oct.25. Oct. 26. Oct. 27 
Week ending Oct. 27— Sat Vion Tues Wed. Thurs. Fri. 
Silver, per oz : 4d. 33% 33 15-16 34 3-16 345-16 341-16 34! 
Gold, per fine ounce___._... 928. 3d. 928. 5d. 92s. 7d. 92s. 9d. 923.10d. 928. Sd 
Conso!s, 2'4 per cents 57 3% 57% 57 4 7 D7 57 
British, 5 per cents 1O1'4 LOL) 10! 1O1'4 *98 GS 4 
british, 4 per cents 97 G7 G7 G7 *VO 9 4 
French Re Paris), fr. 458.309 ys. 45 98.20 5S 25 58 290) 58 AQ 
French War Loan(in Paris) fr. 77.50 vf 76.30 79 75.10 75.25 
r 4 V7 >! ." 4 ‘ . oe ‘ cy ‘ ' _¢ 
Phe price of silver in Nev (ork on the same days has been: 
Silverin N. Y., per oz. (cts 
ey ry) est! ; , q A 4%) ‘ (,' i} 1%) j 
Fore! OO %4 or ie 67% OF 67! ri 


* } Pp. int I 











GOVERNMENT REVENUE 
Through the 


AND EXPENDITURES. 


courtesy of the Secretary of the Treasury we 


are enabled to place before our readers to-day the details of 


Government receipts and disbursements for September 1922 
and 1921, and the three months of the fiscal years 1922-23 
and 1921-22. 






































Receipts. Sept. Eves. Sept.1921. 3 Mos. 1923.* 3 Mos. 1922. 

Ordinary . $ 
a EE ee 53, 138. 385 23.356,692 129,639,075 69 602.045 
Internal revenue: 

Income and profits tax__..286,535,256 537,492,413 342,460,994 632,089,028 

Miscell. internal revenue.. 81,283,950 116,626,663 278,745,155 364,401,944 
Miscellaneous receipts: 

Proceeds Govt. owned secs.: 

Foreign obligations: 

aE RRS PO ne Se ee 406.500 450.500 
ke 12,996,020 10,394,627 

Railroad securities... ..-. Ck F ee ie 5 ae 

ee Geiss. st dite cane 92,374 143,257 3,604,028 418,479 
Trust fund receipts (reap 

propriated for investm't) 1,966,913 1,224,689 5,875,411 4,305,515 
Proceeds sale of surplus 

PGs «< snadeake cou 4,221,554 1,418,475 19,689,814 21,947,728 
Panama Canal tolls, &e_._. 1,374,911 1,250,217 3,195,709 2,844,204 
Receipts from misc. sources 

credited direct to appro- 

ee i § a BO.G06.405 <sesesenns 
Other miscellaneous. ----- 8,931,187 7,815,854 38,249,945 34,385.832 

Total ordinary.......-. 454,808,652 689,328,260 876,562,780 1,140,839,902 

Expenditures. 

Ordinary (Checks and war- 

rants paid, &c.)— 

General expenditures_____-- 188,297,165 183,284,408 561,939,562 607,537,435 
Interest on public debt... - 112,080,221 85.729,898 159,485,542 147.324,109 
Postal deficilency........-- . 10,000,000 15,000,000 22,171,912 23,115,893 
Panama Canal.....«c«<<«c«<« 432,626 722,760 887,799 1,327,028 
Operations in special accounts: 

Railroads ~~. -- -..-. 3,144,091 9,244,880 23.594 395 82,615,817 

War Finance Corporation - «11,323,490 x31,188,088 x27,036,028 x32,974,239 

Shipping Board_......-.-- ¥551,306 8,034,356 216,945,346 51,784,131 

Alien property funds....-- 309,812 x5,528,970 396,539 x5,535,139 

2]. jj. i. cccussane  <¢beetenq i codneanden . deeauenen 
Purchase of obligations of for- 

Di tied acineden co¢6¢6eb0e00  ctsebhenaiee cocbicubinthe 
Loans to railroads.........-. AF eee Late esdesncabn 
Investment of trust funds: 

Govt. Life Insurance Fund. 1,966,913 1,224,689 5,856,899 4,265,506 

Civil Service Retire’t Fund «1,324,017  -...-.-. Deveecsee eccadsoton 

District of Columbia Teach 

Gy BD ess “Seeedese  “sbendune 18,511 40.008 

Total ordinmary.......-. 304,132,013 266,523,933 740,854,646 879,500,349 

Public debt retirements charge- 

able against ordinary re- 

ceipts: 

SE 42,526,550 91,000 52,466,300 81,066,000 

Purchases from foreign re- 

Ph. «to bendenawe eeueee sneesace 450.000 518,700 
Received for estate taxes... -...-... 1,793,000 382,850 5,988,400 
Purchages from franchise tax 

Dc. ic Gncce ecesedene jjccosese@en <éed¢e0b0en4 cdeeeeiie 
Forfeitures, gifts, &c___.. 3,000 4,900 11,000 13,000 

Ee 42,979,550 1,888,900 53,310,150 87 586.100 
Total expenditures charge- 

able against ordinary re- 

SE Seer 347,111,563 268,412,833 794,164,796 967,086,449 


* Receipts and expenditures for June reaching the Treasury in July are Included. 
x Excess of credits. 


Note.—The analysis of receipts and expenditures for the fiscal year 1923 is on the 
same basis as the Budget, with necessary adjustments to cover receipts credited to 
appropriations, including particularly proceeds of railroad securities. The analysis 
for the fiscal year 1922 is on the Budget basis, without adjustment. The figures 
given for operations in specia]| accounts are net figures and make allowance for 
receipts and deposited credited to the account conceraed. 








PRELIMINARY DEBT STATEMENT OF U.S. SEPT. 30 
1922. 

The preliminary statement of the public debt of the 
United States for Sept. 30 1922, as made up on the basis 
of the daily Treasury statement, is as follows: 

Bonds: 

I a es ee a 

A TEI SI SIF Ie 

Panama's of 1916-1936________._._-_--- 

Panama's of 1918-1938................. 

ES a a 


ee I SS ae SE 
Postal Savings bonds............-.-..--... 


$599 ,724,050 00 
118,489,900 00 
48 954,180 00 
25,947,400 00 
50,000,000 00 
28,894,500 00 
11,851,000 00 

$1 951 840, 350 00 
3,301,267,250 00 
3.472.524.409 00 


$883 ,861,030 00 
ae ee eee ee 
I SC, ae 
Third Liberty Loan 











I I i 6 345,207,550 00 
15,070,839,550 00 
a a i $15, 954, 700, 580 00 
Notes: 
Victory Liberty Loan—4%%— 
Called for redemption Dec. 15 1922.... $%874,23%3,750 00 
Maturing May 20 1923..........--.-.-. 931, $16,500 O00 
_ ———— %1,806,050,250 00 
Treasury notes — 
ET See eee en $311,191 600 00 
5 a Ee rare 390,706,100 00 
 & 4». eae 601,599,500 00 
i I Og skh eee = ee 335,128,200 00 
I, 8 a ee 617,769,700 O00 
I I SS To ee i8$6 924,100 00 
2,743,319,200 00 
Tegeeery Certificates— 
et $1,187,459,500 00 
poy ELLE ALA SEED 111,337,500 00 
GE RSS ee eee eee 48 000 000 OO 
1,346,797 ,0090 00 
War Savings Securities (net cash receipts)... %$611,297,972 17 


Treasury Savings Securities (net redemption 


value of certificates outstanding) __- 96.228 OO1 OO 


ccnnenentiinaiapegaiielemmimma 707,525,973 17 

Total interest-bearing debt__...._.___-- ~-------------- $22,558,393 ,003 17 
Dae Ge Wee Meets BOO GOROEG. oo << cecccoesocccccecoouse 18,119,290 26 
Non-interest-bearing debt... .......- ence -cceccccce-eecee 9,899,497 87 


) 
Total gross debt_- $22 ,.812,.407.791 30 





eee ee ee eee ees we ee 


Wom 





G ews 


OP LL ha ALR” Pe 





and ¥éiscellancee 


nriexccial 


“ee York City Realty and Suveie Companies. 


All prices Aollars ver ahare, 


— -_—— A a a ee ee ee ee eS 


Bid 





Aid { Ask Rid “4ak ‘Re alty Assoc} =«4ak 
Alliance R'ity, 55 | Yo (Lawyers Mtze, 200 21) (Brooklyn) | 156 | 162 
mer Surety.; *S | 91 Mtge Bond | 122 127 a S oe oat 180 allan 
Bond &€ MG 25% 205 Nat Surety. | 220 223 1S Title Guar| 105 a 
City Investing 60 64 N Y Tithe & “Bad Chester | 
Preferred __| G0 W2 Mortgage _. | 17S ae Tithe& M Gi 197 | 205. 
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New York City Banks and Trust Companies. 


Ali prtces doliars per shave. 


Banks Bid Ask 
Harriman .... 375 385 
Imp& Trad_.. 600 610 
‘Industrial® _. 150 160 
“— Nat of 

N Y 240 


255 
406 
| 610 

















~ Mov ement of gold and silver for the 8 months: 














Banks-—N.Y. 
America *__._ 
Amer Exch__ 
Battery Park. 


Bid ; Aak 
211 
298 

, 143 

| 450 
145 
eau -jManhattan a 

| Mech & Met. 

Mutual*® 
Nat American 

....!|National City 

352 iNew Neth*.. 

267 (Pacific * 

115 


Trust Co.’s Gold Movement al Stloeer—New York. 
New York 
American ...- 
Zank of N. Y. 
& Trust Co 
Bankers Trust 
Central Union’ 
Columbia. 
C Sommercial - 


Bia New York. 





Imports. Erports. Imports. Erports. 





1922. | 
21,126,622 
24 034,770 
31,300 ,604 

8 440,457 
6 ,660 ,364 
1] py 
44 .477 ,046 
ave *o8e, s04 


469 1921. 1921. 1922. 1921. 
373 
420 
320 
105 
2°05 
29] 
4°0 
204 
245 
230 
180 
190 
300 


1922. | 
Broadway Gen 

Bronx Boro*. 
Bronx Nat... 
Bryant Park* 
Butch & Drov' 
Cent Mercan.| 





245 = 
Tt 132,213 
3,899,518 
3,044,763 
2,152,224 
1 632,368 
1,265,490 
1,804,046 
844,378 


_ 14,775,000 


$ 
124,300 
234,300 
100 ,000 


$s 
286 .000 
1,041 ,057 
237,728 
806,748 

2 645,834 
136,321)! 
11,000 
19,109 


z 
31,328,278 
18,439,803 
81,335, 005 
74, 17 3,0 37 3 
29,701,157 
37,152 ‘736 
57 338 ,204 
78 990,710 


— 
es dy we 
March... 
April... 
May _.. 
June . 

July... 
August - 


< | 
2,344,016 


336 
125 
300 
450 
340 
320 
275 


7 i 
Dar 


Equitable Tr- 
Farm L & Tr. 


Chat & Phen. Fidelity Inter. 


Chelsea Exch*, 
Chemical - | 
Coal & Iron... y 
Colonial *____ & eaas 
Columbia* __- | 240 
Commerce . . 302 
Com’'nwealth* | 235 
Continental. - | 140 
Corn Exch*__. 
Cosmop'tan *_ 
East River___ 
Fifth Avenue* 1120 
Fifth 175 185 
1205 1225 
240 | 250 
-----| 180 | 187 
Greenwich *__| 265 | | 
Hanover | __| Peonle’a 


© Ranke marked with (*) are State banks 


300 ,000 
2,943,013 





( ; Cc 
Guaranty Tr. 1,109,059 








Seaboard... .- 
. Standard *__ 
State*..__._. 
Tradesmen’s * 200 
23d Ward*__.. 250 
United States* 162 
Wash'n H’te * 200 Title Gu & Tr 
85 | Yorkville*__. 420 U 8 Mtg & Tr 
| oneal United States 
Brooklyn 
.Coney Island* 


Law Tit & Tr ; Total. 151, 74 5.3 29 408, 459, 316 1 9,183,7% 97_~—s8," 701 613 | 13, 706, 565 
Metropolitan. 
. Mutual (West 
chester) _.- 

N Y Trust-.- 


Pittsburgh Stock Exchange. —Record Oct. 21 to Oct. 


‘\Friday 
La Week's Range 
Sale. of Prices 
Par. Price. Low. High. 





i115 
352 
455 
310 
1150 








Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





Stocks— 


Low. High. 








155 
320 
120 
125 
225 
160 
t New atock 


Am Vitrified Prod, com _25 ‘ 20 
4m Wind Glass Mach__100 5 7 250 
Am Wind Glass Co, pf_109 
Arkansas Nat Gas, com_l0 
Carnegie Lead & Zinc 5 
Consolidated Ice, com-__50 
Preferred 50 
Harb-Walk Re prefl00 
indep Brewing, com. 50 
Lone Star Gas —— 
Mfrs Light & Heat 100 
Monongahela Nat Bk__109 
sinianiaciniceedianaie Nat Fireproofing, com __50 
Preferred 50 
Range since Jan. 1. Ohio Fuel Oj} 
Week. ————$—$—$—— | Ohio Fuel Supply 
shares. Hoh. Oklahoma Natural Gas 
ee a eeaumeemaenes Oki le ahoma Prod «& Ref it ] 
425 Oct P eoples Sav « & ‘Trust Co.100)| 
100 Sept | Pittsburgh Prew, pref 50 
637 Aug | Pittsburgh Coal, pref 100 
924 Sept Pittsb & Mt Shasta Cop__1! 
85] Feb | Pittsburgh Oil & Gas___100) 
10 Oct Pittsburgh Plate Glass 10) 
185 Oct | Real Estate Trust 109) 
80 Oct | Salt Creek Consol Oil___10 
300, Feb | Tidal Osage Oil_. ‘ata aie 
1,115, May | Transcontinental Oil-__---_*| - - 
117 May | Union Natural Gas 100 
180 Mar | U 8S Steel Corp, com 100) 
75 Sept Vest’house Air Brake___ 56) 
50 May | W’house El & Mfg, com_56| 
684) Oct | West Fenn Rys, pref 190) 
8,705 Oct | W Penn Tr & W P, com.100! 


Feb 

Jan 

Jan 
Mar}! 


24\4 

90 
107 

Me? 


Apr 
May 
Aug 
Apr 
sept 
Apr 
Sept 
Oct 
Oct 
June 
Aug 
July 
Apr 
Aug 
June 
Oct 
Apr 
June 
Mar 
Sept 
sept 
Apr 
17 June 
Aug 
Oct 

% May 
y Apr 
May 
Oct 
Oct 
Sept 
Apr 
Aug 
Aug 


Brooklyn 
Brookiyn Tr. 
Kings County 
Manufacturer 
People’s... .. 


e Ex dividend 


| Mechanics’ *. 
Montauk *__ 


465 
750 
200 i -« 
345 35 

uv ix- right? 


Chicago Stock Exchange.. -~Record. of transactions at 
Chicago Stock Exchange Oct. 21 to Oct. 27, both inclusive, 
compiled from official sales lists: 


Friday 
Last Week's Range 
| Sale. of Prices. 
Par. Price. Low. Ath. 
90 | 
120 
784% 
100 


240 


~ 
mg 


Apr| 
Jan! 
Jan} 
Jan) 
Jan 
Jan! 
Oct) 
Jan! 
Jan! 
Sept 
Jan, 
Jan| 
Oct! 
Mar| 

: Feb! 
lg May! 
May} 
Feb) 
Jan 
May} 

; Jan) 
Jan! 
Mar| 











me DO 


i 


frac, 


ox 


1 OO = 2 UT 


StVtiw 


to 
° 








Sales 
for 


~*~ 
. ~ 
- 


te 





Stocks — 


2M N\A 





American Pub Serv pref.__| 88 | 
American Radiator...._.25 ______| 
American Shipbuilding_100 _. | 
Armour & Co pref_____100 
Armour Leather 15 
Bunte Bros pref___-_-_.- 100, 
Cent Pub Service common.| a 
Preferred &9 
ChiCity &ConRyptshpf_* 5 
Chicago Elev Ry pref__100 | 6 
Chicago Rys part ctf ser 1_| 0 10 
Part ctf series 2 | 2 
1% 


88 
120 

77 

99% 


Se 
“3% 





99% 
12% 
85 


110 
12% 
88 

814 
90 
94 





Part ctf series 3 

Part ctf series 4. 
Commonwealth Edison 100 127 
Consumers Co com___.100 

Preferred 





217) 
45 
15) 
10| 


Jan} 
Jan) 
Jan| 





June 


Continental Motors-_-- 10) 


Crane Co preferred 
Deere & Co pref 


Oct 
Oct 
June 


Preferred _ | 
Bonds— 
Indep Brewing 6s_~- 1955) 
Pittsburgh Brew 6s 1949) 


200) 


$3,000] 
5,000) 


Jan! 


Jan) 
Sept! 


Apr 


Sept 
July 


Diamond Match 

Earl Motors 

Gimbel Bros Inc pref 
Godchaux Sugar common_* 


May 
Jan 
Aug 
May 
May 
Feb 
Jan 
Sept 
Oct 
Sept 
Sept 
Oct 
Sept 
May 
Oct 
Oct 
6 June 
%% July 
Oct 
Oct 
Oct 
Apr 








* No. par value. Tr : 
Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchaage, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. Price.|Shares. Stocks. 
60 Warrior Copper, pref., $7) 1,000 Kendall Prod., com., no par/f 
per sh. pd. in liq’n, $10 ea.)$30 | 
80 WarriorCopper,com.,$10ea.} lot) 
500 El Paso Cons. Gold Mining | a 
Co., $50 lot 6,500 Brazos Oil 
400 Adeline Sugar Factory $55 lot; 277 Industrial Finance 
4 Equitable Assurance Society pref. vot. trust ctf__.$20 per sh. 
of the United States___$6001 lot 800 La Due Mining, $10 each__-$1 lot 
25 La France Publishing Co___._.$5lot' 200 National Nassau Bank of 
1,000 Somerset Western Oil, $1 ea $25 lot. New York City 
249 Black Hawk Petroleum, pre- | Bonds. Per cent. 
ferred . $500 St. George’s Golf & Country 
400 Taylor Wharton Iron & Steel | Club, Inc., income bonds, 1937-.$70 lot 
common, no par $20 aaa sh. - 000 Continental Refining Ist 7s, 
114 Seaboard Finance & Inves | Nov. 1921 to 192 $32 665 lot 
ment, no par $36 lot $23,600 Seaboard Finance & Invest- 
90 General Syndicate Inc., temp. | ment Co. 7% note, due Sept. 1 
ctf., 0 CR eae .$5, _ lot 
4,000 Century Oil, com., $10 ea__ $100 lot $3,000 National Light, Heat 
5,000 Emerich Oil, com. , $10 ea_$25 lot Power 7s, 1931 
2 — Motors, common, no $500 Malba Estates 5s, 1923 
$451 per sh. $1,000 Malba Estates 5s, 1933- _- 
50 H. "B. Claflin, Ist pref $2 lot £2,100 Ecuadarian Corp. 6s, 1922 
50 Pacific Coast, com___11'%4 per sh. $250 per £100 
450 = Motor, common, no $10,000 Valier Montana Land & 
$160 lot; Water Co. 6s, 1923 
500 Kendall Products, pf.,$10ea.\ 250 | 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ e Sh. Shares. Stocks. 

20 Franklin National Bank 2 Philadelphia Trust Co-_---.- 

100 Integrity Trust Co 2 Pa.Co.forIns.onL.& G.. --5 
12 Fidelity Trust Co- 2 Provident Trust Co 
1 Girard Trust Co- 1 Northern Trust Co 

5 Franklin Securities C orp 1 Commonwealth T. 

167 Independence Fire Ins. Sec. Co. 

7 Mine Hill & Schuyl. Hav. RR~ 53! 
5 Germantown Passenger Ry 7 
15 Catawissa RR. Co., lst pref 

19 Philadelphia Life Insurance Co. 
4 Philadelphia Bourse, ¢ 

10 German Theatre Realty Co_- 
15 Belmont Driving Club_______-_ :! 
20 Haverford Land & Impt. Co__- | mtge., due 1952- -- 

320 Wallace & Boyd Co. : /$2,000 Jessup & Moore. Paper Co. 
10 First Nationa! Bank of Phila 245% 6°) 1st mtge., due 1939 
Ol First N: ational Bank of Phila /$5,000 Americ an Ice Co. 6% Ist & 
22 Real Estate Title Ins. & Trust- gen. real est. mtge. due 1942_.._.103% 

3 Real Estate Trust Co., com. 1 $5 »,000 Idaho Irrigation 6s, 1928_$100 lot 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Stocks. Price. Stock. 

500 U.S. Worsted Co_. _— | 1 ) Griffin Wheel, pref. 

100 U. S. Worsted Co., poet. ww OM 2B: \merican Fruit Growers, pret_ 2 
1 Hill Mfg. Co. right____- 14 20 Frank Mossberg Co_.__._-.--- 
®o Wm. Whitman Co., Inc. , pref. 100% 20 Frank Mossberg Co. , pref ' 

25 Fitchburg Yarn Co_-_ 14 Cambridge Gas L ight Co. rights 
: 2 Nashua Mfg. Co., pref > 15-16-3 
1921. 12 Wamsutta Mills_____. General Elec. Co. “en stock . - 

‘ 10 Sharp Manufac tur ‘ing C 10 Jencks Paper Box Co- 

| 1 West Point Mfg. Co____- 3 Salem Gas Light rights. 

19,322,717, 12,265,070 1 Continenta! Mills_ 35 Quincy Mkt.C.S.& W. 

21,620,780 14,154,349 3 Hamilton Woolen Co. civ aie : 

24,650,403 18,615,006 3 Lanett Cotton Mills__- 10 Emerson Shoe, 3d pref 

20,639,380 26,838,089 1 Lawrence Mfg. Co_.____.._...125% | 10 New England P. Co. 6 

20,909,658 17,221,670 1 Providence & Worcester- | 12 Atlantic Coast C ° ' 

23,181,882) 16,397,034 | 100 Emerson Apparatus Co. . pref. ' 2 American Mfg. Co 

24,206 ,605) 13,443,167 12 Units First Peoples Trust_____ 3 9 Scituate Water Co. _ 

24,206, daar 18,237,808 10 Converse Rubber Shoe, pref___ 9: Bonds. 

$1,000 Premier Motor Corp. 


12 Plymouth Cordage Co 
9 Old Colony Nat.{BE., note, certificate of deposit 


Hart Schaff & Marx com 100 
Hupp Motor 10 
Illinois Brick 100 
Kuppenheimer (B) & Co 10 
Preferred 

Libby, McNeil & Libby_10 
Lindsay Light 10 
Middle West Util com_100 

100 


Price. 

lot 
50 Oedarhurst-Lawrence Co.$11 p. sh. 
10 Passaic County Title Guar- 





National Leather __ 
Orpheum Circuit Inc___- 
People’s Gas Lt & Coke.100 
Philipsborn’s, Inc, com___5 
Pick (Albert) & Co 
Piggly Wiggly Stores, Inc 

wad “ate * 


oh 
ocCUuUNnNY NO 


ho eS 


4,985 


26,957 
151 
255 
100 
675 

2,520 
850 


May 
Oct 
6 June 
Oct 
Oct 
July 
Oct 
Oct 
Oct 
Sept 
Sept 
» Oct 
Oct 
Oct 
Oct 
Oct 
Feb 
Oct 


Pub Serv of N Ill, com_100 
Preferred _ 
Quaker Oats iy 
Preferred 
; Sept 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Oct 
Jan 
Sept 
Mar 
Jan 
Aug 
Oct 
Jan 
Jan 
Jan 
Jan) 
Se pi 
May 


1¢ 
Standard Gas & Electric _50 
Preferred.......--. 50 600 
Stew Warn Speed, com. 100 4 5: 16,910 
Swift & Co 9% 1,556 
Swift International.__._15 21% 22%) 12,708 
Union Carbide & Carbon.10 13,191 
Preferred cal 10 
United Light & Rys- 100 } 380 
First preferred______. 78 340 
Participating preferred _- 874 4% 88% 105 
United Iron Works vtec. 8% 5 y 3,000 
U 8S Gypsum, com i 90) 
Wahl Co 5414 8,465) 
Ward, Montg, & Co, pf.100)..- 48 
When issued__-_.- 10 3,990 
Western Knitting Mills. 1,0: 30| 
Wilson & Co, com. 10) 
Wolff Mfg Co, com. 
Wrigley Jr, com____. 
Yellow Cab Mfg **B"’___ 195 | May 
Yellow Taxi 73% é | 3,8: 5 Jan 
Bonds— | | | 
Armour & Co 4%s___.1939]____. { { | $1,000) 
Chicago City Ry 5s__.1927| 78% 314 ;| 2,000) 
Chic City&Con Rys 581927; 48 16,000) 
Commonw Edison 5s__1943)_- 15,000 
Morris & Co 4'%4s__.- 1939) 54,000 


* No par value. 
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120 
73 
SO 
BR 14¢ 

9% 
67 \4 
71 4 Apr 

104 Oct 
25344 May 
12 Oct 
46% May 
29 Sept 
111 Oct 
246 Feb 
80% Aug 





50 





2114 
10 
4] 


500 
I. & Tr. Co- 284 
3 Commercial Trust Co : 

3 Girard Trust Co__-- : 

2 Southwestern National B ank - 

1 Northern Liberties Gas Co__. 

8 Bank of North America 





25} 109 











4 Philadelphia Bourse, 
Bonds. 
‘ |} $1,000 Unio Trac. Co. 4°; 


com _- 
Per cent. 


Jan! coll.trust 


Jan! 
Aug 
Jan! 
Feb 


9] 
R4 
5314 
100 
O114 


Aug 
Apr 
Apr 
Oct 

Sept 


67 
46% 
93% 
83 
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Merchandise Movement at New York. Customs Receipts 


at New York. 





Imports. 


1922. | 1921. 


Erports. 
1922. 





1921. 1922. 





29-16 
Co, ex- 
_..140 
| 
af 7 “; 


8 | $ S < 
100,106,930 108,651,387) 106,097, 239 356,457,600 
115,222°960 103.427.293| 95.484.633 237.794.460 
-|135.648.795 123.996.959|131.504.549 167,836,305 
113,193.073 124.926.117.117.760.933 132,460,324 
117,438,054 110,004.302\115.522.172 108.502.231 
122'369'683 100.048 .763|130.550.713 107.506.523 
117,118,076 104.648.783|115.488.190 112.583 284 
123,124,817 111,371,583 112,281, cid hate 218,873 


944 222.388 887,075,187 














924,689,930 1328359597 178,738.030 137,172,193 Plym'th_125' 
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By Messrs. R. L. Day & Co., Boston: 


























Per When Books Closed. 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh, Name of Company. Cent. |Payable. Days Inclusive. 
2 Second National Bank____..332'4 | 20 Eastern Mfg. Co., Ist pref__. 55% 
14 Merchants National Bank___284% | 6 H. H. Franklin Co.-_.__._.- 42 Miscellaneous (Concluded). 
50 First National Bank___-_--—__: 320} 2 Emerson Shoe Co., Ist pref_. 8314 | Casein Co. of America, pref. (quar.)....| 2 Oct. 31| Holders of rec. Oct. 30 
5 International Trust Co____. 307 | 1 Emerson Shoe Co., 3d pref__ 71% Casey-Hedges Co., common._____..-_- 2% |Nov.15| Holders of rec. Nov. 1a 
50 Cosmopolitan Trust Co., as- 10 Viscoloid Co., pref.______-- 95% | © hief Consolid: ited Mining (quar.)__ -- 10c. |Nov. 1] Ort. 11 to Oct. 19 
sessment paid___________. $1 lot 2 American Glue Co., pref___- 127 Christy (H. C.) Co. (quar.).__..-_-...- 1% |Nov. 1} Holders of rec. Oct. 25 
5 Merchants Trust, Lawrence. 186 3 Salem Gas Light Co. rights._. 2% | Colorado Fuel & Iron, pref. (quar.)...__| *2 |Nov. 25) *Holders of rec. Nov. 10 
475 Tillotson Mfg. Co_._______- 10 Draper Corporation.______- 67 Continental Paper & Bag Mills,com.(qu.)} 1% |Nov.15| Holders of rec. Nov. 8 
25 Arlington Mills.._....____- 113 250 Reed Prentice Co_________- 15 sabnideeseny og a > gy ee 144 |Nov. 15) Holders of rec. Nov. 8 
, 35 Hill Mfg. Co. rights..._.... 14% 25 Scotia Worsted Milis._.__50c. lot | Diamond Match (quar.)_____.___-.._-- *2 Dec. 15|*Holders of rec. Nov. 30 
7-10 American Mfg. Co__._____. 1% 10 Plymouth Cordage Co_____. 190% Dow Chemical, common (quar.)_____-- 34% |Nov.15) Holders of rec. Nov. 44a 
45 Farr Alpaca Co_________--.- 165 2 Naumkeag Steam Cotton Co_246% Preferred PE Pencdvacenceesenece 1% |Nov.15) Holders of rec. Nov. 4¢ 
10 Sharp Mfg. Co., pref....__- 106 3 2 Converse Rubber Shoe, pref. 91 Elgin National Watch (extra)________-_- *4 Dec. 13|*Holders of rec. Dec. 1 
50 American Linen Co_____-_-_- 95 Emerson Shoe, preferred (quar.)______- 1% |Nov. 1| Holders of rec. Oct. 264 
15 Wamsutta Mills ___.______. 150 Bonds. os. ee ere 6 Nov. 1] Holders of rec. Oct. 264 
4 Eastern Mass. Ry.,adj.stk__ 35 | $750 Eastern Mass. St. Ry. Co. ref. Foulds Milling, common (quar.)-___-__-_- $1 Nov. 10} Holders of rec. Nov. 1 
1,236 Am. Oil Royalties Corp_.$100 lot | 6s, April 1 1925, Series D, ext. to POOR CON a ccawandcnaendenece $1 Nov. 10; Holders of rec. Nov. 1 
360 Atlantic Gulf Oil Corp. _. 5 Jan. 1948 ie Goodrich (B. F.) Co., preferred (quar.)-| 134 |Jan. 2} Holders of rec. Dec. 22 
990 Wire Wheel Corp. of America 4 $500 Eastern Mass. St. Ry _Co. ref. Granite Cotton Mills Corp. (quar.)-____- 1% |Nov. 1| Holders of rec. Oct. 23a 
1,653 Boston Mex Petroleum. _- 10c. mtge. 6s, Feb. 1 1927 ___ OF C;reat Lakes Dredge & Dock (quar.) _-- *2 Nov. 15]|*' olders of rec. Nov. 8 
100 Boston RR. Holding Co., pf. 45 $34 Eastern Mass. St. Ry adj Greelock Co., common (quar.).._....-- 1 Nov. 1} Holders of rec. Oct. 26 
13 Cambridge G. L. Co. ex-div. stock scrip_- __.. 3414 | Harmony Mills, preferred (quar.) - -- - -- 1% |Nov. 1| Holders of rec. Oct. 27a 
and ex-rights.. 203 $9.256 La Porte Oil & Refin. C orp. Hercules Powder, com.(nay.incom. stk.)|*/10) _..|*Polders of rec. Nov. 15 
20 Draper Corporation. "166 44 ist coll. trust 7s, Oct. 1924. certif. Ipswich Mills, preferred (quar.)______-- 13% |Nov. 1| Holders of rec. Oct. 19a 
165 Cambridge G. L. Co. ri ights of deposit._....____...____- $100 lot | Lehigh Coal & Navigation (quar.)__._._| $1 |Nov. 29} Holders of rec. Oct. 31a 
2 15-16 | $3.000 Cent. Penn. Coal Go. Ist 5s. Liggett & Myers Tob.,com.&com.B(qu.)| *3 Dec. 1\*Holders of rec. Nov. 15 
10 Liggett’s Int.. Inc.. Ltd” nf. 54 Oct. 11935, City Trust Co. certif. Lima Locomotive Works, com. (quar.)__| $1 Dec. 1) Holders of rec. Nov. 15a 
12 Springfield Gas Co 191 14-192% of deposit......________._. $101% lot ereterred (quar.)..........----..-.- 1% |Dec. 1) Holders of rec. Nov. 15a 
Lincoln Manufacturing (quar.)_______- 2 Nov. 1] Holders of rec. Oct. 172¢ 
ye od ee DT DP onchesees 2 Nov. 1) Holders of rec. Oct. 17a 
. Mechanics ! Pt Pn censeceunenecnl TH Nov. 1|*Holders of rec. Oct. 23 
National Banks.— The follow] Ing information regarding Me ly ill Shoe, com "lane. - ee a ee 50e Nov 1 Holders of rec. Oct. oa 
national banks is from the office of the Comptroller of the aera guar. = nee 30s 134 Nov. 1| Holders of rec. Oct. 23 
Currency, Treasury Department: erchants Refrigerating, com. (quar.) -. 4% |Nov. 1) Oct. 25 to Oct. 31 
a Preferred (quar.)_._.______-_-- 13% |Nov. 1! Oct. 25 to Oct. 31 
. . - Miller Rubber, pref. (acct. accum. -divs.)|*h1 Dec. 1)*holders of rec. Nov. 10a 
APPLICATIONS TO ORGANIZE RECEIVED. Capital. hn Knitting, pref. (quar.)....... 1% |Nov. 1} Holders of rec. Oct. 23 
Municipal Service, pref. (quar.)_.------ 1'¢ |Nov. 1} Holders of rec. Oct. 20a 
Oct. salt Roce od — Prete wallinee ao semess**>* $60,000 | National Lead, pref. (quar.).._.-.----- *134 |Dec. 15|*Holders of rec. Nov. 24 
Oct. 20—The First National Bank ‘at tiaras. ero. 0. 75 000 New Cornelia Copper Co. (quar.)__---- 25c |Nov. 20} Holders of rec. Nov. 3a 
° Correspondent, Z. G. Houck. Bellevue. a <""***o* so, a a a pref. (quar.) - - 3 +l 15} Holders of rec. Oct. 31 
om acific } CO ee ‘ Nov. 1} Holders of rec. Oct. 252a 
Oct. 21 The Portage Park National Bank of Chicago, Tl... -- 200,000 | Packard Motor Car, com. (quar.)_.----| 25¢ |Oct. 31| Holders of rec. Oct. 25a 
Boulevard. On) li & Common (extra)___.__......------- *25e |Oct. 31|*Holders of rec. Oct. 25 
a smuICagO, Pan-Am. Petrol. & Trans.,cm.A&B(qu.)|*$2. _|Jan. 20|*Holders of rec. Dec. 31 
APPLICATIONS TO ORGANIZE APPROVED. Common (payable in common stock) --|*/25 |Dec. 11|/*Holders of ree. Nov. 17 
Oct. 17—The Queensboro National Bank of the City of New York. _200,000 Patchogue Plymouth Mills, pref. (quar.)| 2 Dec. 1) Holderg of rec. Nov. 17 
Correspondent, J Peter Neifing No. § West Jackson Pennsylvania Coal & Coke (quar.) ----~-- $1 Nov. 10| Holders of rec. Nov. 64 
Ave., Corona, New York City, = 990.000 Pierce, Butler & Pierce, pref. — _- 2 Nov. 1] Holders of rec. Oct. 25a 
Oct. 20—The Broadway ‘National Bank of Chicago, Ill________- 200,000 — ware Rms (quar. oe mesa - +5, atl A. ia S rec. —, -¥ 
Correspondent, J. M. Appel, 39 8. LaSalle St., Chicago, essed Steel Car, pref. (qua “--*] on™” lee “Slemieiines ahese’ tear i 
Ill. P re Cie, GO. CRP). cece wevtuc< *2 Dec. 1|*Holders of rec. Nov. 15 
Oct. 20—The Ozone Park National Bank of New York, N. Y- 200,000 | Sae8amore Mfg----.------------------ 5  |Nov. 2) Holders of rec. Oct. 254 
Correspondent, Gaston F. Livett, 44 Court 8t., Brook- i — 9 pe ioeeneneneedeame 374 a on oe - pty og 1 
‘ rp OS ee 2 TOV. 22 Ts » t. < 
lyn, N. Y. Shove Mills poy yon | "“"| 13g [Nov. i] Eleldens of rec. Oct. 314 
APPLICATION TO CONVERT RECEIVED. Southern Pipe Line (quar.) - cieeveiion 2 Dec 1 Holders of rec. Nov. 15 
Oct. 20—The Citizens National Bank of Harrison, Ark________- 50,000 | Stafford Mills (quar.)_-..-------------- *1'4 |Nov. 1)*Holders of rec. Oct. 16 
Conversion of The Citizens Bank of Harrison. Corres- Stetson (J. B.) Co., com____------ voul ae Jan. 15|*Holders of rec. Oct. 31 
pondent, W. S. Pettit, Harrison, Ark. Preferred - er Jan. 15}*Hoiders of rec. Oct. 7 
Trenton Potteries, “pref. (quar. a 2 Oct. 251 Holders of rec. Oct. 19a 
CHARTERS ISSUED. Union-Buffalo Mills, Ist pref______--_- *3% | Nov. 15|*Holders of rec. Nov. 8 
Oct. 14—12260—The Continental National Bank & Trust Co. of 2d pref. (acct. accumulated dividends) |*h35 |Nov. 15|*Holders of rec. Nov. 8 
pamans Ege eg ree $500,000 | Union Cotton Mfg. (quar.)___..-.------ 2 Nov. 1] Holders of rec. Oct. 25@ 
W. P. Hemphill; Cashier, J. C. Williams Van Raalte Co., Inc., Ist pref. (quar.)__| *134 |Dee. 1|*Holders of rec. Nov. 17 
Oct. 17—12261—The Peoples National Bank of State College, Pa. 50,000 | Victor Talking Machine (in stock) _----- *f600 |__._.__|*Holders of rec. Oct. 31 
Pres., E. J. Williams; Cashier, D. G. Meek. Wampanoag Mills (quar.)________----- 2 Nov. 1] Oct. 18 to Oct. 31 
Oct. 18—12262—The Vale National Bank, V ale, or 50,000 | Weetamoe Mills (quar.)________.------ 1% |Nov. 1} Holders of rec. Oct. 25a 
H. R. Dunlop; Cashier, Ralph A. Holte Wright Aeronautical Corp. (quar.).----. *25c ‘Nov. 30'*Holders of rec. Nov. 15 
Oct. 1913263 ine os ey | Bank = Caggerd. N.J ..--- 100,000 Bel . iodo di . k 
isher; Cashier a x. Newe 3a re 2 dividends ’ ‘ 
Oct. 21—12264—The hw National Bank of Rockwood, Tenn-_- slow we give the ai ene en per ee eee 


Pres., J 


CHANGE OF TITLE. 


Oct. 20—11853—American 


ast; Cashier, C. F. Smith 


SAVINGS BANK IN THE DISTRICT OF COLUMBIA. 


50,000 


National Bank of Modesto, California, to 
**First National Bank in Modesto 


20—Certificate issued under the Act of April 26 1922, authorizing 


commencement of business in the District of Columbia by the 


Bank of Bri 


the laws of izona 


wees. a banking institution incorporated under 








DIVIDENDS. 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second tables in which 
we show the dividends previously announced, but which 


have not yet been paid 


& The dividends announced this week are: 

















Per | When | Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Central RR. of N. J. (quar.)____-.----. *2 Nov. 15|*Holders of rec. Nov. 10 
Delaware & Hudson Co. (quar.)__.---- *2\4 |Dec. 20|*Holders of rec. Nov. 27a 
Illinois Central, common (quar.)__----- *134 [Dec. 1)*Holders of rec. Nov. 3a 
Norfolk & Western, common (quar.)....| *1% |Dec. 19|*Holders of rec. Nov. 29a 
a oraie wean *] i\Dec. 19|*Holders of rec. Nov. 29a 
Pennsylvania RR. (quar.)___._---- _..| *75c.| Nov. 29|*Holders of rec. Nov. 1 
Public Utilities. , 
Amer. Dist. Teleg. of N. J. (quar.)--- 1% |Oct. 28) Holders of rec. Oct. 14a 
Brooklyn Edison Co., Inc. (quar.) - - 2 Dec. 1} Holders of rec. Nov. 17 
California-Oregon Power, pref. (quar.) 1% |Oct. 25) Holders of rec. Oct. 15 
Consolidated Gas. N. Y. (quar.)._.._-- *2 Dec. 13|*Holders of rec. Nov. 9 
Eastern Shore Gas & Elec., pref. (quar.) 2 i\Dec. 1) Holders of rec. Nov. 15 
Edison Elec. Ill. of Brockton (quar.)----| 2! i\Nov. 1} Holders of rec. Oct. 24a 
NT SS AR ALE REM | 3 |Nov. 1| Holders of rec. Oct. 24a 
Ill. & Power Secur. Corp., com. (No. 1)- 75c. |Nov.15| Holders of rec. Oct. 31 
Peewee (er)... occocccceuccees« | 1% |Nov. 15) Holders of rec. Oct. 3la 
Massachusetts Gas Cos., pref - | 2 ‘Dec. 1) Nov.16 to Nov. 30 
Pacific Gas & El., lst pf. ‘& orig. pf. (qu. : 1'g |Nov. 15) Holders of rec. Oct. 314 
Texas Electric Sec urities, common (qu.)-; $1 Dec. 1) ONES AT Tee oP 
Second preferred (quar.)_____.__-- ] * I a eee 
United Rys. & Elec. (Balt.), com. (qu.)- | 50c. . )Nov. 15) Holders of rec. Oct. 28 
Trust Companies. ) | 
Kings County (rooklyn) (quar.) -- | 8 iNov. 1! Oct. 26 to Oct. 81 
Miscellaneous. | 
Ahmeek Mining- -- -|*$1 Dec. 15 '*Holders of rec. Oct. 27 
American Bank Note, common (quar. = Nov. 15| Holders of rec. Nov. 12a 
American Metal, com. (quar.) - ish | *75e. Dec. 1|*Holders of rec. Nov. 20 
Preferred (quar.)_. ; *1%q4 |\Dec. 1)*Holders of rec. Nov. 17 
American Tobacco, common (quar. ~~ 3 Dec. 1| Holders of rec. Nov. 10a 
Common Bb (quar.) - ' 3 ‘Dec. 1) Holders of rec. Nov. 102 
Amparo Mining (quar.) 3 \Nov. 10) Nov. 1 to Nov. 10 
Barnard Manufacturing (quar.) | @ ‘Nov. 1} Holders of ree. Oct. 19 
meeees OF. SUGNITOR.. . cccccccccceccs $1874 Nov.15 Holders of rec. Nov. 1 
Berkey & Gay Furniture, pref. “(quar.)- | 1% iNov. 1; Oct. 26 to Oct. 31 
Bethiehem Steel, com. & com. is (quar.) 14% |Jan. 2} Holders of rec. Dee. 15 
ne Poe (ee eweennens 3 Nov. 1| Holders of rec. Oct. 18a 
Brunswick-Balke-Collender, com. (qu.).-| *1% Nov.15 *Holders of rec. Nov. 5 
Bunte Brothers, preferred (quar.) - - i 1*4 Nov. 1: Oct. 26 to Nov. 1 
Calumet & Hecla Mining.______-_--.---- *$5 Dec. 15 *Holders of rec. Oct. 27 





announced this week. 


and not yet paid. This list does not include dividends 





























Per When Books Closed. 
Name of Company. Cent. |Payaole. Days Inclusive. 
Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.)} 1% |Dec. 1} Holders of rec. Oct. 27a 
Cleve., Cin., Chic. & St. L., com-_-.--.-- 2 Nov. 1! Holders of rec. Sept. 29a 
EE 3 Feb15'23| Holders of rec. July 20a 
Deiaware Lackawanna & West. (quar.) _| $1.50/Oct. 30] Holders of rec. Oct. 7 
Morris & Essex Extension... ......-.-. 2 Nov. 1) Holders of rec. Oct. 24a 
New York Central RR. (quar.)_.- ~~ 1% |Nov. 1) Holders of rec. Sept.29a 
New York Chicago & St. Louils— 
Re LE IC A A 1% |Dec. 30; Holders of rec. Dec. 19a 
First preferred (quar.)..........-.-- 1% |Dec. 30) Holders of rec. Dec. 194 
Second preferred (quar.)..........-- 1% |Dec. 30) Holders of rec. Dec. 19a 
Norfolk & Western, adj. pref. (quar.)...| 1 Nov. 18) Holders of rec. Oct. 3la 
Northern Pacific (quar.).........-..-- 1% |Nov. 1) Holders of rec. Oct. 24 
Passaic & Delaware Extension._.....-_- 2 Nov. 1| Holders of rec. Oct. 24a 
Pere Marquette, prior pref. (quar.)....| 1% |Nov. 1) Holders of rec. Oct. 14a 
I I 1% |Nov. 1| Holders of rec. Oct. 14a 
Pref. (acct. accumulated dividends)_.| Al Nov. 1| Holders of rec. Oct. 14a 
Pittsb. & West Virginia, pref. (quar.)_.| 1% |Nov.29| Holders of rec. Nov. 14 
ene 1\% |Feb. 28) Holders of rec. Feb. 1a 
Reading Co., common (quar.)_.....--. $1 Nov. 9| Holders of rec. Oct. 174 
Reading Co., Ist preferred (quar.)..--- 50c.| Dec. 14] Holders of rec. Nov. 284 
Southern Ry., preferred__........----- 2% |iNov. 15) Holders of rec. Oct. 31a 
Syracuse Binghamton & N. Y. (quar.)..| 3 Nov. 1)! Holders of rec. Oct. 24a 
Utica Chenango & Susquehanna.-_-_-.-.-- 3 Nov. 1i| Holders of rec. Oct. 14a 
Public Utilities. 
Amer. Gas & Electric, pref. (quar.).....| 75¢e. |Nov. 1] Holders of rec. Oct. 14 
Amer. Light & Tract., com. (quar.)..._| 1 Nov. 1} Oct. 14 to Oct. 26 
Common (payable in common stock).-.| fl Nov. 1} Oct. 14 to Oct. 26 
em tbied 1% wed 1; Oct. 14 to Oct. 26 
American Telegraph & Cable (quar.)...| 1% 1| Holders of rec. Nov. 30a 
American Telephone & Telegraph (quar.)| 2% _ 15’ 23| Holders of rec. Dec. 20a 
li A ER EIN ET TE A 2% |Apri6'23| Holders of rec. Mar. 16’ 23 
ss Sr 2% |J'lyl6'23| Holders of rec. June 20’'23 
Amer. W. W. & Elec., lst pref. (quar.)—- 1% | Nov. 15] Holders of rec. Nov. la 
Appalachian Power, Ist pref. (quar.)--.-- 1% |Nov. 1} Holders of rec. Oct. 14 
Bangor Ry. Elec., com. (quar.)_...-.- % |INov. 1) Holders of rec. Oct. 14 
Mrazilian Tr., lu. & @., ordinary (quar.) - l ec. 1] Hotters of rec. Oct. 31 
Cape Breton Electric Co., pref.......-- 3 Nov. 1| Holders of rec. Oct. 11 
Carolina Power & Light, com. (quar.)- 4 |Nov. 1) Holders of rec. Oct. 16 
(‘edar Rapids & Mfg. (quar.)-_. 4% |Nov. 15) Hotders of rec. Oct. 31 
Cent. Ariz. L. & P., com. & pf. (quar.)) 2 Nov. 15 Holders of rec. Oct. 3la 
(Cleveland Elec. Iil., pref. (quar.)- apie *1i\% |Nov. 1\|*Holders of rec. Oct. 25 
Columbia Gas & I lec tric (quar.)_. _| $1.50) Nov. 15) Holders of rec. Oct. 3la 
Columbus Ry., Pow. & Lt., pref. B (qu . 1% iNov. 1! Holders of rec. Oct. 14 
Commonw ealth-Edison (quar. eee 2 Nov. 1! Holders of rec. Oct. 14 
Connecticut Ry. & Ltg., com. & pf. (qu.) 1% | Nov. 15) Nov. 1 to Nov. 15 
Consolidated Utilities, pref. (quar.)---- 1% | Nov. 1] Holders of rec. Oct. 20 
Mallas Power & Light, pref. (quar.)---.- 1% |Nov. 1] Holders of rec. Oct. 20 
Detroit United Ry. (quar.).......----- 1% |\Dec. 1) Holders of rec. Nov. la 
Duquesne Light, pref. (quar.)_....----| 14% |Nov. 1| Holders of rec. Oct. 1 
Edison Elec. Iilum., Boston (quar.)-- | 3 Nov. 1} Holders of rec. Oct. 16 
Electrical Securities Corp., pref. (quar.) | 1% |Nov. 1} Holders of rec. Oct. 20a 
Electric Bond & Share, preferred (quar.)} 1% |Nov. 1 Holders of rec. Oct. 18 
Fall River Gas Works (quar.)._......-- 3 |Nov. 1, Holders of rec. Oct. 16a 
Ft. Worth Power & Light, pref. (quar.).| 1% |Nov. 1) Holders of rec. Oct. 14 
Havana Ilec. Ry., L. & P., com. & pref 3 Nov. 15] ot. 26 to Nov. 15 
Houghton Co. Elec. | i eae 3 Nov. 1| Holders of rec. Oct. lla 
Preferred (par value $25) epee 75c. |Nov. 1| Holders of rec. Oct. 16¢ 
idaho Power, preferred (quar.)-- 1% Nov. 1 tioiders of rec. Oct. 18 
Illinois Nor thern Utilities, pref. (quar 138 1% |Nov. 1) Oct. 15 to Oct. 31 
Kan in'stiquia Power (quar.).....---.--. 2 Nov. 15}| Holders of rec. Oct. 3la 
Lowell Electric Light (quar.)_......-. 2% Nov. 1) Holders of rec. Oct. 134 
Massachusetts Gas Cos., com. (quar.)_- l% Nov. Holders of rec. Oct. 14 
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Name of Com} ipany . 


errr ee re ee et ee — 


Per 


| Cent. 





Public t cilities 
M assn (j 
Milwaukee Fiiec. Ry. & Lt 
Montreal _ Heat & 


Moantres!" ' Tr A 


Conc a 
((O8., Drei 
pref (au ) 
Light che er LURE.) ) 
Pry ns 
Montreal Tramways tener. ) 
Montreal Water & Power, com 
Preferred . 
de agg States Power, ‘common (quar. )| 
i CY ew 2.6 fi pret juar.) 
Philad el ohi . com. (auar.). 
f} preferred __. 
Philadetphia Re 4! fan ‘Transit (quar. ¥ 
Por’ ley f . / sar } 
Public Serv Co. of Nor ills. com .(qu.) - 
Preferred (quar.)_.. 
Public Service tn e-t.. 
Preferred (quar.) 
Sierra Pacific tiece., 
Tau pa i u (juat.) » 
Texas Power & Light. pref. (quar.)_-_- 
United Gas [Impt , pref (quar ) 
West Penn Co., preferred (quar.)-.- 
West Penn Power preferred (quar.) 
Wis on in River Power, pref. (quar.)- 
York Rys., pref. (quar.) 


mow 
a Clo. 
ot 


Ais rr 


com. (quar.).__- 


pref. (Quar.).._._- 


é r 


Banks. 
40Weryv (quar.)- 

a ee ee 
Chemi al National (quar. ) 
Corn Exchange (quar.) 
Favcifiy (quar.) 

xtra _. 


Trust Companies. 
Farmers’ Loan « «fusi (yuar.).._-_-- 


Miscellaneous. 
Allied Chem. & Dye Corp., com. (qu.)-_. 
Allis-Chalmers Mfg, com. (qu.) 
Amer Bank Note, com (quar.)__._.--. 
American Cigar, com 
Amer. Coal of Allegany Co. (quar.) 
American Glue, pref. (quar.) 
Amer. ia France Fire bug... com. 


(quar .) 
American Linen (quar.) 











Amer. Mach. & Fdy. (pa 

American Manufacturing, pref. (quar.) 

American Radiator, com. (quar.)_.-_- 
Common (pavable in common stoc k)- 


vable in gtoc k) 


When 
Payable. 


a ee 


Nov. 
Nov. 
Nov. 
NOV. 
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STOCK OF MONEY IN THE COUNTRY.—Further | 


below we give the customary monthly statement Issued by 
the U. S. Treasury Department, designed to show the gen- 
eral stock of money in the country, as well as the holdings 
by the Treasury and the amount in circulation on the dates 
given. The method of computing the figures has been changed 
with the idea of eliminating duplications, especially in arriving 
at the amounts of money in circulation. Under the new form 
the per capita circulation Oc:. 1 1922 is found to be Stl 04, 
whereas by the old method the amount would have been 
$50 38. The change dates from July 1 1922 and the notice 
issued in connection with it by the Treasury Department 
was given by us in publishing the statement for that date 
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in our issue of July 29 1922, page olb. [The money and 
circulation statement in its new form follows: 
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* The form of circulation statement was revised as of July 1 1922, so as to 


exclude from money in circulation all forms of money held by the Federal Reserve 
banks and Federal Reserve agents, whether as reserve against Federal Reserve notes 
or otherwise This change reanites In showing a ner eanita ecirentation on Oct. 1 1922 
of $41.04, whereas under the form of statement heretofore used it would have been 
$50 38. For the sake of comparability the figures for Oct. 1 1921 and April 1 1917 
have been computed on this statement in the same manner as those for July 1 1922. 

a Does not include gold bullion or foreign coin outside of vaults of the Treasury. 
Federal Reserve banks and Federal Reserve agents. 

b These amounts are not included in the total since the money held tn trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and builion and standard silver dollars, respectively 

¢ The amount of money held tn trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total! 
money outside of the Treasurv to arrive at the stock of money in the United States 

d This total includes $19,427,220 of notes in process of redemntion, $180,926 624 
of zold deposited for redemption of Federal Reserve notes, $2,703,744 of lawful money 
deposited for redemption of Federal Reserve hank notes. $14,471,657 deposited for 
redemption of national bank notes. $27,830 tenosited for retirement of additional tr 
culation (Act of May 30 1908) and $6.828.273 deposited as a reserve against postal 
savings dennsits 

Note. —Gold certificates are secured dollar for dollar by gold held in the Treasury for 
their redemption: silver certificates are secured dollar for dollar by standard silver dol- 
lars held tn the Treasury for their redemption; United States notes are secured by a 
gold reserve of $152,979,025 63 held in the Treasury. This reserve fund may also be 
used for redemption of Treasury notes of 1890, which are also secured dollar for dollar 
by standard silver dollars, held in the Treasury Federal Reserve notes are obliga- 
tions of the United States and a first lien on all the assets of the issuing Federal Re- 
serve bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act. Federal Reserve banks must 
maintain a gold reserve of at least 49%, Including the gold redemption fund which 
must he deposited with the United States Treasurer, against Federal Reserve notes 
in actual circulation. Federal Reserve bank notes and national bank notes are se- 
cured by U. 8. Government obligations, and a 5% fund for their redemption is re- 
quired to be maintained with the Treasurer of the U. 8S. in gold or lawful money. 


_—-- 
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Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending O t. *'1. 
figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY 
(Stated tn thousands of dollars—nrai is. 


CLEARING 


HOUSE 


RETURNS. 
three chphers |O00) omitted.) 





The 


In the ease of the grand totals, we also show the 


Nel 
Capttal, Proftts Luans | Keserve 
Week ending —-————— Discouni,, Cash wlth Net Time Bank 
Oct. 211922 Nat'l, Sept.15 Invest in Legal Demand De- Ciércee- 
State, Sept.s0 ments | Vault Depost- Depostis. postts la- 

(000 omtited.) Tr.Cos Sept.30 &C. | tories tion. 
Members of Fed. Res.) Bank. Avrerag 1re-ave Average Average Average Avge. 
Bank of N ¥ & s $ $s | < z < 2 

Trust Co 4,000 11,879 72,160 1,063 6,676 49,580 6,386) ___- 
Bk of Manhat’! 5.000, 17,584 126,015 2,319 17,177 103.871 18,953  ...- 
Mech & Met Ba’ 10,000 17.847 168,375 5,433 20,776 155,065 6,118 995 
Bk of America 5.500 5.502 69,329 1,759 9,211 69.057 2.581) .._- 
Nat City Bank | 40,000, 50.929 473,277 7,189 59,735 *536,156 43.763 2,059 
Chem Nat Bank) 4,500 16,004 122,228 1,197 13,926 101,615 10,746 341 
Nat Buteh& Dr 500 214 5,302 69 551 3,616 5 297 
Amer Exch Na’ 5.000 7,846 105,563 1,233 12,698 86.783 9,416 4,894 
Nat 8k of Com. 25,000, 37,778 348,872 867 39,250 296,374 15.040 ___- 
Pacific Bank...| 1.000 1,720 22,939 1,056 3,493 22.832  __ 
Chat & PhenNat 10,500) 9,810 145,938 5,869 17,945 118,319 23,469 5,534 
Hanover Nat Bk 5,000; 20,529 119,095 429 14,617 107,775 ae 100 
Corn Exchange 8,250, 11,402 171,398 6,727 24,474 156,499 22,253)  _... 
Imp & Trad Nat; 1,500!) 8,627 34,707 598 3,552 26,973 39 
National Park..| 10.000 23,757 161,104 1,034 17,392 130,141 5,052) 5,338 
East River Nat_| _ 1,000 834 14,099 428 1,753 12,111 1,918 50 
First National... 10.000, 47,398 293,323 518 25,503. 187,564 37,419 7,239 
Irving Nationa!) 12,500, 11,02 | 201,668 4,478 26,552 201,480 7,019 2,522 
Continental Bk 1,000 879 7,280 135 931 5,733 380° .... 
Chase Nationa! | 20,000) 21,787 327,212 5,026 42,510 298,815 30,425 1,087 
Fifth Avenue 500, 2,359 22,673 625 2,935 21,652 Me Bi 
Commonwealth. 400) 935 8,901 502, 1,216 8,944 oun we 
Garfield Nat. 1,000 1,621 14,866 451 2,254 14,168 64, 396 
Fifth National | 1-200) 1,058 15,957 282, 2,142 16,153 S08 245 
Seaboard Nat. | 4,000) 6.934 78,496 1,108 9,957 74.984 1,904 64 
Coal & Iron Na‘) 1.900) 1,339 15,002 632 1,695 12.285 678 411 
Bankers Tr Co | 20,000) 25,014 261,498 1,008 29,434 *228.792 20,744) ____ 
USMtge& Tr | 3,000 4,510 57,898 753 6,211 47.471, 6,078, ___- 
Guaranty Trus | 25,000 17,604 366,264 1,272 42,383 *397,500) 31,460) ____ 
Fidel-Intern Tr | 1-900 1,824 = 19,239 342 2,412 18,070, 541, ___. 
Columbia Trust) .2:000 7,945 80,012 709 9,748 73,675| 6,780 ___. 
N Y Trust Co__| 19,000 17,336) 153,201 499 16,620, 124,180 16,547, ___- 
Metropolitan Tr} 2960 3,729 40,547 527 4,788, 35,360| 3,643) ____ 
Farm Loan & Tr, 5-900, 14,889, 131,012 516 12,713) *90,473) 29,536, ____ 
Columbia Bank) ,2:900) 2,055 30,261 655 3,969 28,448) 2,095 ___- 
Equitable Trust| 12,000, 15,462, 162,343, 1,443 221957, *197,096, 8.763, 








Total of averages 274,350)447 980 4,451,054 58,751 530,156 ¢3,838,700 371,406 31,623 
| 


—_—_—-_-—" 





Totals, actual co ndition ‘Oct. 214,486,430 
Totals, actual coin li iv Oct. 144,363,186 
Totals, actual co\ndi ior | | 4,410,883 


58 094 534.230 3,846 462.379 234 31.925 
59,582 500,853 €3.794,.335365.577 31,441 
58,727 478,891 









































©3,780.780 385,769 31,933 
State Banks Not MV mb:- rf <4 > 
Greenwich Bank) 1,000) 2,097 18,483 1.873 1.698 18,728 eee 
Bowery Bank-_- 250; 873 5,421 309 447 2.584, 2,099 ____ 
State Bank..__| 2,500; 4,630, 79,968 3,297 1,663 26,092) 50,495 ____ 
Total of averages} 3,750 7,600 103,872 5,479 3,808] 47,404) 52,647, ____ 
Totals, actual co ndition |Oct. 21) 104,423 5,463 4,238 48,090 52,712 ___. 
Totals, actual con ii.du (Oct. 14. 102,944 5.458 3.922 47,609 52,520, ___. 
Totals, actual cojniditio: | x. «| 102,646 5,630 3,828 47,256 52,366, ___- 
Trust Companiies N> | 4° «rr, ua lve | 
Title Guar & Tr| 7,500) 14.528 51.613 1,396 3.719 34,009' 1,101) ___. 
Lawyers Tit& T| 4,000| 6,690 25,406 902, 1,622 16,200 814, __. 
Total of arerages| 11,500) 21,219 77,019 2,298 5.341 50.209' 1,915 __.-. 
Totals, actual condition |Oct. 21) 78,120 2,324 5,455) 51,220 1.858 ___. 
Totals, actual ecojudi.iv. |Oct. 14 76,078 2,283 5,370 49,452) 1,926  ... 
Totals, actual condition) sec. i 76,066 2,423 5,243 49,909| 1,903 .... 
Grd aggr.,ave* 289,600 476,799 4,631,945 66,528 539,305 


3,936 313 425,968 31,623 


Comparison wi bh prev. week__| +69,.251 —723 +15299| +53,960 —7,320 —149 


—_— —we eee ee 
| te 
Gr'd ager., act’icond’n Oct. 214,668,973 65.881 543,923. 
Comparison wiih prev. week__ + 126 765 —1,442 + 33778, 


Gr'd 
Gr'd 
Gr’'d 
Gr'd 
Gr'd 








3,945,772/433,804 31,925 
+ 54,376 + 13781, +484 


act’lcond’n Oct. 144,542,208 67.323 510,145 3,891,396 420,023 31,441 
acticond'’n \Oc.. 74,589,595 66,.780487,962 3.877.945 440,038 31,933 
act icond'n |Sept .304,597,302 63,526 557,706 3,936.917 441 623 31,955 
actlcon'n |Sept .234,598,550 61,778 551,562 3,879,737 454,626 32,250 
acrlcond'n ‘Sent | 4,651,543 63,299 572,444 3,940,715.488,350 33,845 


eee ee ee ee ee ee ee 





ager., 
acer., 
ager., 
ager., 
ager.. 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average totals Oct 21, $88,372,900; actual totals Oct 21, 
$110,802,000; Oct. 14, $25,833,000; Ort. 7, $35,849,000; Sept. 30, $39,887,000; 
Sept. 23, $41,937,000. Bills payable, rediscounts, acceptances and other liabilities 
average for the week of Oct. 21, $393,949.000: actual totals Oct. 21, $394,816.000; 
Oct. 14, $4389,744,000; Oct. 7, $374,599,000° Sept. 30, $383,450,.000; Sept. 23, 
$394.452 000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $98,734,000; Bankers Trust Co , $11,277.000; Guaranty Trust 


Co., $83,631,000; Farmers’ Loan & Trust Co., $102.000: Equitable Trust Co., 
$26,146,000. Balances carried in banks in foreign countries as reserve for such 


deposits were: National City Bank, $22,296.000; Bankers Trust Co., $570,000; 
Guaranty Trust Co., $17,876,000, Farmers’ Loun & Trust Co., $102,000; Equitable 
Trust Co., $3,273,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 


condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRIST COMPANTES 



































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault |Deposttartes| Reserve. Requtred Reserea. 
Members Federal | $ $ 
Reserve banks._...  _.__.... 30,156,000 530,156,000 510,173,180 19,982,820 
State banks*.__._.__! 5,479,000 3.808.000 9,287,000 8,532,720 754.280 
Trust companies._._... 2.298.000 5,341,000 7,639,000 7,431,350 107 .650 
Total Oct. 21____-~ 7,777 000 539,305,000 547,082 000 526,237,250 20,844,750 
Total Oct. 14. ___- 7,778 000 524,006,000 541,734,000 519,440.9090 12,293,100 
Total Oct 7... .-- 7.647 000 525,584,000 543,231 000 523,856.610 9,374,390 
Toral Sept 30... 7,698,000 523,695,000 531,39%,000 522,441,770 8,951,230 





* Not membere of Federal Reserve Bank 

a This ls the reserve required on net demand deposits in the case of State banks 
and trust companies, bit in the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time deposits, which was ag follows: 
Oct. 21, $11,142,180; Oct. 14, $11,366,520; Oct.7, $11,762,760; Sept. 30,$ 11,732,610, 
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aban 115. 








Cash 
Reserve 


Members Federal 
Reserve banks. __. 

State banks*. 

Trust companies 





5,463,000 
2,324,000 





Total Oct. 21- _| 7,787,000 
Total Oct. 14- 7,741,000 
Total Oct. 7_ _- 8 053 ,000 
Total Sept. 30___- 7 666 ,000 


534,230, 000 
4,238,000 
5,455,000 

543 .923 ,000 

510,145,000 

487 962,000 

577 .706 ,000 


Tvtal 


in Vault. Deportiartes Reserve. 





$ 
534 ,230 000 


9,701 ,000 
7,779,000 


— er 


551,710,000 5 
517,886,000 5 


496 015,000 
585,372,000 


b 
Reserve 
Requtred. 


x 


511,417,080. 


§& 656,200 
7 683 ,.000 
527, 756, 280 
20,218,280 
519.066 900 


526 835,250 


Surpius 
Reserce. 


ee ee oe 
} 


i 
| 
| 


22,812,920 
1 044,800 
96 ,O00 

23 953,720 
—2 ,332 ,280 
23,051 ,900 
58 ,536 ,7 50 











Boston Clearing 1 House Weekly Returns.—In the fol- 


lowing we 


Clea:ing House weekly 


BOSTON CLEARING HOUSE MEMBERS. 


» furnish a summary of all the items in the Boston 


statement for a series of weeks: 





Oct. 25 
1922. 


ee 





Changes from | 
previous week. 


Oct.18 | 


Oct. 11 
1922. 








$ 
59 350,000) 
Surplus and profits.__.____-. 87 092,000 
Lo: ans, dise’ts & investments. 867,468,000 Inc. 


Capital 


9,327 


i 

| 1922. 

| $ | 

| 59,350,000 
87 ,092 ,000 


$ 
59,350 ,000 
87 ,092 ,000 


,000 858,141,000 844,065,000 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Oct. 21, 
$11,377,020; Oct. 14, $10,967,310; Oct. 7, $11,573,070; Sept. 30, $11,631,510. 


_— 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies In New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Department.) 

D if fe renNCES 
prertaus week. 
Inc .$23 ,389,300 
Inc. 108,400 
Inc. 51,700 
Inc 1,531,700 
Inc. 31,713,300 


from 
Ort. 21. 

_. $765,976,900 

; 4,159,800 
19,110,500 


— and investments. 


o urrency and bank notes. i 
Deposits with Federal Reserve Bank of New York_- 71,733,600 
Total deposits_____-_ a eee =F Ul 
Deposits, elimin: sting amounts due from reserve de 
positaries and from other banks and trust com- 
paniesin N. Y. City exchanges and U.S. deposits 
Reserve on deposits_____- 
Percentage of reserve, 20). 2% 


762,754,600 
126,887,700 


Inc. 
Inc. 


16,772,800 
4,219,600 


RESERVE. 
——-Siite Banks -_— 


*$28,876,400 16.84% 
8,549,200 _%. 98% 


-Trust Companies 
$66,127,500 14.48% 
23,334,600 _S. 11% 


$89,462,100 


Cash in vault 
Deposits in banks and trust cos__. 


$37, 425, 600 21 82% 


—— = 


19. 59% 


* ‘Includes deposits with the Federal Reserve Bank of New York, 


which for the 
State banks and trust companies combined on Oct. 


21 were $71,733,600. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans ana 
Investments . 


Demana 
Depostis. 


*T otal Cash 
in Vaults. 


Reserve in 
Deposttartes. 





b 
657 840,800 
651,619,800 
717,627,500 
701,290,800 
697, 796, 200 


< 

88,730,000 
92,436,900 
95,874,700 
88 862,800 
89,033,900 
87,948,700 
89,403,600 © 
86.4 59.800 
86,492,800 
$6,259,400 
88 946.400 
90,326,700 
86 359,200 
88,271,200 
85,018,300 | 
90 .361,200 

89,798,300 


national bank and 


$ 

4,816,507 ,000 
4,808 ,047,500 
4.792 ,536,500 
4,762,119,600 
4,700,542 ,500 
4,714,814,300 
4,646 854,700 
4.613 652. 
Hee ge 

596 237 500 


$ 
5,370 ,259,900 
5,457 357,300 
5,421 565,700 
5,408,203 ,300 


5,383, 432. 700 
5.372.803 000 
5,334,972,100 
5,311,517,600 
5,297 ,744,400 
5,297 309,200 
5,.338,205,100 
5,317,017,500 
5,326,359 ,700 
5.305, 281,600 
5,397 ,918,900 


* This item includes gold, silver 
Reserve notes. 


§18.135,000 
609 486,700 
619,063,200 
616,544,100 
625,919,600 
680,815,100 
616,428,800 
624,7 21 £000 
(25. yh3 20! ) 
642 922, 400 


F ederal notes 





4,649,378, 900 
4.245.334.8800 
4,699 ,067 ,600 


, legal tenders, 




















New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER ee Sih At, OF NEW YORK CLEARING 


ae 


(Stated in thousands of doliars—that (3, three ciphers (000) omitted.) 





| Net Loans, 
P tt Profits. Dis- 
‘counts, 
INat.bks Sept 15! [nrest- 
iStatebksSept30 menis, 
Tr.cos.Sept15 &c. 


} 
Reserve| Net | Net 
Cash _ wth \Demand Time 
in Legal De- | De- 
Vault. Depost-| postis. | postis. 
tortes. 


CLEARING 


Natl 
NON-MEMBE 


Bank 
Circu- 
latton. 








Week ending 
Oct. 21 1922. 


| 

Members of | Average] Average Average 
Fed’! Res. Bank! $ | . 2 a. s | 
Battery Park Nat.| 1,500, 1,219 11,208 167 1,198) 
W R Grace & Co__ 500) 1,267 12,908 24 540 


2.000 2.487 24,116 191, 1,738 
Not Members | | 
Bank. 


of Fed. 
200 46319 5,131 307 
800 1,820 18,611 2,468 1,457 
1,000, 2,139 23,742 3,180 


Net Me mbers lof Fed. Res’ ve 
200 667 9,005 383) 


667) 9,005 


5,295 56,863. 
week - -| +64 1 


5,295, 56,222 
5,102) 56,066 





| 





A verage| Average Average 
$ $ $ 


8,387 
1,157 








9,544 
Banks 


Bank of Wash. Hts 
Colonial Bank~_-_- 


State | 
Res've 

712 5,119) 
19,910) 


25,029 





1,764 


Trust Companies 
Mech.Tr.,Bayonne 


Bank. 
135 


135 


3,637 
+42 


3,595, 
3,57 
3,47 


3,379 

3 i909 
a37,952 
+39 








200 


Grand aggregate__| 3,200 
Comparison with previous 


Gr’d ager. Oct. k 3,200 











a37,913 
a36,479 
a36,219 
a35,932 








Gr'd ager. Oct. 3,200 
Gr’d ager. Sept. 3 3,200; 5,102 53,000 
Gr'd ager. Sept. 23' 3,200!) 5,072) 52,436) 


aU. 8. deposits deducted, $295,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,104,000. 
Excess reserve, $36,840 increase. 





14,973 








Individual deposits, incl. U.S. 638,921 000 Inc. 
Due to banks 9,671,000 Dec. 
Timedeposits__. ' 405,000 Dec. 
United States deposits____-_- »,510,000 Ine. 
Exchanges for Clearing House 25,870,000 Dec. 4,286,000 30,156,000 24,139,000 
Due from other banks 5,361,000 Dec. 14,112,000 89,473,000. 69,023,000 
Reserve in Fed. Res. 3,547,000 Ine. 1,508,000 72,039,000 70,459,000 
Cash in bank and F. R. Bank ,094,000 Ine. 32,000 10,062,000 10,195,000 


Reserve excess in bank and 
542,000 3,254,000 1,998 ,000 


4,309 ,000 634,612,000 612,116,000 
13,379,000 133,050,000 125,968,000 

448,000 117 853,000 118,069,000 
10,764,000 15,746,000 8,889,000 


Federal Reserve Bank. 3,796,000 Inc. 








- Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 21, with comparative figures 
for the two weeks preceding, 1s given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve Svstem the reserve 
required is 10% on demand deposits and includes ‘‘ Reserve 
with legal depositaries’’ and ‘“‘Cash in vaults.”’ 





Week ending Oct. 21 1922. | 





Oct. 14. 
1922. 


Od. 7. 


Two Ciphers (00) omttted. 1922. 


Members of Trust 
F .R.System Companies 
$35,175,9 
98 ,782,0 
6§61,852,0 
33 ,719,0 
103 ,286,0 
122,890,0 
544,851,0 
21,128,0 


Total. 





$4,500,0 
14,479,0 
40 ,405,0 
1,160,0 
21,0 
520,0 

26 ,697 ,O 
532 ,0 

27 ,749,0 
a si8s 





Capital 

Surplus and profits___-_- 
Loans, disc’ts & investm ts 
Exchanges for Clear.House 
Due from banks________.- 
Bank deposits.____. 
Individual deposits—____ aa 
Time deposits.___._ atl a 
Total deposits________- _| 688,869,0 
U.8. deposits (not incl. ). e 
Res’ ve with legal deposit’s_ 
Reserve with F. R. Bank. 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault_| 


$39 ,675,0 
113,261,0 
702,257 ,0 
34 ,879,0 
103 ,307 ,0 
123,410,0 
571,548 ,0 
21,660,0 
716,618,0 
17 ,922,0. 
3,815,0 
56 ,918,0 
11,268,0. 
72,091 ,0 


$39 ,675,0 
112,264,0 
695,335,0 
33 ,978,0 
101 ,262,0 
127,201,0 
570,213,0 
21,625,0 
719,039 ,0 
5,523 ,0 
3,867 ,0 
56 ,698 ,0 
11,582,0 
72,147,0 
60,014,0| 60,227,0 
11,987 ,0) o_o ,920,0 


* Cash in vaults not counted as reserve for Federal Reserve members. 


$39 ,675,0 


56 ,918,0 
10,152,0 
67 ,O70,0) 
56 ,083 ,0. 
10, 987, 0) 


l, 116,0 
4,931,0 
3,931.0 


1 ,000,0 11 '999,0 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 25 1922 in 
comparison with the previous week and the corresponding 
date last year: 


Oct. 1922 


25 . Oct. 18 1922. Oct. 26 1921. 
Resources— ; 
Gold and gold certificates 


Gold settlement fund—F. R. Board... 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


$ 
355,790,000 
116,781,000 


$ _ 
142,532,088 
204,410,191 
346 942,279 
711,173,298 
10,355,837 


5 
161,428,542 
198,541,394 
359,959 936 
680,984,398 

8.437.749 
1,049 392,084 
34,407 393 
1,083,799 ,477 
Bills discounted: Secured by U. S. Gov- 
ernment obligations—for members... 
For other F. R. ba 
All other—For members 
For other F. R. banks 





472,571,000 
545,189,000 
15,000,000 





Total gold reserves 


1,068 474,414 
Lezal tender notes, silver, &c 


35,801 473 


1,032,760,000 
56,485,000 





1,104,275,888 1,089,245,000 


63,061,367 57,515,432 97,166,000 
19,366,000 
134,749,000 


30,160,000 


22. 864.735 44,991,226 
18, 670, LUI 


= 2 


16 4, 596, 294 





‘85 5. 401, 295 


~~~ 


281,441,000 
187.907 .957 
38,183,650 53 .446,850 1,005,000 
U. S. certificates of indebtednesa— 
One-year certificates (Pittman Act) _. 


All other 


10,000,000 
50,927,000 


—— —» om 


10,000,000 
70. S00, 000 
322,154, 807 
9 908,578 
499,060 
190,194,796 


43,276,000 
5,000,000 





263.706 .944 
9 937 655 
499 050 

143 958.578 
2,027,810 





Total earning assets 
Bank premises 
56% redemp. fund agst. F. R. bank notes. 
Uncollected items 


330,722,000 
5,883,000 
1,820,060 

114,782,000 
2,975,000 

503, 9: 29, 526 


1,545,427 ,000 


Total resources 


TAabtitites— 
Capital paid in 
Diath AS Sea 
Deposits: 
Government 
Member banks—Reserve account.-.-_. 
All other 


27,769,000 
60,197,127 


27 835,200 
60,197,127 


27 ,087 ,000 
59,318,000 


8,236,256 
685,859,969 
9,868,546 


$3,293 
781,804,760 
13,530,256 


13,215,000 
675,365,000 
11,369,000 





418,310 
329.774 

$12,200 
432,089 
530,658 


703 974,752 
595,139,677 


95, 699,949,000 
3, 
§,311,200 5,/ 
26, 
3, 


623,873,000 
22,736,000 
87,674,000 
24,790,000 


F. R. bank notes in circul’'n—net liability 
Deferred availability items 
All other liabilities 


Total liabilities 


103,052,799 12 
5,484,340 


_———  — —s- — e - 





l, 503, 9: 29,5 526 

Ratio of total reserves to deposit and 
F. R. note abilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


1 629,155,358 


1,545,427 ,000 





83.4% 78.8% 82.3% 


15,509,688 15,322,990 12,052,853 








CURRENT NOTICES. 


—Untermeyer, Richardson & Moss, Inc., 120 Broadway, announce the 
removal of their offices to larger quarters at the same address. 

—Sutro Brothers & Company announce that James E. Butts, formerly 
with the Guaranty Trust Co., is now associated with them. 

—Bankers’ Trust Company has been appointed agent for the voting 
trustees for Common stock of D. G. Dery Corporation. 


—John F. Morrissey has become affiliated with Ogilby & Austin in their 
public utility bond trading department. 








Oct. 28 1922.] 


THE CHRONICLE 





1921 








WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Oct. 27, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and habilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 1885 being the first item in our department of ‘Current Events and Discussions.” 


The Reserve Board’s comment upon the return for the latest 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Oct. 25 1922. 
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| Oct. 25 1922. |Oct. 18 1922.|Oct. 11 1922.;Oct. 












































































































































































































































| : | 
4 1922.|Sept. 27 1922.) Sept. 20 1922.) Sept. 13 1922.' Sept. 6 1922. | Oct. 26 1921. 
RESOURCES. | $ | S | $ | S | g | s | 5 | $ 3 
Gold and gold certificates............- | 277,629,000; 257,920,000) 265,341,000) 270,158,000) 272,000,000) 275,307,000, 281,408,000 285,316,000) 448,280,000 
Gold settlement, F. R. Board........-- | 615,866,000) 594,159,000) 570,599,000) 968,241,000) 592,494,000) 536,176 ,000| 525,340,000 530,135,000} 496,111,000 
Total gold held by banks.......--.--- | 893,495,000, 852,079,000! 835,940,000 838,399,000 864,494,000! 811,483,000! 807,748,000 815,451,000) 944,391,000 
Gold with Federal Reserve agents. -----/2,124,432,000,/2,163,465,000 2,192,940,000 2,194,932,000|2,160,522,000,2,202,258,000/2,219,162,000 2,206,468 ,000) 1.729.790,000 
Gold redemption fund................ 67,155,000) 71,259,000) 61,100,000) 55,949,000) 51,927,000) 48,127,000) 40,324,000 38,914,000} 112,058,000 
ee ee aga Rage aces i 
Total gold reserves_..............-- 3,085,083 ,000/3 086,813 ,000/3,089,980,000 3,089 ,280,000|3,076 ,943,000/3 061,858 ,000!3,067,234,000 3,060,833 000) 2,786,.239,000 
Legal tender notes, silver, &c__.......-- | 12 3,835,000] 127,384,000; 120,037,000, 123,725,000} 126,184,000) 128,002,000) 130,204,000, 125,854,000] 150,909,000 
Total reserves...................--/3,211,918,000/3,214,197 ,000/3,210,017,000 3,213,005,000/3,203,127,000 3,189,870,000/3,197 ,438,000 3,186 ,687,000) 2,937,148,000 
Bills discounted: | 
Secured by U.S. Govt. obligations---) 195,510,000) 194,155,000) 232,280,000} 156,318,000) 139,102,000) 133,02r,000 123,960,000! 130,447,000) 461,886,000 
| EEE Seer ecg are aes ae 273,889,000) 316,944,000 292,506,000) 277,878,000) 281,078,000) 290,886,000 263,213,000) 274,636,000) 846,863,000 
Bilis bought in open market_........-- | 257,691,000) 256,815,000) 246,620,000) 235,458,000) 238,116,000) 220,267,000 204,663,000) 188,365,000 62,316,000 
Ee et ee  trcusnecosenues | 727 ,090,000| 767,914,000} 771,406,000) 669,654,000} 658,296,000} 644,174,000) 591,836,000! 593,448,000 1,371,065,000 
We Be. COME GEE BOC. ce wcccccccccccs 206 060,000} 226,210,000) 236,145,000) 253,042,000} 229,158,000) 213,585,000) 198,835,000) 207,514,000 33,207,000 
U.8. certificates of indebtedness: 
One-year certificates (Pittman Act) -- 41,090,000 43,500,000 46,000,000 48 000,000 50,500,000 52,000 ,000 55,000,000) 56,500,000) 149,875,000 
EEE PE Seen 161,576,000} 177,191,000; 192,419,000; 182,299,000) 171,788,000} 173,399,000) 243,045,000; 244,178,000 7,864,000 
Municipal warrants_...........---- 27 ,000 27 ,000 15,000) 15,000 15,000 16 ,000 18,000! 21,000 10,000 
Total earning assets._.....__..____-- 1, 35,753,000 1,214,842 000] 1,245,985,000.1,153,010,000 1,109,757,000/ 1,083 ,174,000)1,088,734,000 1,101,661,000| 1,562,021,000 
(Y "ayes 45,241,000 45,099 ,000 44,605,000; 44,522,000 44,473,000 44,392,000 43,808,000 43 ,636 ,000 31,020,000 
56% redemp. fund agst. F. R. bank notes 3,750,000 3,750,000 3,764,000 3,852,000 3,917,000 4,483 ,000 4:742'000 4,698,000 8,099,000 
Uncollected items__.._..._.________-- 653,493,000} 798,439,000) 649,385,000} 631,701,000) 593,911,000) 669,563,000) 661,605,000) 576,078,000) 540,067,000 
All other resources____...._....___--- 14,940,000 14,787,000 15,1 14,000) 14,604,000 15,076,000 14,194,000| 18,520,000; 18,193,000 16,560,000 
We Ges cuscasedessnosdevs (5,065 ,095,000 5,291,1 14,000|5,168,870,000 5,060 ,694,000)4,970,261,000/ 5,005,676 ,000|5,014,847,000 4,930,953 ,000 5,094,915,000 
LIABILITIES. 
0 eee 106 .277,000' 106,327,000, 106,271,000} 106,220,000' 106,172,000} 106,177,000 106,070,000! 106,085,000! 103,007,000 
I an 215,398,000, 215,398,000, 215,398,000) 215,398,000, 215,398,000} 215,398,000, 215,398,000) 215,398,000 213,824,000 
Reserved for Govt. franchise tax.......-|  _________.] ----------] -------- cal eceseseseges castenne “el <eeececees! cuseonsees! «nue a ban w 
Deposits—Government-_.__..__.____-- 23 659,000 12,545,000; =12,457,000) = 14,901,000' 19,945,000} 57,019,000) 39,294,000' 37,730,000 46,624,000 
Member banks—reserve account. - - - - 1,799 931,000) 1,921,277 ,000,1,890,841,000 1,842,508 ,000 1,797,975,000/1,774,997 ,000 1,811,237,000 1,796,081,000 1,669,059,000 
EE ee ee 18,180,000 22,285 000) 18,927,000, 20,288,000, 22,213,000 21 473,000) 21,572,000; 22,986,000 22,873,000 
ee a 11,841,770,000! 1,956,107 000 1,922,225,000 1,877 697,000 1,840,133,000)1,853,789,000 1,872,103,000 1,856,797,000 1,738,556,000 
F. R. notes in actual circulation. —_.----- 2,298,536 ,000\2,315,437,000, 2,320,115,000 2,274,651,000 2,243,384,000/2,218,764,000 2,213,615,000 2,211,889,000 2,408,779,000 
F.R.bank notes in circulation—net Hab. 37,995,000 40,613,000) 42,715,000 44,726,000, 46,065,000 46,834,000, 50,222,000 52,793,000 88,024,000 
Deferred avallability items...........- 539,773,000! 632,430,000! 537,899,000) 518,334,000) 495,471,000 541,633,000, 534,674,000, 465,764,000 466,044,000 
Be GE Fisdtcnteeccccecocews 25,346,000 24,802,000) 24.247 ,000 23,668,000! 23,638,000 23,081,000; 22,765,000! 22,227,000 76,681,000 
£ Rae 15,065,095 000] 5,291,114,000! 5,168,870,090,5,060,694,000 4,970,261,000 5,005.676 ,000'5,014,847,000 4,930,953,000 5 094,915,000 
Ratio of gold reserves to deposit and | 
F.R note liabilities combined ------- | 74.5% 72.3% 72.8% 74.4% 75.3% 75.2% 75.1% 75.2% 67.2% 
Ratio of total reserves to deposit and! 
F. R. note liabilities combined -_----- | 77.6% 75.2% 75.7% 77.4% 78.4% 78.3% 78.3%! 78.3% 70.8% 
| 
DAstribution by Maturtiies— $ $ $ $ | $ $ 3 $ $ 
1-15 days bi] bought in open market - | 65,797,000 69,241,000; 70,709,000 53,255,000 55,875,000, 53,112,000 56,155,000; 55,118,000 33,351,000 
1-15 days bills discounted__.......-.-- | 288,140,000) 317,057,000 339,574,000! 243,163,000; 225,972,000, 230,408,000) 195,219,000, 206,038,000 771,132,000 
1-15 days U. S. certif. of indebtedness_ | 5,806,000) 27,161,000) 29,620,000; 23,550,000 9,034,000; 11,712,000, 38,721,000; 39,928,000 __________ 
1-15 days municipal warrants _._.---- 3,000 3,000, POE OD See! ‘ | ee alee 1,000} FO ESS eee a 
1430 days bills bought in open market- 35,594,000} 39,106,000) 43,587,000) 47,950,000) 53,496,000, 42,809,000) 38,938,000, 34,463,000 12,261,000 
16-30 days bills discounted..__.....--- | 47,353,000 48,671,000, 52,240,000 52,493,000, 51,960,000 47,642,000' 49,268,000 55,179,000 143,281,000 
16-30 days U.S. certif. of indebtedness. DT acéerkendae 3,100,000 4,250,000) 22,552,000 19,662,000 8,336,000 7,624,000 2,400,000 
16-30 days municipal warrants.......-.| -_____.__- a es 3,000 3,000) ee | eiiediianiiaan situa 9.000 Pee ~ 
31-60 days bills bought in open market. 69,753 ,000 66,345,000, 63,953,000, 64,058,000, 60,514,000 64,992,000| 63,931,000) 61,105,000 10,602,000 
31-60 days bills discounted_____- i eS 73,473,000 76,228 000 70,095,000 73,414,000, 76,305,000 $1,042,000; 77,490,000 78,259,000 229,112,000 
31-60 days U.S. certif. of indebtedness. 42 699,000 45,528,000 15,853,000 1,298,000) 2,631,000 8,890,000, 35,604,000 38,380,000 16,036,000 
31-60 days municipal warrants_......-.-} - ________~ iietioent bias saa PPR Bet Ss | 3,000 3,000 6 See ae . ae 
61-90 days bills bought in open market- 74,176,000 68,183,000 54,021,000 53,087 ,000 53,524,000 49,439,000 38,298,000 34,756,000 5,776,000 
61-90 days bills discounted._........-- 39,180,000 49,570,000) 45,007 ,000 47,193,000 47,102,000 45,372,000 43,476,000 42,579,000 129,937,000 
61-90 days U.S. certif. of indebtedness. 5,220,000 15,685,000; 63,035,000 62,045,000, 68,932,000 63,787,000! 3,398,000 1,498,000 13,059,000 
61-90 days municipal warrants......--- 24,000 ea Sia ai ae | LE, eA | Pa, SE gine ee | 
Over 90 days bills bought in open market 12,371,000 13,940,000) 14,340,009 17, 108,000) 14,707,006 9,915,090 7,341,000 2,923,000 336,000 
Over 90 days bills discounted........-- 20 623 ,000 19,573,000) 17 870,000) 17,953,000) 18,841,000 19,443 ,000 21,720,000 23 028,000 35,287,000 
Over 90 days certif. of indebtedness___.| 148,751,000 132,317,000) 126,801,000) 139,156,000, 119,139,000) 121,348,000; 211,986,000; 213,248,000 126,244,000 
Over 90 days municipal warrants ...----) -.......-.} ------ oan 12,000) 12,000) 12,000 12,000) 12,000 a §«serewennmen 
Federal Reserre Notes— : | | 
ET ee ae ee |2 688,822,000 2,722,446 000 2,708 ,014,000| 2,682 ,940,000 2,653 ,544,000| 2,636 ,112,000 2,652,313,000)\ 2,639,293 ,000 2,725,315,000 
REE TE RE RE AE Ana | 390,286,000 407,009,009) 387,399,000 408,289,000) 410,160,000; 417,348,000) 435,698,000) 427,404,000 316,536,000 
In actual circulation...........----- 2,298,536 ,000 2,315,437 ,000)|2,320,1 15,000|2,274,651,000 2,243,384,000|2,218,764,000 2,213,615,000'2,211,889,000 2,408,779,000 
Amount chargeable to Fed. Res. Agent /|3,531,074,000/3,51 § 888 ,000'3,489,306 000 3,481,292 ,000 3,446 ,366 ,000/3,472 ,244,000 3,444,730,000) 3,388,980 ,000 3,589,880,000 
In hands of Federal Reserve Agent----- | 842,252,000 794,442,000) 781 ,292 000) 798,352,000) $12,822,000) 836, 132,009) 792,417,000) 749,687,000 864,565,000 
sins RS MNueeeeatnedas - RSS at Mints: Ss a is 
Issued to Federal Reserve banks. - - - - 2,638 822 000) 2,722,446 .000 2,708 .014,000'2,682,9 10,000 2,653,544 ,000) 2,636, 112,000! 2,652,313,000) 2,639,293 ,000 2,725,315,000 
How Secured— | | | 
By gold and gold certificates. ........-- 386,507,000, 416,507,000) 416,509,000) 416,507,000' 416,508,000| 416,507,000) 416,508,000) 416,522,000 450,162,000 
i gl EE ET 564,390,000! 558,981,000' 515,074,000! 488,008,000! 493,022,000! 433,854,000) 433,151,000) 432,825,000 995,525,000 
Gold redemption fund..-........-.-----| 127,104,000) 133,925,000) 126,843,000) 125,188,000 133,652,000) 132,617,000) 126,505,000) 124,654,000 110,418,000 


With Federal Reserve Board 


'1,610,821,000 





ee 


706 ,102 ,000 





1 613,033 











2,688,822 000) 2,722,446 ,000'2,708,014 ,000'2,682,940,000 2,653,544,000| 2,636,112 
Eligible paper delivered to F. R. Agent | ( 


—_— — 


NS — — od 


,U00 1,649,588 ,000) 1,653,237 ,000 1,610,362,000) 1,653 ,134,000 1 676,149,000) 1,665,292 ,000 1,169,210,000 





— ——— 











000 2.652.313.000|2,639,293,000 2,725,315,000 


ne ee ee ee 


740,927,000 751,046 000 654,235 000 643,693,000! 630,172,000 580,211,000: 578,210,000 1,331,799,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 25 1922. 










































































Sen lag Roe eae Boston. | New York.| Phila. |Cleveland | Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |SanFran.)_ Totab. 
RESOURCES. $ : $ $ $ $ $ $ $s $ 
Gold and goid certificates... - 16,214,0| 161,429,0| 6,492.0) 13,904,0) 4,358.0! 5,576,0) 25,883,0} 3,722,0| 7,511,0| 2,717,0) 9,865,0) 19,958,0) 277,629,0 
Gold settlement fund—F. R. B’d| 32,363,0) 198,541,0 36 ,335,0) 65,171,0) 393641,0| 22,779,0) 95,388,0| 21,940,0) 24,982,0) 28,270,0) 18,006,0| 29,450,0 615,866,0 
Total gold held by banks___-_- 48.577,0| 359,970,0 42,827,0] 82,.075,0| 43,999,0 28,355,0 121.271.0|) 25,662,0| 32,493,0) 30,987,0) 27,871,0| 49,408,0| 893,495,0 
Gold with F. R. agente... __. 184,018,0| 680,984,0/163,816,0/180,777,0| 64,123,0|100,627,0|369,459,0| 70,845,0) 41,658,0) 58,178,0) 26,606,0 183 ,341,0|2,124,432,0 
Gold redemption fund._......._- 4,960,0 8,435,0) 5,663,0) 4,231.0) 3,928.0) 2,000.0) 26.008,0| 2,513.0) 2,035,0) 2,304,0) 1,363,0); 3,713,0 67,156,0 
Total gold reserves_........-- 237 ,555,0 1,049 ,392,0/212,306,0 267 .083.0 112.050.0 130.982.0 516.718.0 99,020,0| 76,186,0| 91,469,0) 55,840,0/236,462,0 3,085,083 ,0 
Legal tender notes, silver, &c....| 12,228,0 34,407,0) 16,185,0| 8,896,0| 8,878,0| 6,042.0) 20,585,0| 5,294,0 863.0) 3,486,0| 6,225,0| 3,746,0| 126,835,0 
‘BOGRs TERE VEE.. ccccccecescecs 249,783 ,0!1,083 ,799,0| 228 491,0)275,979,0 120.928.0 137,024.0 537.323.0 104,314,0|) 77,049,0| 94,955,0} 62,065,0|240,208,0/3,211,918,0 
Bills discounted: Secured by _ 
U.S. Govt. obligations - ~~. -- 12,192,0 63,061,0| 30,093,0) 21,599.0) 14.484.0| 2,697.0! 25.668,0| 9,259.0) 1,876.0} 3,542.0) 1,313,0 9,726,0 195,510,0 
Be Ge acoccncccosecceucs 17 ,750,0 22,865,0) 10,893,0) 15,830.00!) 26,773.0| 29,554,.0! 44,703,0} 19,606,0} 22,082,0) 19,623,0; 18,218,0 25,992 ,0 273,589,0 
Bills bought in open market - - - -- 26,299,0| 78,670,0) 22,143,0] 34,581,0| 1,739.0} 9,746,0] 14,801,0) 9,065,0) = --- 392.0; 16,092,0| 44,163,0] 257,691,0 
Total bills on hand_.......--- 56,241,0| 164,596,0| 63,129,0| 72,010,0| 42,996,0| 41,997,0| 85,172,0| 37,930,0| 23,958,0| 23,557,0] 35,623,0] 79,881,0] 727,080,0 
U.S. bonds and notes....-.----- 11,661,0| 38,184,0) 24,107,0|) 27,647.0| 1,241.0 202.0| 8.773,0| 18,812,0) 7,592,0} 27,343,0| 2,816,0| 37,682,0| 206,060,0 
U. 8. certificates of indebtedness y 
One-year ctfs. (Pittman Act).| 2,250,0 10,000,0} 2,500.0} 2,500.0} 2,960.0! 2,999,0) 4,667,0| 3,571,0| 2,500,0) 2,821,0) 1,900,0) 2,332,0 41,000,0 
Be Gee ccsencensendoesesee 14,722,0 50,927,0| 5,155.0} 18,869,.0) —_____- 2,031.0) 31,599,0| 4,231,0) 1,838,0) 12,252,0) 8,559,0) 11,393,0) 161,576,0 
Municipal warrants- -.--- EES Boe es BS Bieber oe, Be ins apie ri pa iol 6S a eee Seer 27,0 
Total earning asseta________-- 84.874,0' 263.707.0' 94.891.0 121.028.0' 47.197.0| 47.229.0'130.211.0! 65.544,0 35.915.0! 65.973,0' 48,898 01131,288.011,135,753.0 
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STATEMENT OF FEDERAL RESE RVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCTOBER 25 1922. 





Federal Reserre Agent 





ai— 





Hesuurces 
Federal! Reserve notes on hand 
Federal Reserve notes outstanding 


(In Thousands of Dollars) 


Collateral security for Federal Reserve notes outstanding 


Gold and gold certificates 
Gold redemption fund. _____- 
Gold fund—Federal Reserve 
Eligible paper! Amount required 

\E 


Total 
Liabtlittes— 
Net amount of Federal 
Comptroller of the Currency 
Collateral received from /Gold 


soard 


oxcess amount held 


Federal Reserve Bank) Eligible paper 


Total 


~es © €2@e ee e¢ *& eee ee © «& 


Federal Reserve notes outstanding 


Federal Reserve notes held by banks 


Reserve notes received from 


Boston 


299 505 
184,013) 
56 241 


539. 764\2, 


“= eee 


217, 


195. 535 


305 2 


New York Phtia 


SD ——— a 


401 : 


918 2 
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499 
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9,148 ¢ 
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Chicago. 
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85,167 


965,339 } 
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—— ee oe 
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, 
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Minn. K 
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19.960 
5Y S809 


3,052 
600 
7,000 
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70,769 
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23,019 


241, 934 35, 


1p 5.189| 5 | 
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87. 541 
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WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Habilities of the 787 member banks, from which weekly returns are obtained. 
for the Reserve Banks themselves. 


1917, published in the ‘‘Chronicle’”’ Dee. 29 1917, page 25 
week appear in our Department of “Current Events and Discussions”’ 


RESERVE SYSTEM. 


These figures are always a week behind those 


Definitions of the different items in the statement were given in the statement of Oct 18 


23. 


1. Data for all reporting member banks in each Federal Reserve District at close of business October 18 1922, 


The comment of the Reserve Board upon the figures for the latest 
on page 1883 


Three ciphers (090) omitted. 





Federal Reserve Dtstrict. 


| Boston. |New York Philadel. Cleveland.| Rt chm'd 


Allania. | Chicago. ‘St. Louts. ‘Minneap. ' an. Cty Dallas. ‘San Fran. 





Number of reporting banks___._. 
Loans and discounts, including bills 
rediscounted with F.R. Bank: 
Secured by U.S. Govt. obligations 
Secured by stocks and bonds.___- 
All other loans and discounts__-.-_- 


Total loans and discounts 


s. Victory Notes...._. pnumeed 

S. Treasury notes 

8. Certificates of Indebtedness. . 
ther bonds, stocks and securities... 


. 
F 
P 
U. 
U. 
U. 
U. 
O 


r 

Reserve balance with F. R. Bank 

Cash in vault 

Net demand deposits 

Time deposits.._.______. 

Government deposits 

Bilis payable with F. R. Bank: 
Secured by U.S. Govt. obligations 
All other 

Bills rediscounted with F. R. Bank: 
Secured by U.S. Govt. obligations 
All other 


Total loans & disc’ts & investm'ts, 
incl. bills redise’d with F.R. Bk.’ 


579. 245) 
832.621) 
109,297 

1279 
21 637, 

6, 974) 
169,340) 








1, 939, 841 
615,450 
14.234 
401,041 
34,530 
774,873 


41,031 
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20 | 


$ 
16,057! 
252,282) 
334,920 


603.25 9) 
68,707) 
3,318 
27,032 
§ 993 
182,85) 


—  —— - —— 
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$92,156 J 
72,795 
15,925 

705.817 
56,131 
238,636 














84 


$ 
$9,091 


354.895 
651,105 


7 033, 091 


180,245 


2,650 
39,440 


5,651 


280,357 


— §-——— ~~» —_— 


1,544,345 


10}, 
31,5 
878, 


12,664 


79 


$ 
10, 
L138, 
312, 
441.607 
63,101 
268 
4,193 
2.914 

56. 703 


886 
129 
592 


m4 o.% 
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m 2 tis me VID 


ow 








10,855 








41 109 
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1: 39. 937) 
4, 159) 
80.518 
31,359) 
403,239) 


— ee — i 


GouoN | Quan 


= 


™N wt a | _— ~“j 
~~: 


te w 


i 
; 


2,296,486) 
192,021 
55,665 
511,448,031 
719.398 
29,284 








17,810 





94) 7 
11.577! 22,867' 





593,483) 
38, 063 | 
10. 118) 


32) 


10,067 
40.974 
195,748 


246.759) 


196, 976 
$2 D A33 


$ 
10.88 
74,33 
351,56 
437, 
60.50 
08 
5.74 





' 
! 


79 


3 
5 
282 
7 
9] 


t 


—_—_— -— 





422) 


,28 
33 
54 
Ol 


i 
744) 


| 


7) 
| 395 


3| 


} 
)) 
; 


} 


2 


$ 

4.288 
49.393 
213, 861 


268, 042 


<_ 
Total, 





66) 


$ 

16,605 
151,229 
725, £75 
$93, 312 2 
130.095 

6.689 


787 


s 
284.015 
3, 761. S00 
7.259.054 
ll, 304.869 
1,505,289 
39.605 
21.484 645,980 
20.572) 141.072 
158. 474) 2. 247, 115 
| 

11,230,462 7/15.884.930 
90,077) 1,465,215 
20 | 295,809 
656, 11.305,.835 
§57,. | 3,593,373 
11 3) 302.561 


pa 

















255 
113) 
57 
25 


119,113 
632 





844 
152,958 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks 





Three ciphers (000) omitted. 


New York Ctty. 


Ctty of Chicago. 





All F. R. Bank Cutes.\F. R. Branch Ctttes |AMOther Report. Bks | 


Total 





Oct. 18. 


Oet. 11. 


Oct. 18. 





Oct. 11. 


Oct. 18. 


} 
Oct. 11. | Oct. 18. 


| 
Oct. 11. | 


Oct. 18. 


Oct. 11. 





Number of reporting banks 


Loans and discounts, incl. bills redis- 


counted with F. R. Bank: 


Loans sec. by U. 8. Govt. oblig’ns 


Loans secured by stocks & bonds. 
All other loans and discounts. .-.- 


U. 
U. 3 + wena notes 


U. S. certificates of indebtedness... 

Other bonds, stocks and securities. - 
Total loans & disc’ts & invest'ts, 
inc]. bills redise'ted with F. R. Bk 

Reserve balance with F. R. Bank... 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits 

Bills payable with F. R. Bank: 
Sec'd by U.S. Govt. obligations... 
All other 

Bills rediscounted with F. R. Bank: 
Sec’d by U.S. Govt. obligations... 
All other 

Ratio of bills payable & rediscounts 
with F Rank to total loans 
and investments, per cent 


15,153,503 


64 


< 

90,545 
1,546,052 
1,976,340 
3,612,937 
532,072 
11,439 
383,148) 
30,330 
583,577 


a ame 


666,748 

74,960 
4,473,873 
542,318 
111,879 


41,630 





64 


$ 
74,443 
1,449,648 
1,973,706 


50; 


$ 
36 597 
445,421 
628,347 


50) 


36.486) 
412.940 
631,851, 


193,054 
2.798.745 
4,484,525 





3,497 ,797 
480.667 
13,704 
386 ,132) 
35. 428) 


585 500, 173 458 





1,110,365 
57 396 
3,562 
55,378 

{| 16,891 





55,624! 
5,288) 
49,001) 
18,188 
172 133 


1,081,277) 7,476,324 


871,566 
23,333 
523.723 
84 203 
1,212,482 


266 208 


$ 
172,753) 49,763 





2,665,689) 509,376 
4,486, 412) 1,453 446 


208 

s | 
49,609) 
499,179 


313 





bs] 
41,195 
453.679) 


313) 


40,971 
448,074 


joc 18°22. 


Oct. 11°22j0ct. 19°21. 





| 727, 


' 


3,761 


1,443, 403)1, 321,083/1,312, = as 259. 054 





”, 324, $54) 2,012, 585 ) 
775.768) 339,864 
26, 142) 11,182 
513.5469) 72.265 
92510 41 827 





& 211, Lu 


618 611 


—| 


1. 992,191)1, 815 >. 96011, 801, 401) 11, 


311, 019) 
10,152) 
75.825) 
38,091 

622,324 





4,999 228) 
655,436 
$1,173 
4,385,252 
542,231 
31,863 


93,555 


28,667 





1.417.050 


134,230 
31,449 
990,449 
342,627 
16,364 








2.4 











131,339) 
28, rte 


1,012, 269) 


325,383) 
7, 766 


1,381.511/10.191.631 


1,076,256 
156,084 

7,856,679 

1,760,327 
228. 410 


73,349 











— — 


9 943, 9243, 096, 334. 


1,054,841) 225,712 
161,454) “61 118 
7,802,222)1,817,319 
1,750,583)1,065,020 
73,286 38,105 


116,610, 31,533 
142 


493 


36 
73,969, 31,123 








on 


3,049, 402 2.59 596, 965 


221,928) 
60.437) 


1,822.500 1,631,837 


1,060,618 
18,255, 
23,448) 

147) 

342. 

22,268 


294, ®! 59) 
5, 090) 
49.99?) 
15 042 
_&is, Vez 


163,247 
78 607 
768.025 
36 046 


14,231 
490 
112 

25,148 





277.405 
4,34 
4°,47' 
17 O81 
421,848 


—- - — 


2,569, 576 


163, 60: 3| 


78,491 
1,631,989 


768.441) 
8,583) 


15,51: 
49) 


115 
24,420) 


2 


1. 506 


645 


247,115 
884, 930 
445,215 
295,809 
11,.305.835 
3,593,373 
302,561 


2. 


15, 
4 


119,113 
632 


344) 
13g. 988) 


_ 


1 


| $ 
| 284.015 
yey 


304, 869 
»2389 
39.605 
O30 
141 072, 


786 


$ 
263 333 
3,612,942! 3.0: 
7,242,171 
11,.118.446 
1,364,192 
40,663 
A327 443 
147 682 
2.203,270 


}-—~- ———— - — 


15,562, 902 





11,477,260 
880.133 
155,929 
117.799 
107 493 
2.092. S861 
14,831,385 
1,440,372!) 1,254,799 

300,382 305,062 
11,256,711)10.247.714 

3,579,652) 2,961,392 
100,424 140.446 


155,571 
692 
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Bankers’ Gazette 
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Wall Street, Friday Night, October 27 1922 


_— 


Railroad and Miscellaneous Stocks.—The downward 
movement of stock quotations, which had been in progress 
during the previous ten days or two weeks, received a tem- 
porary setback on Wednesday when announcement was 
made that the Pennsylvania Railroad Directors had restored 
the dividend rate on its shares to the old long standing figure 
of 6%. Penn. shares at once advanced 1%4 points, or at the 
rate of 314%, and the entire railway list was sympathetically 
affected. This recovery was of short duration, however, 
and on Thursday the market again became weak with the 
result that the entire list of stocks traded in, with the excep- 
tion of Penn., added an average of from 2 to 5 points to 
its previous decline. Among the exceptional features are 
Mex. Pet., down 11 points, Standard Oil of N. J., which 
lost 9 and Bald. Loe., Crucible and Standard Oil of Cal., 
which are 6 to 6% points lower than last week; while the 
railway list shows an average loss of about 2 points. 

There is nothing in the industrial or financial situation to 
account for the depression mentioned. It is the inevitable 
result, doubtless, of the feverish and, in some eases, wholly 
unwarranted advance in prices which has been in progress 
for some time past. which, will soon have run its course. 

The report of car loadings for the third week in Oct. shows 
that the number has been exceeded but few times in the his- 
tory of railroading in this country and that the number 
loaded with general merchandise surpasses all records. 
The foreign exchanges have been depressed all week, but 
spot cotton has sold in this market well above 24 cents, 
as against 161% earlier in the year, and the cotton growing 
States are reported to be experiencing remarkable prosperity. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week ending Stocks. Ratiroad, 
Oct. 27 1922. &e., 
Shares. Par Value. Bonds. 


State, Mun. 
and Foreign 
Bonds. 





U.S. 
Bonds. 








Saturday ___ 
Monday _. 
Tuesday __. 
Wednesday .- 
Thursday 
Friday _- 


484,840) $4 
1,179,585) 11 
929,553) 7 
1,025,356) § 
1,180,156; 11 
876,200) 6 


9,458,800) $10,821,500 
2,044,000) 
3,0 
2 
8, 


5 
0 
0 


$938,000 
1,465,090 
2.503 ,500 
2,004,500 
2,019,590 
1,694,000 


$1,521,100 
4,270,700 
4,266,700 
4,215,300 
5,587,000 
7,357,000 


$27,217,800 


8,205,000 
9,695,000 
9,724,300 
8,524,000 
8,790,000 


4 

22,000) 
34,000! 
45,500. 
71,500, 


$10,624,500 

















5,675,699 


Total. $198,275.800 $55.760.800 





Sales at 
New York Stock 
Erchange. 


Week ending Oct. 27. 
1922. | 


Jan. 1 to Oct. 27. 
1922. 1921. 


36,461,607 
78,388,201 





1921. 





Stocks—-No. shares__- 
Par value_.- 
Bonds. 
Government bonds_-_- 
State, mun. ,&c.,bonds 
RR. and misc. bonds_- 


5,675,690 4,103,263 
.|$ 198,275,800) $32 4,920,000 


214,012,378 1 
$18,904,789,989| $10.2 
$27,217,800) $38,217,000 

10,624,500) 7,617,000 
55,760,800) 19,829,000 


$1,404,011,765| $1,511,865,500 


500 ,669 500 234,201,700 
920,770,800 33,043,700 


$2,479,110,900 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$2.825,452.065 




















Total bonds___- $93,603,100 $65,.663.000 








Boston Balttmore 


Bond Sales Shares \Bond Sales 


Phtladeiphta | 
Week ending 


October 27 1922. 





Shares Bond Sales; Shares 





Saturday 
Monday 
Wednesday _. 
Thursday 
Friday _- 
Friday - 


6,205 
16,683 
13,278 
12,930 
15,131 
15,347, 


$30,750 
70,650 
36,909 
63,550 
42.250 
62,000 


$57,400) 
26,600 
40,050 
31,150 


2,888 
5,960 
6,201 
11,575 
11,24% 
6,249 


1,075 
1,549 
1,604 
913 
1,342 
794 


23,700 
65,500 
118,500 
112,000 

58,900 83.000 
31,000, 91,000 


245,100: 7.277: 493,700 











————— ——_ —— 


aes 79,675 306, 100 


| 


, 
Datly Record of Liberty Loan Prices. Oct. 21.\Oct. 23. Oct. 24.!Oct. 


44,121 











Total___- 








25. 


Oct. 26.\Oct. 27. 
101.02) 100.70 
101.02; 100.40 

100.60 
.568 
98.00 





-_—= — = 


101.18 
101.02 
101.10 

527 


101.16} 101.10) 
109.98; 100.90) 
109.98) 101.10. 

463) 397 


First Liberty Loan (High 
3% % bonds of 1932-47__{ Low. 
(First 3 43) | Close 
Total sales in $1,000 untis__- 
Converted 4% bonds of{High) 


101.00 
109.92 
109.92 





pages which follow: 





STOCKS. 
Week ending Oct. 27. 











Lowest. 





Railroads— 
€ St PM & O, pref__100 
Ches & Ohio pref_. 
Illinois Central pref - - - 

RR Sec Series A__- 100 
Interboro Rap Tran (w i) 
Int & Gt NoRy (wi)_100 
lowa Central __..100 
ManRyEqtTrCoofN Yee 
Michigan Central_--100 
M K & TW full paid__- 

N Y Ch&€ St L Ist pf_100 
Tol St L & W Series B- 

Preferred Series B 

Indus. & Miscell. 
All American Cabies_ 100 
Amer La France Fire Eng 

7% eum preferred _ 100) 
Am Metal temp ctfs + 
Amer Teleg & Cable_ 100 


100 106 
3,300 103% 
1,400 114 

20 71 
3,000 23 

800 22 

300 4 
2,415 51 
240 
35 
99 
72 
60% 


300 118% 


300 
100 
600 
700 


100 
200 
500 


9914 
47% 
59% 


Highest. 


Range for Week. 





Oc 
Oct 
Oct 
Oct 


Oct 2: 


Oct 


Oct 2. 
Oct : 


24,106 


26/104 % 
23,115% 


23) 71 





Oct 25 


Oct : 
Oct 26 
Oct 26 


Oct 
Oct 
Oct 


®ect 
Oct 


26 
26 
27) § 
27 
27 


Par Shares $ per share | $ per share 
Oct 24 


Oct 
Oct 
Oct 


© Oct 


Oct 


6 Oct 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


5 Oct 


— ee 


Range since Jan. 1. 


Lowest. Highest. 





S35 
103 44 
104 4 
61 
2214 
22 


21 
21 
23 
21 
21 
27 
27 | 
25! 
24 
26 
24 
23, 2: 


25, 


g Oct: 


Oct 2: 
Oct : 


$ per share | 


Feb\ 107 
Oct) 105 4% 
Jan\116 
Feb! 72 
July; 31% 
Oct| 26% 
Oct) 13% 
July; 55% 
Febi245 
Sept; 39% 
Janj102 
Jan) 73 
Jan) 62 





Jan'119% 


May 101% 
Sept; 52% 
Feb 70 


$ per share 


Sept 
Oct 
Oct 

Sept 

Aug 
Jan 
Jan 

Aug 
Oct 

Sept 
Oct 
Oct 
Oct 


Oct 
Aug 


Sept 
Mar 


1932-47 (First 4s)___.{ Low. 
| Close) 
Total sales in $1,000 tuntis___ | 
Converted 44% bonds{High 
of 1932-47 (First 4%s){ Low. 
Close | 
Total sales in $1,000 untis__- 
Second Converted 44% {High 
bonds of 1932-47 (First: Low. 
Second 4s) | Close 
Total sales in $1,000 untis___ 
Second Liberty Loan (High 
4% bonds of 1927-42____{ Low_ 
(Second 4s) | Close, 
Total sales in $1,000 untis__-_'| 
Converted 44%% bonds/{High 
of 1927-42 (Second {Low _| 
4's) | Close, 
Total sales in $1,000 untis___. 
Third Liberty Loan 
44% bonds of 1928__ 
(Third 4s) | 
Total sales in $1,000 unitis__ _| 
Fourth Liberty Loan gh 
44% bonds of 1933-38__{ Low_| 
(Fourth 4s) 


98.5 
98 .¢ 


99.0). 


2 
99.08 
98 .96 
99.02 

331 
99 .30 
99.18 
99.24 

255 
99.28 
99.29 
99.28 


99.10) 
99.20) 
99.04, 
105. 
100.56) 
100.00) 
100.56) 
12 
ies 


98.86. 
98.88) 

306, 
99.22! 
99.08! 
99.08) 

928) 
99.28) 
99.08 | 
99.14, 


_| 98.50 


99.02. 
98.80) 
98.80, 
103. 
100. 
100.5 
100.5 


98.7 

98.70) 

98.70) 
> 


98.86 | 
98.60) 
98.68) 

454 
99 .06 | 
98.90) 
98 9”, 

267; 
99.08) 
GR RG) 
O98 SH, 


98 .50 
98.50 
1 


98 .$2 
98 .64 
98 .60 


98.62 

98.30 
98.30) 
66 
100.50 
100.50) 
100.50) 


98.00 
98.00 


I 
98.50 
97 .96 
98 .30 

228 


-~-_——-— 
Se 


97.94 
97.86 


98.40 


Oct : 
Oct ; 
Oct 3 
, Oct 
Oct : 
Oct 
Oct : 
Oct 
Oct 
Oct 
Oct 
Oct 
25 % Oct 
24 % Oct 
24, 72% Oct 
27\ ; Oct 
23 Oct 
23) 31 Oct 
23105 Oct 2% 
25 11 Oct: 
27 43 «~Oct: 
27102% Oct: 
27 7% Oct 
23100 Oct 2: 
24 84% Oct: 
24 20% Oct 
27100 Oct 
23 4 Oct 
24215 Oct 
26) 59 Oct 2: 
26 32% Oct : 
21 97 Oct : 
Oct 24110 Oct : 
Oct 27 16 Oct 2: 
Oct 2? 10% Oct 
Oc. 23298 Oct 
Oct 23 99% Oct 2: 
, Oct 25, 51% Oct : 
Oct 24 59% Oct 
Oct 26102 Oct 
Oct 24 71 Oct 
Oct 25100% Oct 
Oct 42% Oct 
- Oct : 91 Oct 
Pittsburgh Steel pref_100' 200, 94 Oct 25 95 Oct 
Porto Rico-Am Tobacco.| 1,600) 80 Oct 24 96% Oct: 
PS Corp of N J pref__-. 8001105'% Oct 21106 Oct 
Ry Steel Spring pref.100, 400)117 Oct 24120 Oct 
Reis (Robt) «& Co = 2 400 4 Oct ‘ 3 18% Oct 
Reynolds Spring Co__.*, 1,000 ' Oct 26 21% Oct 
Sheil Union Oil pref...-| 600 Oct 21 Oct 
Sinclair Cons Oil pref 1,100 Oct 22:101% Oct : 
Standard Milling pref100| 300) 9: Oct 23 95% Oct 27 
Tex Pac Land Trust- 100) 100)3: Oct Oct 
Tidewater Oil. 100) = 500}1: Oct Oct 
Timken Roller Bearing - - 26,500; ; - Oct Oct 
Underw’'d Typew, pf_ 100 400 Oct Oct 
of Lo eae, 200 Oct Oct 
Va-Carolina Chem B_. 100 6 Oct . Oct 
Van Raalte Co_._..---.-. 600) 57% Oct Oct 
West Elec 7% cum pf 100 3,000,110 4 Oct Oct 
West’h E & Mfg Ist pf 50 100; 73 Oct : Oct 
Woolworth (F W) pf_100' 500125 Oct Oevet 


* No par valine. 


Am Tel & Tel, rights - - 
Amer Wholesale, pref. 
Am Metal tem ctf pf_ 100 
Atl Fruit ColT Cctf o dep 
Atlas Powder. 
Beech-Nut Packing -- -20 
Beth Steel 7° pref- -- 
Bangor & Aroostook, pf. 
Burns Bros, pref__--100 
Case (J 1) Th Mach_---* 
Cluett, Peab & Co pf_100 
Com Solv, class A 
Com Solv, class B_ -- 
Cosden & Co, pref--- - - 
Deere & Co, pref_ -- - 100 
Emerson-Brant, pref _ 100 
Fairbanks Co (The) - - .25 
Exchange Buffet ------ 
Gen Am Tk Car7% pf 100 
General Electric spl 
Gimbel Bros 
AE 
Goldwyn Pictures___... 14,500 6% 
GulfStatesSteellstpfl0c' 200100 
Hartman Corp-.-----100 900, 84 
Hudson Motor Car_...* 6,600; 20 
Iron Products pref 100) 100 
Keystone Tire & Rub rts 100 1 
Ligg& M yersT obser B 100 100/215 
Loose-W iles Biscuit _ - 600; 55 
Magma Copper. -- - _ 1,400) 31% 
Maill’son (H R)& Copf 100 300) 96 
Montana Power pref_100) 200)109% 
Moon Motors___._..---| 4,300} 14% 
Mother Lode Coal____.* 8,000)100 
Nat Bk of Commerce 100 781294 
Nat Cloak & Suit pf.100° 400) § 
N Y Air Brake class A __ - 17,500 
Ohio Fuel Sipply - - - - - 25 200) ! 
Otis Steel pref__....100 200 
Panhandle P & R pf_100. 100 
Penney (J C) Copf_.100} 200,100% 
Philadelphia Co pf_.._..| 300) 42% 
100} 91 


42,100 3% 
100 87 
206 112 

3,400 1% 
400 154 

3,400 38% 
300 99% 
400 93% 
500 LOO 
200 36 
100 102 
800 48 
200 44 
600 100% 
100 72% 
335 28 
100 15 

1,700 30% 
300 105 

3,500 10% 

1,300 41% 

1,500 100 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
4 Oct 
Oct 
Oct 
Oct 
Oct 


27 
27| 
23 
21 
25 
26 
25 
26) § 
23 
26| 36 
25 
26 


Aug, 4% 
Oct) 95 
Aug 113% 
Aug, 2% 
Apr 168 
July 45% 
Oct 101 
Oct, 94 
Feb 102 
Oct 44 
Jan 103 
Sept 50 
Oct! 79% 
July 102% 
Feb! 80 
Feb| 44% 
Sept; 20% 
Oct) 31% 
June 105% 
Oct, 12 
Oct) 45% 
6 Sept; 8% 
Mar'100 
; Septi103 
Oct} 23% 
Sept|103 
4 Oct 4 
Jani220 
Jam 65% 
Oct) 3544 
Jan| 97% 
Jaml41%4 
Aug 17% 
Oct; 11% 
Junel300 
Jan) 99% 
Oct) 51% 
Jan 5914 
Jan102 
Jan) 80 
Jan100% 
Oct) 95 
Mar! 97% 
Mar) 97% 
Oct 96 4 
Oct! 106 
Apr\120 
Jan) 21 
Oct! 50% 
Oct! 96% 
Sept 102 
Apr, 96 
: Jan\420 
9% Mayil54 
6 Sept 9 
Jan 
May 
Oct 
Oct 
Aug 
Sept) 7: 
Septi125% 


Oct 
Jap 
Sept 
July 
Oct 
Oct 
Oct 
ct 
Oct 
Aug 
Sept 
Oct 
Apr 
Sept 
May 
July 
Sept 
Oct 
Oct 
Sept 
Oct 
Oct 
Oct 
Oct 
Mar 
July 
Sept 
Oct 
Sept 
QO :t 
Sept 
Oct 
Oct 
Oct 
Aug 
Oct 
Oct 
Oct 
Oct 
Oct 
Mar 
Oct 
Oct 
Oct 
Oct 
Oct 
Qjet 
Oct 
Mar 
June 
Sept 
Oct 
Sept 
Mar 
Oct 
Oct 
Jan 
3o% Sept 
Aug 
Oct 
June 
Aug 
Oct 





























23 
21 
2F 
23 
23 
2 
24 
26 
25117 














Total sales tn $1,000 untis___| | 
Victory Liberty Loan (High; 100.28} 100.30; 100.30) 
4%% notes of 1922-23._{Low.|; 100.25, 100.16) 100.24, 
(Victory 4%s) Close; 100.28} 100.30) 100.28, 
Total sales in $1,000 untis___| 83 371 s 


480 782, 2,573) 1,932 


100.30 
100.22 
100.28 

104 





100.24! 
100.28| 
165 55 256 


Note.—The above table includes only 


bonds. Transactions in registered bonds 


323 Ist 3%s___- 100.76 to 100.90 
S Bee Gi wcneeeccesne CE 

22 Ist 4%s- es = = =—6—hFf 

103 2d 44%s_. ere -§ 5 








sales 
were: 
a oe re ewe 98.40 to 
56 4th 44s 
99.80}18 Victory 4%4s__.- 
98.82 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Maturtty. 


of coupon 


99.80 
98.08 to 99.10 
. 99.96 to 100.04 





Int, 
Rate. 


444 % 
3% % 
4%%| 99 

3%%| 99% 
44%4%' 98% 


Foreign Exchange.—Sterling ruled quiet and easier with 
a renewed tendency toward slightly lower levels. In the 
Continental exchanges nervousness and irregularity prevailed 
with sharp declines. Marks, franes and lire all established 
new low records on light trading. 


To-day's (Friday's) actual rates for sterling exchange were 443%@ 
4 44% for sixty days, 4 44% @4 46% for cheques and 4 44% @4 46% for 
cables. Commercial on banks, sight 4 44% @4 45, sixty days 4 42%@ 
444%, py | days 441'%4@4 4314, and documents for payment (sixty 
days) 442%@444%. Cotton for payment 4 44% @4 45%, and grain for 
payment 4 44% @4 45%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 6.86@ 
7.02% for long and 6.89@7.05% for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ giulders 
were 38.56@38.63 for long and 38.90@38.97 for short. 

Exchange at Paris on London 63.75 francs; week's range 61.50 francs 
high and 64.90 francs low. 

The vange for foreign exchange 

Sterling Actual— 

High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week_._..._..._--_-- 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week___.......--- o-- 28.44 
Low for the week 38.54 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $1 265 per 
$1,000 premium. Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 


riven this aeek an pace 1QOTR, 


Bid. 


101% 
101% 
100 
100 


Asked. 


102 

101% 
100% 
100 % 


Maturtty. 


Mar. 15 1923. _-. 
June 15 1923. _- 
Dec. 15 1925... 
Sept. 15 1922 .- 
Sept 15 1926__- 


Bia. 


100 
99% 


Askea. 








June 15 1924._- 
Sept. 15 1924._- 
Mar.15 1925..- 
Mar. 15 1926... 





























for the week follows: 

Sizty Days. Cheques. 
45% 4 46% 
42 443% 


7.38 
6.80 


0.02 9-16 
0.02% 


39.09 
38.89 





1924 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive. see preceding page. 
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; PER SHARE 
HIGH AND LOW SALE PRICE —PER SH. ARE, NOT PER CENT. Sales STOCKS Rangve stnce Jan. 1 1922. 
; ——— meen . for NEW YORK STOCK On basts of \O00-shareiots 
” Saturdty ' Mo nay. Testy, ‘Wednest Ly Thur ett. | "riday, | the EXCHANGE ee 


PER SHARE 
Range for previous 
year 1921 





“ 





———— ——— _ — — — ——- _ - ~—_~ — ~s- 





Lowest 


Highest 





Oct. 21. | Or. 23 Ot. 24 | Ot. 25 Or 2) ( 23 | Week | Lowest Highest 


$ per share x per share $ per share % per share S per share $ per shire Shares Railroads Par| $ per share | 3 per share 


*15 21; *16 2) “16 = 21 “16 21 *15 21 *15 21 Ann 100; 10 Jan 3| 24 Aug 30) 


*42 45 | 2 42\, 41 44 | *4]1 44 *41 45 *4] | 499 Preferred. ih iia 28’%g Jan 26) 52 Aug 25 
106% 106% 5) Slo 105 105% 105'2 1065's 1035's 105!2 LO 3!2 » 16,40), Atch Topeka & Santa Fe__100 Jan 3) 1O8!2Sept 14 
92% 92% Q2% 93! - 93 : ‘ 93\g 93'2 93 Q: 93) 4,999 Do pref. 100 5g Jan 3| 95's Aug 21 
l 2'4 * %6= OU 2 | 2,399 Atlanta Birm ‘& Atlantic__100 Jan 14) 5le Apr i7 
{ ee? Atlantic Coast Line RR_._.100 Jan 9 1247%gSept it) 

4, Baltimore & Ohio 1 3le Jan27| 604 Aug 2l 
Do p Janil; 664 Aug 23 
Buffalo Roch & Pitts- Jan 4| 73 Oct 4 
rooklyn Rapid Transit _- Jan 4, 29 June30 
Certificates of deposit _- ee 5g Jan il A+ June 30) 
Canadian Pacific 10 9's Jan 6 15153 Aug 1 
Central RR of N J Mar 31; 245 Oct 23 
nn & Ohio Jan 10| 79 Aug2l 
Chicago & Alton 10 3g Jan24,| 12%May 26, 
Preferred. Jan25, 20%. —— 25) 
Chic & East [II RR (new) 5g Jan25, 43% Aug 21. 
Do pref Jan 30' 64le Aug 22! 


Chicago Great Western... 100! Oct 26° 10%May 27 
Do pref 100 Oct 26 24!sMay 29 
Chicago Milw & St Paul__100 Jan Y, 364% Aug 22 
Do pref... _100 Jan10| 55 Aug 22 

7 C alenes & North Western. 100 Jan 9| Q9>lgSept tl 
| Do 100 Jan 9) 12 Aug 21 
5; Chie Rock Isl & Pac : Jan Il Sept 14 
7% preferred I ; Jan 10 5 Sept i4 

_ 6% preierred Jan 9 Sept 14 
Chic St P Minn & Om_. Jan 10 Sept 15 

| Clev Cin Chic & St Louis. _ 100 Jan 4| 8 %'sSept 15 
Do pref _- OOCRTES —— 23%, Jan 3, 100'2 Oct 17) 
Colorado & Southern Jan 10| 53'2 Apr 24, 
Pe 6 Bib. ccocecess 100|' 55 Jani16) 66 Mar 23) 
Delaware & Hudson 100 33%, Jan 4) LallgSept 8 
Delaware Lack & Western. 50) Feb 14; 143 Oct 4 
Duluth SS & Atlantic- ---- 100 25g Jan 27 6 Apr 25 
aD: * Ue aiapaesebaenbinecd 100) 3, Jan 7| 10'g Apr 18; 
100) 7 Jan 9| 18%™May 23) 

lst pref Jan 9 28': Aug 21) 

| eae Jan10| 20'4May 23) 

Great Northern pref_. | 4 Jan 10) 95%3 Oct 18) 
Iron Ore properties. Ne par | 3g Jan 6| 45°8 Aprt 13] 


Gulf Mob & Nor tr ctfs__.100 Jan 4 19 May 22. 
Do “ 100 Jan 5 47 Octi9. 
{llinols Central amie 2 Jan 3) 115%Sept t5 
{nterboro Cons Corp_.No par Oct LO 
I is i Oct LL) 
Kansas City Southern___.100 O:. 26 
oe Os oo 100 Jan 5 
Keokuk & Des Moines... 100 5 Janit7 
Lake Erie & Western Feb 2) 39%June 6 
> ee re fl Feb 8| 77 Sept 27 
Lenizh Valley 50| 5653 Jan 3| 72 Sept % 
Louisville & Nashville__ Jan 9) 14478 Oct 17 
Minhattan Ry 2 __..100 : Jan 6 53 Aug 4) 
| Market Street Ry Jan28| 11 Marlé4 
Do nt ge Sal oa Jan 9 50% April 
Do Jan 7| 70 Oct17 
Do ; ary Se Jan 9 32 Avprlu 
Minneap & St L (nev) - 5 Jan 6) 14'2 Apr 29 
 MinnStP&SSM srie__._ 100 55 June29| 75% Oct 19 
| Missouri Kan3as & Texas__100 3g Jani6,; 14 May 23 
Mo Kan & Texas (new) 7ig Jan il} 19% Aug 25 
Do pref (new) 2419 Jan27| 4% Aug }) 
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20 hae 
77's June 
75\e Jan 
1 Dec 
77 #£=%Apr 
303g Mar 
47 Mar 
49le Dec 
6 Dee 
3!l2 Sept 
1Ol June 
186 Oct 
46 June 
4 Nov 
61g Dec 
13's Dec 
33!2 Dec 


614 Dec 
14 June 
1714 Dec 
29's Dec 
60's Apr 
95 July 
2253 Mar 
683, Mar 
56le June 
June 
June 
Feb 
Jan 

















wm Oe NN OO ON DD twee we Nt 
~~ aad 


Missouri Pacifie trust ctfs_190| 16 Jan10|) 25'4 Apr 18 


Do. pref trust ctfs O| 44 6334 Sept 12 
| Nat Rys of Mex 2d Oe -~- 3 714 May 27 
| New Orl Tex & Mex vt c- 5478 827g Sept 1> 
Y8le 935g) 73, New York Central 72% 10 )’g Oct 18 

87 | 8 )9| N Y Chicago & St Louls...100| 51's Jan Ylig Oct 16, 

990 § eT : Do 2d pref 1¢ 61%, J: 93 sSeptl> 

23% 303) : 297g) ¢ 91 N YN 4H & Hartford 12!29 Jan 35\4 May 20 

ig 24'g : 243g 2434) 9)9, N Y Ontario & Western _- 19%, Jan 29'2 Apr LO 
16 *15!e | i!2 blo 99; Nortolk Southern ( 83, Jan 22'eJune 6 
22’g 1295's 2( 29/9| 32,409) Norfolk & Western 96'4 Jan LZ, l\gSept 9 
SO *738 | 7 arr 100| 72 Jan 82 Oct 6 
87%, 85% : 5) slg’ 21,! Northern Pacific. .- 73% June | 90g Aug 24 
4910 491g 4! 9! 99 63,299) Pennsylvania ---- 50| 33'4 Jan 49% ) 26 
20 | 20!2 20'2 *19 20 | 200 Peoria & Eastern 10% Jan 26% Aug 23! 
36/3 35% Pere Marquette 19 Jan 40>, Aug 21) 
79 *73\4 Do prior pref....-..-~- 63 Jan 82 Aug 21) 
69 | 69! i a 100} 50lg Jan 6| 74% Aug 23) 


7 
I 
l 
4 
2 


56 


Cnc ore 








ss 


SO kK WOO OCW 


~~ — 
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Qn w 








39l2 33! ,600, Pittsburgh & West Va_...100) 23 Jan27| 4133 Aug 3 
YO *Ot ne a 100| 76 Jan13, 94 _ 19 
87!g 82% 8 tle 237, 690| Reading _.....-.-.-- _.-. 50} 7l'g Jan 3) 878 i295 
5ilg 53 53's 2.000) Do ist pref.......... 50| 43 Mar 27) 57 May St} 
55 | 53 53!2 «82,30 Do 2d pref 45 Jan a7 591s May 31) 
49 | *35 40 | ____..| Rutland RR pref | 17l2 Feb 53'4June 1! 


2734 26 3 5.709 St Louis-San Fran tr ctfs_.100) 20% Jan a 32%, Aug 21 
50 | 49 50 | 1,299) Do pref A trust ctfs_..100) 36 Feb 56 Aug2i 
35 | 33) 338 999 St Louis Southwestern....100) 20% Jan 36'2 Oct 18 
57!e = HH 'g 56 | 10,100 Do l 3243 Jan 577g Oct 24) 
6'2 Glo 67 900 25g Jan 10 Apr L5| 
2734 *10 10 | 890, oy pret__- aS 4ig Jan 13} 14% Apr 15! 
9434 Q3lg 93'\g 94 | 19,500, Southern Pacific Co- 78'g Jan 96'4 Oct 16) 
25% 244 25%! 2412 25 | 23,200 Southern Railway 174 Jan 2853 Aug 21 
70%3 69 Ile lg 6973 7,500; Do pref_._.-- SNM: 100| 46 Jan 71 Oct hy 
233, 27 27: 26%, 27!2 4,606 Texas & Pacific.__._..._.100| 24 Junel6, 36 Apr2l 
20 | *F8 9 | 198 300 Third Avenue__-- 100; 14 Jan 25%, Apr 25| 
2 60 | *56 5S 57 583 | 709, [win City Rapid Transit..100| 34 Jan12) 62!zSeptl: 4 
145%, 146 | 146%, 15,909, Union Pacific 10 125 Jan 15444 Sept il 
77's 77 2 2,390' Do 71l4 Ji 8) Aug 30 
13's 12 2: 2.099 United Ruilways Invest. _-.100 712 19%g Apr lil 
291g 27 2712 27 my ee 100| 20%, 36!2 Apr il 
10’: 10!2 ; 5,000, Wabash 6 : 1453 May 26 
3058 29!2 ¢ 2! 30 | 300, Do pref A_.-.-.------ 100; 19 35'2 Aug 21 
21% *19 «21 | *19 =: Do 100| 12% 25) 24% Aug 21) 
15% 14% 155g 7g 23,400, Western aearyiend (new)..100) 84 Ji 17\4 Aug 3), 
274g 25% 27% 26!2 33,40: ee O06 Milt... oo <cccase 100; 13 J: 2578 Aug 30 
17 l6le > i: 300, Western Pacific 14ls 24’g Apr 24 
59 | 5878 5s 59 | 1,400) 515g 647s Sept 131 
12ie «Il 2: 3g 200) 5 16!:June 7| 
23!0 2144 2: | 2,700 pref 100! 914 29%sJ une 7 
32 *28 3: , 25 25 33'4 Mar 13 
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| | industrial & Miscellaneous 
5 79 3, 2,400 Adams Express._........100) 48 2} 83 Oct 6) 
*17 ' | 16!2 16 1,000 Advance Rumely 107g Jan19| 23 Aug 18 
*50% 5. 30! % 50l2 5 | 600) 315g Jan 12| 601g Aug 18 
*63 ; 214) 6l1ly p14 1 ,800 Air Reduction, Inc....No par| 45!2 Jan 3 65!2 Oct 6 
l4le le; 2 3 13!2 13° 33%; 5,700 Ajax Rubber, Inc 50 912 July 28| 18% Apr 25) 
8g 8g 3g *3g sgt Alaska Gold Mines 10) lg Jan 13 7gMay 10 
“1% 1 1! 114 3g 18g | : Alaska Juneau Gold Min_. 3g Jan24, 2 Mayl7 
8354 3: B8l!g 8334) 82 334 81 2: 4 | 00, Allied — & Dye_.._.No par| 55%, Jan 3) 91%Sept 5 
*114le 11: *114 > |*114 1141s 114!4 2 Do ef 100; 101 Jan L15!gSept 19 
4918 4 4 4filo 457s 4l!p 46 | 9 15, 600 allis-Chalmer Mig 37% 59% Sept 7 
9712 9712 *9612 96 96 5 | 495 700} Do prt 100} 86l2 104 Sept 21 
351g 3 36: 333g 30 3: 3253 4,400) Amer Pts ee Chem_.100| 29% 427gJune 1 
6614 p | 5 *64 6li2 6 j2! 2, 600. Do pref 100; 56 72!4 Sept il 
“77 ; *76 *76le2 600' Americau Bunk Note 58l2 8)l4g Oct 14 
*53 a Di *53 *53'4 500, Am Bank Note pref 52 2} 54 Mar 3) 
42 1%, 4: 2 | 423, 42%! 4214 4: 2,600, American Beet Sugar 31% 49 June 9 
*73 *74 82 Do pref 100' 61 801g Oct 17) 
41 40!0 38le 39%, *37!l2 39 : : 2; mm Ra ch Marneto Vo nar’ 3t'4 49 April 













































































2553 June 


4%, Dec 
15 Dec 
85le Mar 
l'g Dec 
3'4 Dec 
L8l, Feb 
45's Jan 
4l9 Nov 
10 Mar 
17°, Aug 
47's June 
97 Apr 
32 Dec 
2% Dec 
i2 Aug 
27 Aug 
414 Aug 
5'g Dec 
63 Aug 
1 Dec 
8 Dec 
22% Dec 





16 Mar 


33lg Mar 
2%, Dec 
46 June 
64!, June 
39 June 
54 June 
12 Nov 
i6 Mar 
8'4 Sept 
885_ June 
62 June 
61'4 June 
32'4 June 


35 Jan 
23 Oct 
70 Mar 
60%, June 
36!2 June 
38's Aug 





19lg Mar| 
277, June 
19le June 
28 June 
Zl, Oct 
3 Dee 
67's June 
17% June 
42 June 
16's Jan 
12's Aug 
3l!g Dec 
lll June 
62'4 July 
6 Aug 
Aug 

Dec 

Mar 
Mar 
Dec 

Dec 

Dec 

Dec 


Dec 
Dec 
Oct 


26!2 Jan 
101s Dec 
3llg Dec 
30 June 
1544 Dec 
lg Dec 
lpg Oct 
34 Aug 
83 June 
2814 Aug 
Aud 
Aug 
Aug 

Jan 

Jan 

Oct 

Dec 








Aug 


per share! $ per share 
Ma 


12% Feb 
3214 Dee 
94 Dee 
88 Nov 
7! Jan 
91 Noy 
42%, May 
56%. Nov 
72% Mar 
147%, Jan 
10 Jan 
1237, Nov 
209 Mar 
65le May 


91g May 
207g May 
31 Jao 
46le Jan 
71 Jan 
110 Jan 


110!g Nov 
249 May 
413 Jan 
7%, Jap 
15\4 May 
22% May 
15%g Jan 
79\4 Dee 
3412 Nov 


Liltg May 
26 £=*Febd 
100!g Nov 


23'4 May 
49', Nov 


1047, Feb 
74% Dee 
88 Jan 
41% Jap 
12 Jan 
237, May 
65ls Dae 
66%, Dec 
32 Jana 
80 Dec 
89', Jan 
55 Feb 
57% Jap 


25% Aug 
39!2 Nov 
30!2 May 
41 Jan 

7i4 May 
12's May 


70\¢ Jan 


llig May 
19's May 
3712 May 


5334 
19%4 
521g 
50 


3912 
lls 
1%4 

5914 

103% 

39% 

90 

651s 

gO 


Als May 





® Bid and asked prices; no sales on this day. { Ex-rignte, § Less tnap 1: soares, @ Mx-dividend and rights. @ Ex-dividend. 8 Ex-rights (June 15) to subscribe 


share for share to stock of Glen Alden Coa! Co. at $5 per share and ex-dividené 1yu% in stock (Aug. 22). 





1925 


PER SHARE 
Range for previous 


New York Stock Record—Continued—Page 2 


For sales ‘uring the week of stocks usually inactive, see second page preceding. 








PER SHARE 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Range since Jan. 1 1922. 





Saturcay, 


Monday, 
Oct. 21. | 


Ges. Za. 1 


Tuesday, 
Oct. 24. | 





$ per share $ per share $ per share 


*77%4 
*110 

7 453 
111 
*189 
*122 


79 
114 
76 
111 
190 le 
124 
833 


*7734 78 
*110 112 *110 
7lls 75's 7T72'4 
111 ILlilig *110%e2 
188 189 185 
*12219 124 *122% 
S Sl4 714 
25°8 *25l9 
55 *51lo 
6'3| *6H lg 
15012. 147 
13'4| *13!e 
7314, 72\4 
lll | 10815 
90!4| *89 
3414) 33%, 
12's; 12 
33°g; 37!2 
' $58 
| 12714 
121 
12) 
Sl4 
21g 
592 
10338 
*983 
*14)9 
43 
*104% 
73'2 
*105 
*37\2 
*§3le 
122% 
15)'s 
*107 


*7734 


25le 

| #5] 
6'8 

| 150 


133 


2 95) 
10)%3 93% 
110'g *110 

32! 4) *3l1le 
LSle 15’g 
53 





t oots 
112 


52 
60%s 
S4 
91 
122 
2 2 
25 29'8 
20 208 
11375 1385 
*117 #118 
L8!2 L&8ls 
34 342 
*83%4 85 
*3 4 
13 *12 13 
141 135!2 141 
117’g *112 118 
60 | *57 69 
1090 | *96 109 


38 3612 3719 
25'g 25!g 25's) 
34 5g 34) 
62 | 57 57 
7434 *72 73 
> i @3 74\4 
99'g 9I% 
112 
le} 











29 le 
21's 
1420 
118 
19!2 
35 | 
87!le 
4 





*20!l2 19%4 

1375 

*117 
1S 
33% 
$334 


4 
12% 
139le2 >’ 
*114 


*57 





*7VUl2 TAle! 
4 «=*32 332 
| 118!g 120 
118% 120 
59!le2 6) 
*2>3 3 
137'4 138 
49 50'4 
*Y98 9) 
7 7'4 
20 ZU0\e 
3lle 33 
10 10 
$.%% 
61 | 
96 | 
Slo 
592 
Sle 
4le 
90 
4034 
73'8 
39% 
44 
6Ule 
83 
25l2 
28'8 
65 
80% 
30'4 31 
10812 10Y!es 
2'\4 2%% 
gy Yle 
70'g 71 


37% 39le 
2'g 82! 
*l4 5 
13914 144 
10 1()%x 
94\ig YS 
91 91 
12514 13114 
121 121 
487g 50% 
$034 85°, 
| *94 96 
13!g 13!e2 
3612 37!e2 
22'g 22% 
97 
3734 
234g 2: 
113!2 114!s 
33844 3934 
865, 86 8634; 56 
159 | 153 157%} 153 
Q7'4 RS 2B' at B22 








34's 


39!8 
*43 
5Y'2 
8438 
24% 
27!2 
66 
79'8 
30'4 
109'\4 
2'4 
£ 


67's 
7S!l2 


*70\2 
35°8 
*82 
*l, 
140'4 
10 
9542 
*9!1 
126 
121 
4s!e 
SO!l4 
9474 
12%, 


3g 
14512 
10\s 
96 | 
9034 
134%4 
124 | 
5012 
85° 
96 
13le 
38le 
22/s) 
971s 
388 | 
23°s 
114 
3912) 


22 
*96 
3712 
*23le 
113'4 
39 
86's 
157'8 
87! 


23 
39 





1375 13382 


2 115! 


78lo 
112 
7354 
112 | 
186 
124 
734, 
26 | 
- 
614) 
148 
14 | 
72\I0 
11034) 
9D'4 
3414 
12 
375s 
60 
+¢4 





pt poms 
iw Ww C 


— 


~— 


WAWONSOHMUDOORANW 
NADA ew Owe ROWS 


112 
322 
13/8 
53 
5 b 4g) 
60 
$4 
89 

12l1's 

9 | 
20 
118 
18 
Silo 
8334) 





4 
13!e 


(417 


57 
37 
25 

34 
62 

74 | 

73% 
QI\e 

L1l2!\s 
13!0. 
74 
32!\e 

2) 


121 


QD 
sto S 
= & / ee 


© we 
a 


SNS 





tn OC hm CO DD 


. > ce 
Se rMmonmanwre OWL 


1105s 
2% 
9 | 
71 : 
395s | 
821g 
34 
142 3 
1O'4 
9919 
93 
129 
121 
49%) 
82! 14! 
9478! 


97 
39 

23'8 
39g 


86 
155%4 
QV) 


_Wednesday.| 
25. | 


Oct. 


A TS —— TT 


$ per share 


76 
*1l11'4 
71%s 


| Lille 


185 

*122%4 
408 
y - 25le 
*5lle 
6's 


/*148 


73 
108! 


*109 
*31 

1838 

*52\0 

5% 
59 
*Q3 
#353 
118 
2 


di2 136! 


10: Mp 


8!4 
6914 
38 
8214 

*| 

141 
10 %8 
97 
9lle 

125% 

*120 
48 3g 
SO %4 
*9453 


2912 
22°8 


11253 112% Lilie 


3344 

85% 
154 
*25 


Oct. 


75's 
*11112 
71's 
1108 
1867, 183le 
124 | 12212 
73;' *7ig 
263g, 25 
53 5lle 
6!) 6 
150 | 146 
1334! ey 
7254) 

1103, 
90 
3314 
12's 
3714 
60 
L3lte 
121 


77%4 
112 

74 | 
Lil's 





S!'9) 
oo 


_ 


too GOOG oror 


be 
COON N RK ei Om vi 


hm DO 
om 


-_ 











OS et 
~ 
te pro t& tv 


— 
_ 


- 


——— 
, QG=aor . 
> CONN UOT Ne 


2 | 354 
| 433% 
98 
7'8 
19 
3114 
Jig 8% 
84 | S82le 
59 | 56%2 
95 | *94 
83g s 


50 
99 | 

7!2 
19°2 
32'4 


66!2 
36!e 
82's 
3g *| 
| 13616 
1034 
G4 
2 Q1le 
| 124le 
121 
48 
77'2 
*94 
12!e 
35°8 
21's 
*95 
32 
217s 
110'2 
39 
85 
1152's 


#22 


Thursday, | 
26. | 


$ per share $ per share 


Friday, 
Ort. 27 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


On basts of 100-share lots 


year 1921 





Lowest 


Highest 


Lowest 


Highest 





767 
112 


76 
*1112 
73!g 711g 
111 | 110 
186 | 184 
122% *123 
25l2 ni? 


6 
144 
13 
691g 
| 109 
*88 
3144 
12 
3512 
5612 


‘8 


6'8| 
147! 
13'3 


_ 


“IO 
ws 


— 
~ 
~ 


wt eet eet eet 
KIGON er OunNnAaw- 
*) , 





—_ 


be to te 


go he te 





18's 19 
13938 133) 


Ste CO # OO 


lon) 
-— 


WwW Cor NwWW ev! 


Nw 








2g) 23g 
135% *134% 
4%3°s 438 
99 | *94 
7's 

LS!e 

31%, 

Sle 
82lo 

| 56 

| *94 

| s 
53!2 


*41o 
| *78 

383, 

76 


26 ig 
*64 

76% 

29!le 

108s 
2 


7 
65814 
| B6le 
2, *8l1!2 
Hy 4 
| 137'4 
10% 
95 
*9] 
12318 
121 (*120 
49\g° 48% 
Sl | 77le 
95 94% 
13 l2!e 
36%! 35% 
21/g, 215 
97 | 97 
33'2} 32'4 
22 21% 
11] 110 
3914) 3914 
85le' 847% 
153!2 1553's 
R77 *R3%e 


Shares | 

a 
102.899 
1,399) 
me 700) 


— 


i? @) me Cie wt re 


- -_ 





( | American Chicle 


9990) American Express 





mo mw! WD QO 


- 


NIN WANN: 


wre = to 
pes CD mote Re OUI ONS tw 


Ww 
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bo to 0S 


oe — bm 
o 


de OO 
—_— 
we 


— 
~ C,% » —-_ 
Sore cSt a rer 

Cs Ww wee a wt A 

} ome w 

~_— — 


*. 

wt 

~ “ 

rs x ~' 
-—-* 


—_ 
_ 
os 


on 


90 

39 
768 
3344 

43 
6 14g) 
S2\4 
Zils 
27'4 
66% 
7314 
29'2 
10942 
Z2!8 
7 | 
69 | 
37%s 


Zle 


10,099 





690 
800 
29,109 
6900 
26.209 
5,409 
3,900 


4.409! 
6.400 


108,500 
25,500 
38,499 

600 
73,605 
300 
85,600 
37,200 
200 


"8 
139 
il 


9712 
93 | 
12814 


5,300 


5,300, 
7,000 
4009 
31,400 
2.000 
3,100 
9,700 
5,700 
6,609 


yy) 


110!2 
39% 
S5le 

153!2 
Q7 


| Amer Telephone & Teleg__ 100 
| American 10{ 


J Ati Gulf & WISS Line___100 
100 








Atlas Tack 





| Butterick - 


3,300, 


Indus. & Miscell. (Con.) Par 
Am Brake Shoe & F_..No par 
Do pref 1 


Do l 
American Car & Foundry.100 
I EEE 100 


10 
Amer Druggists Syndicate... 10 
100 
American Hide & Leather_100 

100 


American Ice 
Do pref 
Amer [nternational Corp__. 
American La France F E__10 
American Linseed l 
Do pref 


American Locomotive _.__100 
(KC yy 
American Radiator____.__- 25 
American Safety Razor____- a 
Am Ship & Comm 
Amer Smelting & Refining_ 100 
.— FF > _.100 
Am S nelt Secur pref ser A_100 
American Snuff 100 
Ain Steel Fdry tem ctfs. 33 1-3 
Do pref tem ctfs______100 
American Sugar Refining. a 
Do pref 
Amer Sumatra Tobacco_. 
Do pref 


Toebacco 
Do pref (new) 
Do common Class B_.- 
Am Wat Wks & Elvtc__- 
Do Ist pref (7% 








Do partic pf (6%) vt c 100 
Amer Woolen 100 


Do pref 
Amer Writing Paper pref__100 
Amer Zinc, Lead & Smelt_. .25 

25 


Anaconda Copper Mining. ..50 
Associated Dry Goods___.100 
Do ist 


Atlantic Fruit_._.._....No par 


Do 
Do 


Austin Nichols & Co_..No par 
Do pref__-_ 100 
Auto Sales Corp_......._...50 
Be . 5 
Baldwin Locomotive Wks. 100 
Do pref 
Barnet Leather...._._No par 





i ei i 


Barnosdall Corp, Class A_ --25 
Do Class B 
Batopilus Mining 
Bayuk Bros.......... No par 
Bethiehem Steel Corp 
Do Class B common_.-_ 100 
100 
Do cum conv 8% pret. 100 
Booth Fisheries___....No par 


| Brunswick Term & Ry Sec 100 
) 


_ Burns KBros___. 
Do new Class B com 


: Bush Term Bidgs, pref___. = 


Butte Copper & Zinc v t c__-_ 
, "100 
Butte & Superior Mining _ 
Caddo Central Oil&Ref No par 


California Packing 
California | etroleum 
Do pref 
Callahan Zinc-Lead_ _-_-_- 
Calumet Arizona Mining__.10 
Carson Hill Gold 2. 
Case (J 1) Plow No 
Case (J I) Thresh M, pf ctf 100 
Central Leather 100 
a ee 
Cerro de Pasco Copper.No par 
Certain-Teed Prod_...No par 
Chandler Motor Car_._.No par 
Chicago Pneumatic Tool__100 
Re 25 
SG Pape a 
Cluett, Peabody & Co___.100 
No par 
C olorado Fuel & Iron. Tet 
Columbia Gas & Electric. _100 
Columbia Graphophone No par 
ee eee 
Computing-Tab-RecordNo par 


Consolidated Cigar_...No par 
Do pref 100 
Conso) Distributors,Ine No par 
Consolidated Gas (N Y)_.100 
Consolidated Textile...No par 
Continental Can, Inc 
Continental Insurance _-.--- 25 
Corn Products Refining. .100 
Do pref 1LOf 
Cosden & Ce- 
Crucible Steel of America. 100 
Do pref 106 
Cuba Cane Sugar 
Do _ pref 
Cuban-American Sugar..__10 
Do pref 100 
Davison Chemical v tc.No par 
De Beers Cons Mines..No par 
Detroit Edison 
Dome Mines, Ltd_...-- eS 
Eastman Kodak Co_.___No 
- ) 


No par 








i 1 du Pont de Nem & Co. 
Tia 


2 7 asyart! arefarrad 


& per share 
51 Jan 4 
98l4 Jani8 
Jan 5 
Jan 3 
Jan 10 
Jan 6 
O°t 2) 
Jan 10 
Jan ll 
2 Jan 13 
126 June 23 
12 Janis 
58 Jan 3 
78 Janil2 
72 Janti3 
3lle O:t 26 
9'g Jan i6 
29%g Jan 10 
52's Aug 14 


102 Jan 5 
112 Jani2 
82 Jan30 
3% Jan 31 

5le Jan 3 
435, Jan 6 
86's Jan 4 
87 Feb 8 
109'2 Jan 3 
30% Jan 26 
91 Feb 8 
54's Jan 4 
84 Jan 3 
23'4 Feb 14 
52's Jan . 
l14!2 Jan 
129's Jan 
969 Jan 
126 Jan 

6 Jan 
67 Jan 
17'4 Jan 
Jan 10 
Oct 19 
Juo 13 
Jan 3 
Janis 
Jan 3l 
Jan 5 
Jan 6 
Jan 17 
Jan 31 
oe M4 











1 7ieSept 28 
900 Mar 7 
113. Jan 9 

13!2 Feb 28 

9'4 Jan 5 

68 Jan 9 

3 Sept 12 

10!9 July 27 

93!2 Jan 13 
104 Janl3 

490 Janlg 

89 April2 


19°g Jan 16 
1914 Jan 9 
lg Jan 14 
33 Apr2s 
51 Jan lo 
55l2 Jan 3 
907g Mar 7 
104 Jan 4 
4%, Jan 10 
Sle Jan 9 
58 Mar 2 
19'g Mar 17 
Jan 3 

31 

16 





3 

11310 p~ 10 
28%, Jan 19 
87'4 Jan 3 
5\4 Mar 1 
18 July 27 
20% Jan 4 


1575 Oct19 





8le Oct 27 


68 Janll 
43'g Jan 10 
83 Jan 3 
5i4 Feb 14 
53!2 O-t 27 
10 Aug 2y 
3 Mar 8 
68 Feb2l 
29%, Jan 10 
63% Jan 6 
3254 





185g Feb 10 
47 Feb 27 
lg Feb 17 
85!l2 Jan 30 
9 July 25 
45% Jan 4 
66 Jan 20 
9l'4 Jan 4 
lll Janl0o 
3143 Jan 10 
52% Feb 27 
80 Janl17 
8'g Jan 1] 
15'4 Jan 3 
l4!g Jan ? 
78!, Jan 17| 
2912 Oct 25, 
15'2 J: 





115 May 27 


QM Fans 49 


$ per share 
S8lg Sept 12 
113. Oct 15 
76'4 Oct 20 
Lillg Oct 25 
201 Oct lv 
125 Aug 17 
14 May 5 
3012 May 31 
61 May 3l 
7 Sept 13 
162 Oct 13 
17%g Apr i3 
7434 Sept 13 
122 Sept 8 
95\4 Aug 4 
50 ,June 2 
14. Julv 26 
42!9 Oct 14 
63!'2 Oct 14 


133% Oct 14 
121!s Oct 27 
129 Octil 

87g ): 23 
24'4 May $1 
67'sMay 19 
104!9 »*' 23 
9+34 Oct 27 
L58igSept 6 
4 ilg Sept Il 
1U8'4 Oct 16 
857g Aug 21 
112 AuzlS8 
47 May 29 
71 Jan l6 
12814 Aug 31 
159lgSept 1 
108% ): 23 
16 %4Sept 5 
23le Oct 5 
9 3’s Sept 13 
531g Oct 5 
105 Sept 13 


LL0% O:t 27 
37's Apr ld 
20%gJune 1 
57 Sept 20 
57 Mav3i 
63% Oct 6 
86 Oct 5 
9ilg Oct 6 
135'2May 3 

5le Apr 17 
43'\4May 29 
3ligMav 29 








1187s June 30 
22'eaMav 4 
39%, Sept 21 
91 Sept l2 

7 Marl7 
15!2 Mar 16 

145!g Sept 13 

118 Oct19 
6753 Sept Ll 
9712 Sept 13 


5614 Apr 28! 
39 Apr27 
15g Mar 23 
65 Sept 22 
79 May 12 
82'4May L2 
105 Aug 3l 
1165gJune 14 
101g Aug 30 
14!2,Sept 14 
76% Aprils 
39 Sept l4 
1245g Aug 3) 
12213 Aug 30 
647s Sept 11 
54gJune 6 
139!gJune 5 
51'4 Aug 1S? 
100g Sep. 25 
SigJune 7 
34 Feb 3 
3514 Oct 5 
15's Aprlsd 


8612 Sept 12 
7i’gJune 2 
98!e Apr 17 
114gMay 27 
66'eJune 1 
164g Mar 29 
YleaJune 6 
9314 Aug 23 
441g Sept 13 
8244 Sept 14 
4114 Sept 
53'gJune 
79'4 Apr 
8912 Sept 
27 Oct 
334gJ une 
Hklg Aug 31 
82% Oct 14) 
3673 May i9) 
114% Sept 14 
54June 5 
20%June 2 








79% Apr 26 


42% Oct 5 
82!2 Oct 26 

2'4 Mar 16 
145% Sept 15 
15% Avr 19 
99'2 Oct 24 
9ia, Aug 22 
134% Oct 21 
121 Oct 23 
53\4June 7 
98% Sept 5 
100 Sept 6 
19%, Mar 15 
417%, July 27 
28 Aug 4 
99 Oct 6 
6553 Apr 6 
28%May 2 
1L18lg Aug 30 
40 Octl19 
Sale Aug 28 
1677, Oct 10 
WieSent & 





$ per share 
42 Jan 
88% Jan 
23's June 
76% June 
115'4 June 
108 May 
6le Nov 
157g June 
35le July 
4 June 
114 July 
8 Apr 
>> th Feb 
Jan 

Jan 

Aug 

Aug 

Aug 

Aug 


73le June 
98\4 June 
3g Jan 
Aug 
Aug 
Aug 
Aug 

Jan 

Jan 

Aug 
Aug 

Oct 

Oct 

Dec 
Nov 

Jan 
I1llg June 
86 Aug 
110 3 =Jan 
4 Sept 
48 Sept 
Rip Sept 
57 Feb 


93 #£x¥Feb 
20!g Aug 
634 Sept 
227%, Aug 
31% Aug 
24 #$£=Jan 
55% Jan 
45 Jan 
91 Sept 
134 Oct 
18 June 
15% June 
a820 June 
103% July 
12%8 Dec 
8ig June 
505g Aug 


62'4 June 
95 June 
29 Jan 
70 §=©Jan 


20 Dec 
14% June 

lg Aug 
27 June 
39le June 
4lieg June 
87 June 
90 June 
3 Aug 
814 Dec 
Dec 
Dec 
Jan 
Jan 
Feb 
Aug 
Jan 
Dec 
Dec 
3'4 Aug 
14!2 Jan 
10'4 June 
734 Aug 


535, July 
25 Jan 
68lg Jan 
Aug 
Jan 
Dec 
Nov 
Dec 
Aug 
Aug 
Mar 
Aug 
Oct 
Aug 
9 Mar 
19! Mar 
3614 June 
19 Feb 
22 July 
52 June 
24g Aug 
8le Dec 
28% June 


13'2 Dec 
53 Dec 

lp Sept 
77'¢ Jan 
12% Aug 
34% Aug 
58% Aug 
59 June 
96 June 


287% 





$ per share 
D 


May 
Jan 


June 
62's May 








‘(© 6G and asked prices: nosales on this Gay. 


6 Ex-dividend and rights. 


6 Assessment paid, 


s Ex-rights, 


6 Ex-dividenad. 


6 Par vaiue $10 per Gare. 





1926 
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For sales during the week of stocks usually inactive. see third page preceding. 








esses 


| PER SHARE T PER SHARE 
| Range stance Jan. 1 1922. Range for previous 
On basis of 100-sh4re iots year 1921 


ee ee 


AND LOW SALE PRICE — ae 


Mond11. 


SHARE, NOT’ PER CENT. 


STOCKS 


HIGH ; 
NEW YORK STOCK 


‘Puesday. 


| 

j 

; 

' 

sinaepiteindaatenins ened — 

‘Saturday 





(jet 2} 


107 
1S4le 
14%, 
412 
B4'4 
Q5le 
1 344 
34% 
Kile 
30%4 
12's 
32 
12 
QOle 











(jt 


$ per 


+104 
1772 


141g 
8414 
R3lo 
95 
*1314 
#3310 
*S41o 
29% 
*I1l, 
*29 
11 


—— 


23 
share 


5348 
13% 


107 

183 
14% 
R4l4 
%4 
95 
13% 
34le 





3312) 
26'8 


3 109 | 
11812 *117 


14/8 
5714) 


(jf 
56 lo 


*1 812 


24 


57\4 
19 


— ; 


S74 


~ 11614 


*101 
| 178% 


141g 
*33%4 

84 
*9 132 

12% 


2415 
107% 


1358 


5614 
155g 


| *78 


58le 
77 

16% 
“ 


203, 

65 

51 
Z!2 


Ysio 


| Wednes ty.) 


O:t. 25 


567 P 
*l Slo 
*5 
5 
116 
G4 
199 
*1 Zio 


D2 


57% 


19 


‘ 
87 
116 
96 
100 
14 


| 140'\4 
95 








4\8 
8 | 
3714 
19 | 
35'2 
3214 
26 | 
108!le 


118%, *117 


13% 
53 | 
157s 
85 | 
5912 
77 
17 
4978) 
°8 
217s! 
6S!o 
5214) 
28 


I2Z!o 
2312 
74 
538% 
914% 
79 
109 
189!e 
14'z 
*33%4 
83> 
*93 
12 
332 
Bi'4 
29 
*11 
*275g 





79% 
21% 
4°, 
4\g 
7/2 
35% 
*% 
33 
32 32 
25le 2614 
107!2 107%, 


13's 
5Ale 
15'4 
#78 
5Sle 
*77\e 
l6le 
A712 


13%4 


207 
*66 

5144 

2l2 


113% *117 


This day. 
(j-? ’ 


—~ —- — = — 


© or N= © 
Gri HW DW we OS Vr bo 
w —= oo ~a 
> 


~ 
a 
~~ ¢ 


7334) 
107 
179 


14', 
S4 
S$ 3le 
G5 1 
12 
3334 
Stlo 
23/’s 
12 
29 
11 
85 
Z\e 
Z1'g 
72! lo 





“7 


, = «ss - 
cf oO > 


3lte 
25)8 
106i f 
1 
1314 : 


*53! 


‘2 


94! 


12's 
22Z'2 


74 
58! 
99 
78 


1*107 


176 
14 


i 


4 


Ig 


SSle 
$2!o 


*93 


ll lg 
32% 


%4 
25 


Li's 
*25I\0 
1Ole 
B4Al, 
2's 
20'8 


73. 


8% 


*2) 


$ per share 3 per share S$ per share  $ per share | 


-_ 


Oo fe w& oS te 


“~ #4 *.* ** 
once AO aN OO WW OC NW OP ™ O 


1634 
46 le 
5g 
20'2 
65 | 
51 | 
3 | 


Shares' 
23,200 
4)) 
290 
10) 
709 
109 
2.109 
209 
AS 
DDD 
OI 


69) 


Prom 
RO NS we NW COD Ol 


599 
899 
199 
4, 
3,709 
69) 
9)) 
29) 
099 


9, Internation al Paper 


39, 800, 
10, 899. 
6,899 
9,690. 
1,699 
4,109 
4,309 


200, 
699 


309) 


109. 


EXCHANGE 





indus. | & Misc ell. (Con.) Par. 
iclec : Storage Battery.No par| 
iclk Horn Coal Corp. 
Ee merson- Br: 1ntin: gham - 
endicott-Johnson 
Do pref_. 
Fa nous Playe g-L, asky No par. 
Do preferred (8%)_...100 
Federal Mining & Smelting 100) 
CS EEE 
Fisher Body Cc Jorp No par. 
Fisher Body Ohio, pref_.__ 100) 
Fisk Rubber__._. 2:3 
4 reeport Texas Co. 
Gen Am Tank Car 
Gen2ral Asphalt__ 
a we 
General Cigar, Inc 
Debenture pref......_- 100 
General Electric_...___.-- — 


General Motors Corp__No par' 
> eee _199' 
Do Deb stock (8%) —- .109 
D> Db stork (7%) ...109! 

EE No par 

Goodrich Co (B F)_...No par| 
Do 

a an! by C on3 M, Sm & Pow190 
Gray & Davis [ne_ No par 

Greene Canianea Copper. .109 

Giantanamo Sugar___._.No par 

Gulf States Steel tr ctfs___100 

Harbishaw Elec Cab__No par 

Hendee Manufacturing. __100 

Home3take Mininz_.___.__109 

Houiton Oil of Texag____.109 

Hup 2 Motor Car Corp.__.. 10 

Hyd-aulic Steel_- _No par 

{[ndiahoma Refining...__. 5 

Indian Refining. 10 

[nipiration Cons Copper... 29| 

interaat Agricul Corp_. 
ne. Beitbaéwsescuces — 


International Cement__No par| 
Inter Combu3 Enz___.__No par 
Internat Harvester (new) __109 
Do pref (mew)._____..100 
Int Mercantile Marine____100 
Do pref_- _...100) 
International ‘Nickel (The) 25 
Preferred. _- 100 


Do stamped pref______109 
Invincible Oil Corp_._..._. 50 
{ron Products Corp____No par 
Island Oil & Transp vte_. 10 
Jewel Tea, Inc._._.......100 

fF eee 100 
Jones Bros Tea, Inc 
Kansas & Gulf... _______- 10 


.No par’ 





Lowest 


3 per share | $3 per share | 
40'sJune 17| 
14'4 Jan 25) 
23 Jan 4 


76'4 Jan 10) 


194 Jan 
75's Jan 10 


37'2 Mar 14) 
75 # Jan 
76's Jan 
1135 Jan 10) 
12'4 Jan 24 
45% Jan 14) 
55's Jan 26 
90 Jan 10) 
65 Mar 3) 
94 Jan 
136 Jan 


Sl4g Jan 5) 
69 Jan 24 
67%, Mar 6 | 
79'4 Mar 8) 
lils Oct 26) 
32's Aug 7 
S2le Oct 1! 0) 
26 Apr 3) 
10% Oct 16' 
25%, Feb 27) 
7 Feb 16) 
Jan 9 
Jan 29 
Jan 12) 
Jan 14) 
Jan 9 
Jan 6 
Feb 9! 
Jan 27) 
Jau 20) 
Ot 27) 
7° Jan 6) 
33. Jan 16) 


26 Jan23 
2144 July 22 
79°8 Jan 3) 
105'2 Feb 14) 
13. O:t23 
5412 Sept 12 
lllg Jan 9 
60 Jan 4 
43l2 Mar 8 
59 Mar 9 
12's July 24 
24 Janilg 
lo ()*t 26 
10 Jan 4 
38!2 Jan 4 
3t!2 Feb Ll 
2 Ost 


2. 


5) 
& ’ 


| 


| 


4) 
9 


109 Sept 1 


115’g Aug 14! 
119 


5310 Oct 21) 
23! 4June 14) 
ll'gJune 35!) 
S9leSept 1) 
11614 «+t 26) 
107 Sept 
107%g Sept 5! 
16'2 May 17) 
6234 Sept 20) 
149'2 Oct 13 
103'4June 14) 
19's Apr 25) 
27'4 Oct 14! 
SO) Oct 23) 
73% July 20) 
111 July 20) 
S2leSept 5) 
199 =6~Oct 25) 
189 Oct 18 


L5'4 July 15 
86 Sept 2 
85 Sept li 


18i4June 2 
4473 May 31 
91 Apr22 
35 May 24 
19’g May 31 
345g May 29 
14%, Mar 15) 
947g Oct 9 
3’3 Mar 16 
2 344 Sept 16 
75 Aorlil 
9914 Oct 6! 
23% Sept 12) 
14 June 2' 
5° May 26) 
Ll®5sJune 7 
45 June 1) 
11344May 4| 
43 Marl5 


3844 May 8) 
3012 Sept 20) 








Sept 18) 
27!2 May 3| 
87%g"fay 3) 
5412 Sept 12| 
85 Jan 20! 
637g Oct 15) 
8019 Sept 11! 
20'4 April? 
53's Oct 15 
3 Jan25 
22'2May 2 
73'2 May 26 
577s Sept 21 
7'2 Jan 3 





Lowest H ighest 





$ per share 


25% May 
97s 

81 

106's Dee 
B2lis 
97 

13% 

4312 

90 

84 ec 
193g May 
20!2 Jan 
5912 Dee 
78% May 

11713 May 
70%g Deo 
95!2 Dee 

143%, Dee 


16'14 Jan 
75 Dee 
73's Dee 
85 Deco 


per share 
16 Jan 

2's Dec 
52 Jan 
87 Jan 
445, July 
74% July 
5ig June 
21 Sept 
75 June 
57 Sept 
8%, Aug 
9le Aug 
39%g Oct 
39', Aug 
77 Aug 
54 Jan 
80'g Apr 
109's Aug 


9% Aug 
63 June 
60 Aug 
69 Aug 
25%, June 
621g June 
15 Aug 
9'g Jan 
19 July 
5'2 Dec 
25 June 
lg Nov 
13. June 
49le Mar 
40's Aug 
10!g June 
6 Dec 
2 June 
612 Dec 
2953 Mar 
6 Aug 
31 Dec 


21 June 
“6753 Aug 
99'4 June 

7g Aug 











100!» Feb 
110 Jan 
17'4 Jan 
67% Dec 
17 May 
85 May 
73% May 
75% Nov 
26 Jan 
40 Jan 
4%, Jan 
12's Deo 
46%, Nov 
38% Dec 


8's Jan 
14\3 Jan 


| 46le 
* #102 
41% 
*100 
*8Olo 
*97 
33% 
ble 
170 
8 15g 
89 


47\e 
103 

42\4 
103 

85 
100 


4614 ) 
103 103 
42 43 
*100'4 104 
*SOle 85 
97 97 
| 34 3434 
| 6le 67, 
170 176 
8134 S82le 
88 8 
25%, 25% 
*220 230 
*118!2 122 


733° «45 45lg° «13,209; 

102% 102% | 10212 10212 

411g 4214) 41 42 | 

100'4 10014 *109 102 

*Z0lo 85 | *39lo 85 | -- 
| 


Kayser (J) Co, (mew)_.No par 
Ist preferred ("mew)_.No par 

Keily-Springfield Tire____- 25 
Temporary 8% pref___.100 
6% preferred 

Kelsey Wheel, Inc 


Kennecott Copper. _-- No par 
Keystone Tire & Rubber... 10 
Kresge (S 8) Co 100 
Lackawanna Steel_.__._.___100 
Laclede Gas (St Louls)____100 
Lee Rubber & Tire_.__.No par 
Liggett & Myers Tobacco.100 
 _— are 


34 May 
94 °May 
34!4 Jan 
90's Jan 
7l'e Jan 
61 Feb 


25l2 Jan 4) 

6§!e Oct 24 
110 Jan 10. 
441g Jan 4) 
48 Jan 13) 
24% Sept 7) 
153'4 Feb 18 
108 Jan 10 


48°, Aug 
106'sJune 
5344 May 
107% May 
86 June 
lll Apr 


39%3May 31| 
2443May 4) 


103 
43% 

100 
85 
99 


3475! 
718 
178 | 
8234 
89 
2612) *25l2 26l2 
225 |*220 225 | 220 22014 
122 |*118l2 122 |*118l2 122 
60% 58!g 59 


32!s Aug 
70\4 May 
70 May 
35 Mar 


16 Mar 
8i4 Jan 
130 Jan 
32 June 
40 Jan 
171g Jan 
138'4 Jan 


89). 
8,899. 
20 7) 

















93. 95 94. 94 
3314 33%! 3 38 3 3% 
6°, 644 8 
“173 mm | 
| 


70: | 


23,609 
6,809 
4,109 

13,600 

899 
1,200 
690. 
399. 

















3410 

67s 

175 
82 


173 176 | 
89% S2\4 
89 


87 87 
2514 254 
*200 225 | 
121% 122 


S0le 82 | 
8714 S88le 
2514 25%, 
*200 225 
*118le 122 
58 


94!2 Aug 28 
35', Mar 16 
230 Oct 20, 
122 Sept 9 





2114! 
12 | 
17134 
122 
106 
69 
56le 
92 
871\4 
36 
43 
82 
567s 


99le 
177g 
1634 
2814 
134 
35 

7212 


174 


7 
‘230 23414 
5 99 


217, 


19 
15 


123% 
5912 


2 
68le 
ll 3l2 


*123 
*58le 


* 15g 
6734 
11014 
*114\4 


*114 
2018 
11% 

16934 


.*110 
i*103!e 


69 
55 
92 
86 
33le2 
41 

*7834 
56 
5618 
35 

* ] 5lg 
28\4 
46 le 
53 


2) 414 
*132 


175g 
226 
99le 
16 
15!le2 
28 
125g 





33'4 
712 
215g 
*18 
13 
232 
123 
*58 
ll4 
665: 
11012 
*11414 


59le 


2138) 
12! 


57% 
*114 


2018 
117, 


170 | 170% 


122 

104 
69 
5673 
92 
86 
3614) 
42 


$2 


1734) 
23412) 
99le 


ts 





237\2 
123 
59le 
15g 
68le 
113 
115 


*110 


10212 
6844 
5434 
9012 

*83 
3312 
41 

*79 
56 


541g 
36! 
15'4 
29 

47 

5lle 
1358 


1734 
229 
101'4 

16 

15% 

27% 

124, 

3314 

711g 

2lle 
*18 

125g 
230 


*123 


*58l4 


11g 
6673 


21 

12! 
172 | 
122 
102% 

6844 


13le 
232 
126 

59 


134! 


68 
110 


*110 


574g 582) 
-|*114  _...| 
1934 20%) 

12-1234 
*170 172 
122 
104 
69 
55 
9112) 
S114) 
34\4 
43 
82 | 
55le2 
5834 
37's 
16 
29 
49 
523% 

2 14% 
136 

17 1734) 
227 23112) 
—-:102% 1027s 

163g 1644) 

15lg 15%! 

277g 2814) 

123g 1234) 

331g 3334! 
871g 73 | 
— QZilg 213%,4) 
*18 20 
*13 14 
1*227 232's 
*123 126 
*58 59 


6753 
1085 


*100 
*HS34 
5214 
90 
Ril, 
3314 
*41 
*79 
55l2 
57% 
36 
15g 











2 
6814 
110 


.|*114 


*110 


| *79 


5914 


57/3 607s 
...|*114 | 


10,099 


18!2 20 | 18% 19% 28,000) 


1258 
168 


1314) 
168 
122 


13 


13'4 


170'g 170's 


*110 


122 


101l!2 LOL!2 *100'2 104 
6354 
55\4 


*HR34 
5314 
90 
82!4 
3214 
40l2 


69 
55l2) 
9012 
82!\4 
3314) 
4012 
82 
*54 56 
57's 
35le2 
*15 
28 
49le 
47) 
14 
134 
174 
22042 227!'2) 
100 100 
1553 1614) 
15!2 1534) 
2734 27%4 
12'4 12% 
32!4 3312) 
71'4 72 
211g 22 
18 18 
13'g 13'g 
228 230 | 
125%, 126 
*57 59 
ll, 
66 
107!2 110 
*112 114 


114| 
68 | 


*91 


S212 
33'8 


*41 


| *79 


54 


134g 
230 23514 


*123 


573 


ll4 
665, 


108 
*112 


6834) 
56 le 
93 
83 | 
3358 
42 


5814. 29, 700 sheiiannen Shirt 
36', 36, 500 Marland Oil 


16 | 
28'8 
50% 


15 


9,200 
1,409 
300, 
400, 
23,050) 
l, 109 
"700 
15,200 
1,100 


300 


2,000) 
6,250, Mathieson Alkali Works... 50 
59le 14,300) Maxwell Mot Class A__.___100 
23,809, 

800; May Department Stores_ 


5,700, 


22812 158,500 


100%4 


165g 
27!s 


| 
134g 


126 | 
57% 
lls 
67%, 
108le 
114 


900! 100 
174% af 400) Mexican Seaboard Oil__No par 
7,100 

l To0) Miami Copper. .......... 
22,900, Middle States Oil Corp__.. 10 


38, 000 


800, Montana Power 100 
| MontWard&ColllsCorpNo par 


00, National Lead 


| National Acme 


| Nat Conduit & Cable__No par 


00 

Lima LocoWkstempctfsNo par 
TTT 00 

Loew's Incorporated_._No par 

Loft Incorporated 

Lorillard (P) 


Mackay Companies 

> sires 
Mack Trucks, Inc 

Do 

Do 2d pref._._. ee 
Mallinson (H R) & Co. _No par 
Manati Sugar 100 

Preferred 





Marlin-Rockwell 
Martin-Parry Corp_..._No par 


Maxwell Mot Class B__No par 
.100 
McIntyre Por Mines 
Mexican Petroleum 

Preferred 


Voting trust ctfs 
Midvale Steel & Ordnance. 50 
Mullins Body 


Do pref 100 
National. Cloak & Sult_...100 





Nat Enam’g & Stamp’g___100 


53% Aug 3| 
93 Jan 30) 
ll'g Jan 26 

9 Jan 9 
14714 Jan 6 
109 Janl3 
72 Jan 5 
57 Janl3 
25's Jan 13 
68le Feb 27 
54 Jan 6 
15! Jan 16 
30', Jan 3 
73'4 Apr 3 
41 Marl3 


32 Mar 6 
2253 Jan 6 
5lg Mar 4 
20'4 Jan 4 
22 Janill 
4712 Oct 26 
ll Febl5 
101 Jan 3 
105g Jan 10 
106%, Jan 10 
79\4 Jan 12 
15 Oct 7 
12 Oct 5 
25% Feb 15 
115g Jan ll 
26!2 Jan 6 
63 Jan 4 
12 Febll 
18 Oct 26 
103g Jan 9 
1234 Jan 4 
113!g Jan 4 














26 Jani17 


lig Jan 16 
30%, Jan il 
85 Janil2 

108 Janl1v0 


125's Aug 30 


65%gSept 1 
2312 Sept 19 


617, Sept 11 
94% Sept 11 
8734 Sept 19 
40 Aug28 
52 Marl3 








8414 Sept 
6944 Apr 24! 


58% Oct 25 
46%gJune 19 
26%, Mar 27 
36'4June 3 
52 Oct 26 
7434May 17 
257aJune 8 





14llg Oct 6 


215g Mar 23! 


235 @ct 23. 
1027s Oct 25, 


34!2 July 13 
32'g July 13 
314gMay 31 
16 Aprl7 
45\4May 17 
76%3S8ept 1 
25% Aug 11 
34 Mar $i 
21t4 Apr 25 





245'2 Oct 18 
125 


Oct 20 
667s Sept 13. 


41, Aprl13 
6S8le Oct 21 
114% Oct il 
117 Oct 5 





4512 Dec 
154g Dee 
114 Dee 


167% Jap 





155g 
38le 
3354 
*5514 
*15 
96 
4634 
*27Il2 
*33le 
*11 
634 
2le 


7 
24le 
*152 


15\4 
37's 
3lle 
*5514 
*15 
94lo 
46le 
2712 
*33 
*1llo 
8 


143g 15g) 
36 361le 
29 
547) 
1744) 

96 
46!o 

28 

36 
L112) 

719 | 
212) 
rary *714 
2312} 221» 
14634 150 (*148 
97g 10!2) 10 
381g 38!2° 38le 
2 214 Zig «3 | 18,300 Pacific Development 
7814 80 ' 79 £80!g 10,700 Pacific Gas & Electric 


§ Lees than 100 shares. o@ Ex-dividend and rights. 


141g 
35!2 
2818 
5312 
*15 
O43g 
4614 
*271e0 
*321l0 
*11 
61s 
248 


15 
35le2 
29 
54le 
17 


5, 400 
2,300: 
4,200 

500. 


Nevada Consol Copper_._. 
N Y Air Brake (new)_.No par 
New York Dock 100 
Do e 
|N Y Shipbuilding 
9634,° 11,900 North American Co 
46le 1 600, 
100) 


13'4 Feb 16 
351g Sept 29 


19igJune 1 
415g Sept 20 
46 June 9 





44\g Jan 4 
38 Jan 7 
3's Jan 13 
20% Feb 28 


4714 Aug 29 
29 Octl19 
40 Septl4 
124% Mar 30 
1414 Apr 17 

4%2gJune 2 





Nova Scotia Steel & Coal_. 100 
400, Nunnally Co (The)_._._No par 
1,800) Ohio Body & Blow___.No par 
2!2 27,100 Oklahoma Prod&RefofAm 5 
734, 300 Ontario Silver Mining.__.100 
227,' 8, 900 Orpheum Circuit, Inc 
155 1 ,300, Otis Elevator 
10 | 2, 100 Otis Steel 
38le 


6 
2!2 
714 
23le2 
*15014 
105g 
3834 


Zle 
*7 
237s 
150'4 
103%, 10%4' 10!l2 
39 39 | 38 

15g 13, l5g3 2 
93% 8334 79 83%, 80 80 Sll4 


® Bia and asked prices; DO sales on this day. 








7 
2Ale 
60 











1612 Apr ll 
424 Sept 26 
14's Apr 27 
Jan39' 9Q9l'lgSept 15 


°° &x-rights. 




















4614 Jan 





s Ex-divivend, 
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For sales during the week of stocks usually Inactive, see fourth page preceding. 


1927 








HIGH AND LOW 


SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Monday, | 
Oct. 21 Od. 23. | 


Saturday, 
=a | 


Tuesday, | Wednesday. 
+ & 


24. ®. 





= 

15 
aBie 514! 481s 
9315 Q419\ 91 
931, 9419 91 
x 


6le 6 
12%4; *11 
45g 
9534 
41 
791g 
47's 
12)4 
3214 
61g 
44le 
4338 
| §85g 
| 10012 
19le 


115 
110!e 
91 S8lo 
103 |*100 
48le 47 
971g: QS5le 
133!2) 1295s 
4534 44lo 
3014! ov 
100 | 
120 | 


15 
50's 
95 | 
9458) 


” 4\4 


92 
92i¢ 


6 
1234) 
434) 
9534) 
41 | 
791g) 
4834 
1212. 
33!2 
614 
4415) 
sate! 
59 i 
190! Is 
193s 
118 
110!2) 
881o| 
104 
48! 
971g 
133%4 
45le 
3014, 
9712 


96 


*7 & 


5S 
101 

19%, 
117% 
111 


100 
1834 


115 
Lille 
88 
\*100 
47 
9518 
129 
44lo 
297g 
*98 
117 
34 
i4's 
344g 
FRH 
*H5 
3044 
52l2 
R5l4 
*2 





5844 5S'2 
| 118le 
56 le 
18 
#21» 
185s 
3°8 
SHle 
#109) 1 
Pg 
+314 
*37'4 
3278 
97s 











111 
Slo 
815 
378 
34 | 
1014 
46 | *45 
87 | *77 
45 | 44 
20 19%, 
94 *92 

127 (*125 

125*% 120'g 

219!e2 

11714 117'4 

*SI 82 | 

*56 58 


57 
102!2 102'2 *102 


5llg 52 5214 
53!g 53'\g 5219 


*19%, 
*90 
127 
122\4 
213'2 








1254 
219!2 
117'4 
Ril, 
5714 
10214 


5234 
55 


117'g 
*81 
5714 
10214 
5244 
*54 


$ per share | $ per share 
1 1 


13!2 
4834 


2°R 
*11 
419 


40's 


212!le; 


Oat. 25 


Thur sday, 
4. 36. 


Friday, 
Oct. 27. 


for 
the 
Week. 


» 


ST 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-share lots 


PER SHARE 
Range for prevtous 
year 1921 








Lowest 


Highest 


Lowest 


Highest 





3lg *14 
5078) 445g 
9414) 90%, 
O419 


100 | 
19%4 
11: Blo 
110!2 * 


i913 


113!e 
110!2 
Sig 


475g 


131'9 130 
45 | 45 
30s 30's 
109 *98 
- | 122 
#3310 
14 
*33 
BRE 
*65 


14%el | 
34%, 
95 | 
72 | 
3114 


JI5'R 
118i2 *117\4 
57'4 56'\4 


18 
3 
20 
334 
87 
Lil'ts 
O'4 
Slo 
33! 8 


17°38 
2'9 
208 
3°8 
S5lg 
*110 
934 
*Sl4 
3718 
33'4 
Q34 


Str om tose 
“J bo NS - 


$ per share | 


l4le' 
507s) 
931g, 
9318 
Sle 


13 


100 
1934: 
113!) 
lil 
SY | 
103 | 
4Slo 
95le2 
13144 
45'4 
308 
Q9le 
22 
34% 
1414) 
3tie 
95 | 
72 
31 
5 5319 
8D | 
214) 
59'4 
11812 
57 


is | 
Zio 
22 | 
35g 
SH le 
112 
10's 
Sl2 
37! ‘2 
34 
1O | 
4634 
77 
44 
19% 
92!9 


128!2 


194 


5314 ; 
53!e2 


| 111 


, *76 
, *42 





$ per share i$ per share 


*137s 
49\4 
8819 
S8lo 


* 


*11 


5 


91 
13 


95 
41 
89 
48 
11% 
2833 
Gig 
44 
4914 42 
5S!'8 
997s 
197s 
110 
112 
87 
*109 


20°8 
113 
112 
87 
103 
46 475g 
94 947s 
12853 131 
44 45 
291e = 
*98 


F117 


3312 

13%4 
*31 
*R6 


| *62 


28 
48% 
83! 
x Zig 

5S8!g 
*117'4 
5544 
17s 
yar. 
195g 
334 
83l4 


334 
85 
ill 
10 

Slo 
37 

333) 


Ql, 
*14 
36% 
32!'e 

9%, 
45% 47 
SO 
44 

19 
9D 
*128 


90 
129 
120% 

2 213 


Sl 


56 


«192 104 


5234 
5l'g 


5Ole 
9114! 


; 


5lo *_ 


13 

49%4 
§ 85g 
RS8lo 


| *11 
414) 





5834) 
997g} *993g 


333 
93 
40 
75 
4714 
12 ») 
2814 

5’8 
#49 ) 
41 
588 


197g 


| 110 


*107 


563g | 
17s) 

219! 
20%) 


85 
/*100 

46 lg 
Q4l4 
129 
4319 
29le 
*9S 
11814 
331g 


175g 
2\4 
195g 
33, 


| 83 
| *109le 


Yl4 
8 


| #365 


10 | 


32!e 
97g 
45le 


| *78 
| #43 


1919. 


i 


19'4 
*90 
128 
117'4 


| 204!le 


11748 


Ae 


117 
*76 


55 


52lg 


104 


53\4 
52 








Shares 
1319! 


9119) 200,209 


16,9090 
2,100 
2,500 

400 

22,000 
9 360 
7,900 

10,200 


600: 
5033, 127,000! 
9219) 186,600 


0| Panhandle Prod & Ref_No par 











609 
12,100) 
3,100) 
999) 

3 406: 


4,099) 
40) 
1,100 





| 41 400) 
| 4,999) 
2 29,200) 
2,890) 
15,600 
200) 

409 
1,699! 


' Ray Consolidated Copper. 
, Remington Typewriter v t cl100 
00 


| 

| 9,300) 
30.690 
2,100 
ROO 
19,309 
700 
26,899 
2,099 
409 
3,390! 
6,100 
7,609 
200 
4,899 
309 
890 
72,209 





200! So Porto Rico Suzar_._...100 


Standard Milling - ie ma a 100, 


Indus. & Miscell. (Con.) Par 
Pacific Mail SS_.. 5 
Pacifie Oi! 
Pan-Am Pet & Trans___... 50 

Do Class 50 


Parish & Bingham_-_._-__!? No par 
Penn-Seaboard St’lv t c No par 
People’s G. L & C (Chie)... 100 
Philadelphia Co (Pittsb)__ 50 
Phillip-Jones Corp 
Phillips Petroleum__.-——/ No par 
Pierce-Arrow M Car__.No par 
Do 
Pierce Oil Corporation._..- 25 
Do pref 100 
Pigg Wigeg Stor Inc ‘‘A”’ No par 
Pittsburgh Coal of Pa 
Do 











Postum Cereal No par| 

8% preferred ..........100 
Pressed Steel Car : 

SE 
Producers & Refiners Corp. 50 
Public Service Corp of N J_100) 
Pullman Company 100 
Punta Alegre Sugar 
| Pure O8 (TRE) ....ccacuca 25 

8% preferred 
Railway Steel Spring 
Rand Mines Ltd_._._._.No par 
19 


Ist preferred vtec 

ee Ms wo ccecece .100 
Replogle Steel____- __.No par 
Republic [ron & Steel 

Do 
Republic Motor Truck.No par 
Reynolds (R J) Tob Cl B_. 25 

7% preferred 100 
Royal Dutch Co (N Y shares). 


St Joseph Lead 
San Cecilia Sugar v t c_No par 
Savage Arms Corp 100 
Saxon Motor Car Corp_No par 
Sears, Roebuck & Co 

Prefer Ee .100 
Seneca Copper... _--- _No pas 
Shattuck Arizona Copper_. 10 
Shell Transp & T: ading._- £2 
Sinclair Cons Oll Corp_No par 
Skelly Oll Co. : 0 
SJioss-Sheffield Steel & Tron 100 

Do 109 








Spicer M fg Co... 


No par 
Preferred . 


— 





.9)9| Standard Oil of Gal 
99) Standard Oll of N J 


4,400, 
2,200 


| 
' 
| 
| 


| Stee! & Tube of Am pref_- 
3) Sterling Products 


Do pref non voting__-_- 100 
100 


3tern Brog pref (8%) ......100 
Stewart-Warn Sp Corp.No par| 


$ per share 
11 Jani18 
443, Jan 10 
487, Jan ll 
44 Jani0 
5le July 25 
1019 Aug 10 
314 Oct 26 
59%, Jan 4 
3llo Jan 4 
75 Aug 3 
2814, Jani1l 
8 July 24 
1873 July 24 
573 Oct 27 
32 Sept 27 
397s July 14 
57% Sept 27 
90's Feb 3 
1414 Feb 2 


6553 Apr 19] 
10519 Apr 29 
63 Janl2 
91 Feb 16 
24's Jan 19 
66 Jan 7 
105'2 Jan 6 
29%3 July 14 
26%4 July 21 
94 July 20 
94% Janl0 
19!9 Jan 26 
Feb Ll 

Jan 6 

Jan 12 

Feb 23 

Jan 3 

Feb 25 

, Feb 24) 

2 Sept 3! )) 
43 Mar 27) 
llil'g Apr 11) 
47\2 Feb 1 


125g Jan A 
































Ile Jan 10 
10 Aug 26) 
its Feb 23) 
91 fon 5 
§ Octl3 
7°s Feb 28 
35°53 Jan 30 
1834 Jan 10 
91g Aug 3 
3tloMar 7 
66 Mar2! 
43 Jan 9; 
17 Apr 27, 
84 Apr 28) 
110'g Jan 26) 
9134 Jan 10) 
169'4 Jan 5) 
113% Jan 7| 
68 Mar 10) 
45lgMay 4| 
8l Jan 3 


| 
2415 Jan 5 








$ per share 
19 June 3 
693gMay 4 
95'4 Oct 18 
9414 Oct 18 
12!'9 Jan 4 
17 April2 
133gMay 24 
99 Sept 15 
4533 Sept 21 
105!g Jan 3 
59l4June 7 
2453 Apr 25 
49 Aprld 
12 Janl2 
71 Jan 3 
49loJune 1 
7233 Sept 15 
10012 Sept 13 








243; June 22 


120 Oct 18'| 
L12!g Oct 15) 
9514 Sept 13° 
106 Sept 12) 
51 Sept 12 
98% Sept 15 
13934 Sept 12 
53l4June 9 
385, Jan 3 
102% Apr 25 
12614 Sept 13. 
331gSept 7| 
19 May 3l 
42 Mar 14 
99 Aug 26) 
80 Sept 7 
38!eMay 1s 
78!2May 2 

95\2June 3| 











14%gJune 2) 
60%, Oct 16, 
118% Oct 19 





663gMay 3) 


| 
2014 Sept 25) 

614 Mar 21) 
2473 Apr 1) 

5ig4June 2 
947%, Aug 14) 
112 Aug 22} 
23'4 Jan 
12 June 
48leMay 3 
38%June 9 
117g Oct 4 
54loMay 13 
80 Aug 29) 
5714 Mar 3) 
24 June 5) 
933g Sept 15) 3) 
141 Sept 15) 
135. Oct 4 
259!2g Oct LO 
118lg Aug 23 
90 May 25) 
58% Oct 6 
106 May st 


53 Oct 9! 


. 


9) 


per share 


30!2 Aug 


52 July 
827, Jan 
121g Mar 





89g Aug 
2434 Oct 
21's Aug 
67 July 
19 Apr 
1l Mar 
17'g June 
47\4 Nov 
4734 Nov 
IS June 
4lig June 
75'4 Oct 
5 Dec 





4013 Oct! 
10! Aug 
lig Oct 
87g Oct 
2'g Oct 
5414 Dee 
85 Nov 
12% Mar 
4’, Jan 
307%, Oct 
16's Aug 
321g June 
68!4 June 


124! June 
105'g Jan 
66 Sept 











21 June 


$ per share 
1714 Jan 
50%, Dee 
793g Feb 
71% Jan 
Dec 


161s May 


96 Jan 
104 Jan 
341g Dec 
70'4 May 
114'4 Nov 
5llg Jap 
40%3 Deo 
99's Dee 
26% Sept 
16 May 
38% May 
80 Jan 
75 May 
3912 Jan 
73'\4 Jan 
96'4 Mar 
24's Jan 


Stromberg Carburetor._No par 
Studebaker Corp (The)_..100 
Se ee 


35\4 Jan 
79's Jan 
10Q Feb 17 


595g Apr 12) 
13912 July 18) 
118 dupe 21 


25!4 Aug 
423g Jan 
83 Jai 


5 
131%s 
116 


129%, 


128'2 131% | 125% 
*115lg 


*1l1 518 116 {*115 518 
> 


13012 | 125'8 
11518] 11L5le 


mm GO Ot Or 


129!g 295,600! 
116 200 


— — 





7 
534 
*32)4 
238 
14 
934 
49le 
607% 
2454 
61 
B54 
*107 
13%4 











8 | 841g 
112 '*107 
14 | 13% 
36 | #323, 
71% 7O0le 
171s| 1714 
118 ; 118 
111 (*110!¢ 
37 36 


Slls| 805, 
49 49 
153%4 
*14 
S2!4 
32 
7012 
*714 
434 
20'8 


53g 
33 

244 

14] 





8 
110 


IRA OH 


5384 
| 83g 
*107 

1 348 

#3234 
72 7014 
174s 16%4 
115'2 *1L1LS5i2 
110%, *110'e 
3614 3614 
8O SO 
49 *45 lo 
L514 


L3!e 
36 


—— 

' ~" 

pt S| om 
wivew i! Ww 


2305 2, 
S 


‘ 


« 


63's 


5a 6l2 
5\4 
*31 
214 
l4 
9 
48l2 
60'g 
2Z4ig) 22lq 
59 | 558 


*107 
13 
3234 
69!le 
16s 
*115'2 
*110!2 
36 
7972 
*48lo 
152 


3210) 
238) 
38 
Gi4) 
49!) 


- | 


i 
110 
14'4 
36 | 
7O'4 
17's 
120 

111 
3614 


110 
L4!s 
36 
HYle 
17 

120 

111 
36 
RO ls 


*107 


1458 
*3254 

71 

16% 


| 114% 


110% 
*35 


79 


3lle 


69° 8 | 


7's 10,000 
5!g° 1,500 
509 
3,599 
1,700 
3,299 
§2 900 


258 
3g 
Vig 


25,900 


16,909 
7,700 
| 27,109 


62, 60: ) 


500 

v, 80! ) 
109 
409 
909 


1,100) 


309 
2,709 


57,800 
2,500 


i 





609) 
400) 
11,090 


714! 
634 


Submarine Boat 

Superior Oil 

Superior Steel 

Sweets Co of America aah all 
TemtorC & F P, Cl A__No par 
Tenn Copp & C tr ctfs.No par 





Texas Company (The)__.. 25 
Texas Gulf Sulphur... _ _. 10) 
Texas Pacifie Coal & Oll_- 10) 
Tobacco Products Corp_._ 100) 
Do CIA (since July 15) 10% 
it ee eae 
rranscontinental Oil- _No par) 
Transue & Williams St_No par! 
Union Bag & Paper Corp. _100) 
|. ea No par} 
Union Tank Car_........100 
a aS 
United Alloy Steel.....No par! 
SS ae 100 
EGS SUGERITOE..« oceccoece 50 
United Fruit 
United Paperboard Co__._100 
United Retail Stores_..No par 
U S Cast Iron Pipe & Fdy_100 
100 
f£ ( ASS 100 
U 8 Food Products Corp__100 


102 


31g Jan 3l 
5 Feb 20 
26 Jan 3 
2 Aug 3 

ly Oct 21 
9 OQOct25 
42',4 Jan 10! 
381! Jan 4| 
22'; Oct 26 














k52% Aug 2 


767g Aug 2| 
88 Mar | 
Zig Mar 3) 
33. Jan 16) 
55 Mar 25! 
163g Oct 27 
95 )6=— Jan 13 
Feb 9| 
25 Janll' 


6073 Mar 3) 
41ig Feb 18! 


119% Jan 4 


145g Apr 2l 
43!e Feb 28 
16's Jan 13 
50 Jantlil 
5 Feb 1 
2% Feb 8 


l 
l 


162 Oct18 


834 June 30; 
10\4June 7| 
39!2 Apr 7| 
5 Marl4 


514 Feb 1) 


12% May 19! 
5214 Oct id 
65 Oct 16 
32% June 3 
67 Sept 13 
8$91l9Sept 13) 


110 Sept 12. 


20's May 22) 
45's Apr 4, 
78 Sept 12) 
25 June 3) 
22 Oct 10 
13 Sept 8 
4i14May 13) 


85 Oct 5 
511g Oct 5) 


2014 Aug 14! 
8712 vt 27, 
39 Aug 29 
73 Aug 29) 
8 Aug 14, 
10! Jan 3) 


3 Oct 
3% Aug 
| 26 June 
2 Dec 
65, Aug 
29 June 
2325, Dec 
15% Aug 


7612 June 

6 Aug 
28 June 
57 Sept 
15! Aug 
8712 Sept 
92 Oct 














19 June 


446 Sept 
365, July 
795% June 
467, Aug 
Illg Jan 
38 Aug 
5%g June 
8le Sept 


Jan 


Jan 
Feb 
Jan 
“6214 May 
19 May 
5712 Nov 
7 Jan 
27'4 Jap 





| +20 
| 64le 
| #98 
| §3le2 
| #95 
| *40) 
*4filo 
g 106's 
2 | 122 
y 6 458 
lSle2 
4lle 


20 | 
6534, 
Q9le 
88 
53%, 
95%4 
40 | 800 
47 100 
106%, 215,900 
122%, 4,200 
641, 9,100 
18's, 1,900 
42 16,409 


900 
28,700, 
200) 
11,700 
13,509 
S00 


USHolffmanMachCorp No par 
U 8 Industrial Alcohol. ...100 

Do pref_. 100 
U 8S Realty & Improvement 100 
United States Rubber 

Do Ist pref... -- -----100 
U S Smelting, Ref & M_.-_. < 

i Ee 
United States Steel mp... 

Do 
Utah Copper 
Utah Securities v t Cc 
Vanadium Corp 


191g Aug 23 
37 Jan 6 
90 Jan 9 
56 Jan 3 
49leSept 28 
91 Sept 14 
33 =Feb 27) 
42'\4 Feb 9 
82 Jan 6 
11444 Jan 3 
60°, Jan 5 
97g Jan18 
30'4 Jan 10 


727, Oct 16) 
102. Oct 18 
927, Oct 10 
6712 Apr 17) 
107 July 11) 
48%, Oct 4 
49 Aug 16: 
111'2 Oct 16) 
123 Sept 19) 
7 llg Sept 5| 
231g Sept 20 
53% Aug 30! 


H3le 
*9O8!2 
8354 
5458 
98 
40'4 
45% 
10648 
122 
65le 
18 
42's 


—~— ir . 


S S&S to 
Jt OO m= Oro Or & 


7412 May 
102 Mar 
63!2 Dec 
79% Apr 
103’g Jap 
381g Dee 
4415 Jan 
861g May 
115 Dee 
66%, Dec 
1253 Mar 
41 Jan 


3514 Nov 
84 July 
4l'g Mar 
40's Aug 
74 <Aug 
26 Apr 
37 Aug 
70'\4 June 
105 June 
4l's Aug 

7 Aug 





S7\4 
53 
95 
40 
*45lo0 
105!2 
| 122 
— 635g 
18 
41 





10514 1 

121 
6414 
18!4 
40 lo 


*99 
2714 
67 18 
58 

*82 
l2!2 


*10'4 1053 10% 


191 

| *36 
*8614 

64 
10'g 


69 
10'4 


100 


2712] 
63 | 
59!le 
83 | 
12%% 
lls 
9744) 


"99 


981 
62 
3072 
4lo 
514 
104 
fig 
38x 
415g 
*85 
*190!e 
36 
*6§2 
1018 


91 
64 
1014 





| 100 


35!8 
4118 
*S5le 
191 
35%s 
| 988 
| *62 
10 


100 


65 
60 
83 
l2le 
ll'sg 


41% 
89le 

191 
361g 
7) 


68 
10!8 


' #99 
2612. 


| 


245g 
6314 
59le 

+8219 


10 


9914 


Lil's, 


390 


3,600 
1,300 
1,709 

700 
4,800 
2,100 
2,400 
3,100 


27 1g! 
6414 
59le 
S33 | 
12!e 
ll'g 
95% 


98 | 
6214 12,400 
31 | 


3,100, 


3,800 
6 ,600 
6,500 


6,600. 
- Wilson & Co, Inc, v tce.No ae 


Worthington P & M v tc._100 
| 100 


10 | 800 


1,200 





Van Raalte Ist pref. 


Viepute-<pemne Chem... 100 
Do pref 100 


+ amt 
Vivaudou (V) 
Weber & Heilbroner_._..No par 
Wells Fargo Express___._. 100 
Western Union Telegraph. 100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oil 
White Motor 50 
White Oil Corporation.No par 
Wickwire Spencer Steel... 4 
Willys-Overland (The)... ‘25 
Do Preferred (new) __.. 100 


Preferred 
Woolworth Co (F W) 


Do 
Wright Aeronautical. _.No par 





137 





92 Janl17 


245g Oct 27 
58 July 28 
43 Mar 27 
66 Marl3 
61g Jan 6 
105g Oct 19 
6614 Jan 4 
89 Feb 8 
80 Mar 16 
49'\, Jan 4 
5'4 Oct 25 
35's Jan 6 
51g Oct 10 
10 Oct2l 
4lo Feb 17 
24 Feb17 
27'4 Jan 4 
66 Janl10 
Jan 6 
35 Oct 27 
83 Mar 31| 
64 Oct 24 
6 Jan 27 





100 


199% Oct 6 





Oct 7! 


367g Mar 13) 
83 Oct 15) 
94!e Jan 18) 
14 May 8 
17 Apr 24) 
98%4 Oct 18. 


121lg Aug 29) 
104 Sept 13) 


65!g Aug 22] 
33 Oct 5 
54 Sept 12 
12 May 5 
217gMay 12 
10 May 29 
4912 July 19 
5012 Sept 15 
90 Augll 


55%aJune 2 
94 May 4 
89 Oct 4 
ll Aug 22 








251g June 





72 Mar 


20% July 
57% July 
59 Aug 
55g Mar 
Sle Jan 
49!2 Jan 
76 Aug 
8lle Sept 
38’s Aug 


2914 June 
7 July 
812 Nov 





453 Nov 
23 Aug 
27!2 Nov 
65 Oct 
105 Aug 
3012 Aug 
70\2 Aug 
54 Aug 





61s June 


88!2 Deo 


421s Jan 
102% Jan 





~ ® Bid and asked prices; o0 sales ou cols day 


& Range since merger (July 15) with United Retall Stores 


§ Lesa than 100 stares. 
Cor 


py. 


t Ex rights. 


a Ex-dividend and righ. 


a Ex-dividend. 


¢ Reduced to basis of $25 par. 





1928 


ee 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are aue/"end inierest’’ —ezcep for income 1946 defaulted Sonds. 


7A 








——— 


° 
W eck's > 
Range or J 
Last Sale 


Price 
Friday 
Od 27 


Bta Ask 


Week's 
Range or 
Last Sale 


Price 
Priday 
Oa 27 


Bta Ask 
luOl, 101 


Range 
Since 
Jan. 1 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending Oct 27 


mieresi 
Pertoa 
Pertod 


Range 

Stnce 

| 1 
len High 
9853 103 


BONDS 
Week ending Oct a7 


Interest 


| 1 




















Low 
U. 8S. Government. Low High| No 


First Liberty Loan— 


Low High High| “ is 


10014 101 49 





3%% of 1932-1947 

Conv 4% of 1932-1947 

Conv 4% % of 1932-1947 

2d conv 4{%% of 1932-1947-.--.- 
Second Liberty Loan— 

4% of 1927-1942 

Conv 4% % of 1927-1942 
Third Liberty Loan— 


Fourth Liberty Loan— 
4% % of 1933-1938 
Victory Liberty Loan— 
4%% Notes of 1922-1923 
3%% Notes of 1922-1923 
Treasury 4148 1947-1952 
28 cousu!l registered 
38 conso! coupon 
és registered 


Panama Canal 10-30-yr 2s. £1936 
Panama Canal 3s gold 196 
Registered 
Foreign Government. 
Argentine (Govt) 7s 
Argentine Treasury 5s of 1909. - 
Belgium 25-yr extsaf 74s 2__1945 
5-year 6% notes 2: 
20-year s f 8s____........ 194] 
Bergen (Norway) sf 8s 





Berne (City of) sf 8s 
Bolivia (Republic of) 8s 


Bordeaux (City of) 15-yr we. i 
1 


— U 8 external 8s 


7s 
Canada (Dominion of) g 5s_.- 


do do 5a. . 1931 
10-year 54s 
5s 


Chile (Republic) ext s f 88___1941 
External 5-year a f 8s 1926 


A 


F 
A 


100 60 Sale 
98 00 Suie 
98.30 Sale 


97.86 Bale 
98.14 Sale 


98.36 Sale 
98.40 Sale 
100.2% Sale 
99.40 Sale 


101 Sale 
Slle 
10144 102 
951, Sale 
10114 Sale 
l0oy Sale 
109 Sale 
944, Sale 
73 Sale 
100 Sale 
8634 Sale 
ta Sale 
GYle Sale 
98lo 99 
114, Sale 
984, Sale 
102 1022 
10214 Saie 


S2le 


100.40 
98.00 
97 96 
1u0 56 


97 .86 
97 96 


98.40 
98 06 
100 16 


99.00 
1Uzi2 
10314 
105) 
105'8 
100 
92% 
79 
10012 
Sileg 
Lull, 


a 
1U0%3 





102 
102 


101 18 
93 50) yA 
99 30. 
100 56 


99.00 
99.08 


99.22 
99.28 
100.30 


_-199 93 June’2z 
102 10 








2314)|94.84 103.02 
95 70 101.68 
623'196 04 101.78 


8 96 82 102.00 


101''95.76 100.80 
3687|\95.82 101.50 


5534) 196.74 101.98 
95.86 101 86 


500 02 101.00 
99.96 100.36 
99 92 102.10 
lu2!4 103% 
-| | 10314 103% 
105 105 

-|104 1051, 


"928 92% 
79 «= 79} 


99 102% 
77 374 
10114 1091 
941g 1043 
1003, 1085 
1105 112 
2,106 115 
94 10112 
761g 90 
997, 108 
87 96% 
841g 90 
96 101% 
+ 101 
53g 103% 
9750 LOGls, 
|1001g 106 
QSlg 10412 


25539 
1535 


16170 











Buffalo R & P gen gold 5s... rad 


Canada Sou cons gu A 53_...1962 
Canadian North deb s f 78__.1940 


Canadian Pac Ry deb 4s stock-.-.- 


Car Clinch & Ohio 1st 3-yr 5s 193s 
Central of Ga Ist gold 58._.p1945 


Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 5s_-- 


Ches & Ohio fund & impt 5s-_- +44 


Consol 44s 

Alleg & West Ist g 4s gu-_-- 1998 
Clearf & Mah Ist gu g 58_.1943 
Roch & Pitts Con ist g 68_.1922 


25-year s f deb 64s 


Consol gold 5s 1945 
10-year temp secur 6s_June 1929 
Chatt Div pur money g 48.195] 
Mac & Nor Div Ist g 58s___1946 
Mid Ga & Atl Div 5s 


1987 
Registered h1987 
N Y & Long Br gen g 48s_.__1¥41 





lst consol gold 5s 
Registered 
General gold 44s 
Registered 
20-year convertible 4448___1930|F 
30-year conv secured 58...1946/A 
Big Sandy Ist 4s_..._..-- 1944/ J 
Coa! River Ry Ist gu 4s___1945)J3 
Craig Valley lst g 5s 
Potts Creek Branch Ist 48_1946/|J 
R&A Div Ist con g 48____1989/ 9 
2d consoi goid 438 
Greenbrier Ry Ist gu g 4s- 
Warm Springs V ist g 5s_. 


Ratiway ist lien 3\%s 


Chie Burl & Q—Ill Div 3148.1949|J 


Illinois Division 4s.__..-_-. 1949 
Nebraska Extension 4s_...1927 

Registered 1927 
Genera! 4s 


‘ < 
SS seers 


.1940|M 
.1941|M 
Chic & Alton RR ref g 33____1949)A 


amuuwZunw0UZ>ou i 9O0.02Zu 


*110 


03'4 94 

8454 Sug 
C—O 

a eee 
99 Sale 
113 Sale 
10912 Sale 
78\2 tale 

¥O'2 91a 
l0ulg ..-- 
95-3 9614 
LUul, Sale 

C—l— 
SE wabenih 
Oe «een 
Yllg 94%, 
1u8 109 

= 
9412 Sule 
1Uu'g saie 


88 Sale 
¥6 Sale 


Slig 821g 
nt neon 
aa 
oe eens 
53 Sale 








32 Sale 

50's 815s 
5744 89g 
Yu%g Y6% 


“8712 Sale | 





93%, g4 
Z's Mar’ 22, 
9012 Jan’24'~~~ + 
1004 Aug'22 "31 
93 
115 


99 997g 
119 1 Ox19 


12 113 
10912112 ant 10712 114% 
1193 94 


7814 SOl4 

¥O!l2 91'4 

1u2 Oct 22 a7; 9512 1021, 
Y6le Y¥7's 26 895g LO1lg 
7314 June’zz nda 7412 815g 
9653 Sept’22 ie 93 96 
G5le June’22 ---- | 95 

94%g Oct'22--75' 88le 

1u8 1U9%4 1037, 110% 

109 Sept’22----,105 110 
91 July’22 ---='! 91 91 
941g 9412 1 901g 98 

100 101 941g L031 

luu May’22 - i4 100 100 
8 " 86 ' ) | 82% 91 
ev'3i -<<: GAnthe © 

8812 146 


8512 96l2 
S2ig S2lg 
9Ule 935, 
997, 10012 

02 


an 
8712 
95%, Yi tg 

d5'4 Oct'22 | 
86 Sept’Z2 ----)) 
30% June’2z2 --"- 
79 June’22 ----'' 
8212 8212 : 
su Sept 2Z---- 
69. Apr’21 ----| 
80%, Dec'21 ---> 
53 8&3 


5314 
8i%4 


81% 
sus os co-- | 
Viiig 


/ 19 
8712 "eats 67 ~ 


ZO>r> ZPOOOCUTZZZZ>uCam> 


93 
102%4 10314. lUz'4 


t 52% Sale | O21 
1U85g Sale | 107% 
894, Snie | Sole 

he Yule 9644 V: 12 
VOle w2 | 91 
85 Sale | 85 
G2lo rule | 91% 
LU7!2 1O8!'g 107!2 
107!2 Saie 10712 
108'4 Sale 108 
Ys date Usl, 
9512 96 | 96 
94:4 Sale | Y4lg 
94!; Sale | 04 
98%4 Sale | YS 
95 Sale | 92% 


101 

101% 
VU%s 
Qulg 
Y2Zle 
92 
7812 
77% 
73 


25-year sf 8s 
Chinese (Hukuang Ry) 58 of +44 
Christiania (City) 8 f 8s 
Copenhagen 25-year sf5s_- 
SE eae 1944 

Exter debt of 5s 1914 Ser A_194¥Y 

External loan 444s 
Czechoslovak (Repub of) 88__ 1951 
Danish Con Municipal 8s ‘*A’’ 1946 


Ist & ref 5s luQ sale 99%s 
Chic & E Ull— 
Ist consol! gold 6s 
Genera! consol Ist 5s 
C & E Ill RR (new co) gen 58.1951|M 
Chicago Great West Ist 48__.1959|M 
Chic Ind & Louisv—Ref 6s__1447/J 
Refunding gold 58___._.-_- 1947) J 
Refunding 4s Series C____1946/|J 
Ind & Louisville Ist gu 48__1956/J3 
Chic Ind & Sou 50-year 43...1956'J5 
Chic LS & East Ist 444s___.1969)J3 
Ch M & St P gen g 4s Ser A_¢€1989/J5 
General gold 34s Ser B__€1989/J 
yeneral 4%8 Series C____¢1989/\J 
Gen & ref Series A 4 448...a2014/A 
Gen ref conv Ser B 5s__-_- 
Convertible 4‘48 
Permanent 48 
25-year debenture 4s 
Chic & Mo Riv Div 5s- 
CM & Puget Sd ist gu 4s__ 
Milw & Nor Ist ext 44s. 95 
Cons extended 48 S38 ; 
Chic & N’west Ext 43___1886-1926|F ae 9o'4 
Registered ‘ : Y2% - 3 
General gold 3 4s YS7 158 76 4 
Registered 
Genera! 4s S5l2 “85% 
Stamped 4s 8312 5o°s Me 
Genera! 5s stamped 105 i 6le ot 
Sinking fund 68 wetted? 
Registered 4 ---- et 8 
a — - fund 5s 
Registered 
Sinking fund deb 5s 99%4 10112 10Ul2 
Registered ~ ths 
10-year secured 73 g 1u6!2 Sale 106%2 
15-year secured 6\%s ae us Saic 110 tills 
Des Plaines Val Ist gu 4s 1947 M eee = 4 Sept 22 
Frem Elk & Mo V Ist 63._1933 A 109 4 1112 eo 111 
ManG B& N W Ist3448_.1941 J 79/8 ----| 70 Mar'2) 
Milw & SL Ist gu3'48_._.1941 J ave 88 | Se bugs! 
Milw LS & West imp g 58.1929 F 9v%s ..-- =" Oct’22'- 
Ashland Div Ist g68....1925 M S| 100% --.) 99 Marzi 
Mich Div Ist gold 63... ..1924 J — “a -|101 4 Bar 38 
Mil Spar & N W Ist gu 48_.1947 M Pon i = 
dsliz sale *81l 
oe 





861g 
1403 180 96% 10212 


5 aes 10913 
9612 
86 
6415 

115 


‘| 100 oh 
| 44 " 
1075, 108!2 106 
106 i12lg os 
Sig 
| HJle 
104'2 10812 
v6'2 YSlg 
52-5 356 
7ule2 ‘8 
Oe sane 
723 7314 
64%, 67'2 
d3'4 844 
65%g Suse , 
‘5 Saie 
69!2 date | 
oz 8214 
as 2% 


oe 
~~ 


22 -*-- 
July 22 126 ; as 
l EQls 
coe 
8712 


' 7§ 
85 


ZZ0 > ZZ tate wODZuiuitete COOP RDZZ 


>> Deo 





oS or 
“PTNZs r= 


1814 
1Us 
110 
985g) 
97 
G5l4 
v 134 
140 
U6 


13): 
gJ'| 
135 
15 
25.5) 
373) 
$94! 
1196) 








10712 11212 
904 10014 
R5le Vile 


20-year 6s 
Dominican Rep Cons Adm a f 58°58 
Dutch East Indies ext 6a__. -1947 


French Republic 25-yr ext 88_ 1945 
20-year external loan 7 44s8_1941 
Great Brit & Ireland (UK ~—s 
20-year gold bond 5 448____1937 
10-year conv 5%s 1929 
3-year conv 5s 
Italy (Kingdom of) Ser A 6 3481925 5 
Japanese Govt—£ loan 44%s_ 1925 
Second series 44s 192: 
Sterling loan 4s 
Lyons (City of) 15-year 6s_-_ 
Marseilles (City of) 15-yr 68. 1934 
Mexico—Extern loan £ 5s of 1899 
Gold debt 4s of 1904 
Montevideo 7s 








- ne —_ 
2a ao> 7 
Swpur>uO>>O 





249) 
23>) 


16153 Sale 
LUslg Sale 
* YU 7g LUO|g 
¥5%q Sule 
42%, Sule 
Y.lo Sale 
79-4 Sule 
73+ Sale 
7-12 81 
50 Sale | 454 
38 Sale | 37)g 
92 Sale| ¥2 
$37, Duie Y2l4 
Lil's Sale Illu‘s 
#190 101 | YY 
10734 Suie 107% 
100 Sule 100 
991, Sale 99), 
97'4 Sale Y7's 
4734 Sale 7% 
98 ouie 98 
99%, Sale _ YY!lz2 
S5le Sale | Sule 
103 Sale 1lu2!e2 
120!2g Sale 119%, 
69!2 70 694 
*105 107 105% 
Lilly Sale {111 


103 
108 7% 
Oct’22 
vole 4 
03 20) 
9234 117) 
Bul4) 144) 
8034 83 
&0%s | 86) 
52\4 
3954! 
vs | 
9434 “a 258) 
11258 LG 
WWi'4) 11 


al 


- ore 
gucoeecenaa as . 


37 6012 Sale | 


¥o5%8 .-ce 





7614 
4814 
37'8 
92 
G2!4 
107% 115 
99 105 
105% 112% 
99 105 
99 105%, 
97'g 10512 
97384 104% 
98 10653 
9 }leo 106 
841, 98 
94 107 
L121, 125 
67 7612 
10212 1055 
106 115 


98 1031, 





V41g 
VSl4 


Porto Alegre (City of) 8s___. 
Queensland (State) ext s f 78.1941 
25-year 6s 





33) 
201) 
1:14 


931g 93lg 
3 1057 Lillg 


oe dg 20-year 68 1939 
Swiss Conferer’n 20-yr sf 88__ 1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s____1946 
Zurich (City of) af 8s 1945\A 
State and City Securities. 

N Y City—4 {s Corp stock_._ 
4s Corporate stock 
444s Corporate stock 
4s Corporate stock 
4448s Corporate stock _ 
44s Corporate stock 
4448s Corporate stock 
4% Corporate stock 
+2 Corporate stock 
4% Corporate stock 1957 


4% Corporate stock reg___1956 
New 4% 1957 











~J 
ea 


ZpndeTOnmm Ope diu D009 





985s 108g 


Chiat 1014 
2 8514 93 

95 105! 

83 {79 87% 

Oct 22 78 S84lg 


100 100%4'100 
1UL = 102!4/102 
1U1 = 102!4) 105 
_... lu6l4' lU9g § 
_ 10614 L074 

~ lu6l4! 105 
_.. Ww6l4} 11212 
“991g 100 





104 








RI Ark & Louis Ist 44s-_- 
Burl C R & Nor Ist 58___.1934 A 
Choc Okla & Gulf cons 5s__1952 M 
Keok & Des Moines Ist 58.1923 A 
St Paul & K C 8h L lst44%s 1941 F 
Chic 8t P M & O cons 6s 

Cons 68 reduced to 0268... Te J 

1 


.July 1967 : 
1965 (103° 112tg 
Yule 4 9312 10ulg 
991g 100 | 9912 Oct'zz\-.-.|| 9334 101 
9912 100 | 995g 993g 2)| Gels 1005s 
Y9l2 100% Aug’'22!_..-|| 94 100% 
106 |106 — Oct’z2 ----|!10312 108 
_..- lu6 {106 107 2',10314 108 
891g 91%! 91 Sept’22)----|| 82 O3lg 
seco coor, BP Ewe ood. . .« cane 
102 June’22\----||102 102 
10912 Apr'22)----||10912 110 
104'2 Apr’22/----||10412 1041, 
58, 80 


68 
S7\4 85 95lg 
v0 8714 921g 
8034 7712 86 
7812 8612 
S 


85g 
d2l2 76 «(8 
10o'4 911g 10778 
Oct’ 22 ee Qllg 9514 
83 | 6|78 85% 
Oct'22 ----|| 79% 90 
R 861g G45, 


0| 85 93 
~ 10412 10818 


z3 





= 
F 4 
Zu mee OnenO0rOZ 


North Wisconsin Ist 6s___.1930 | 

Superior Short L Ist 5s g__e1930 

Chic T H & So East Ist 58___1960 

Chic Un Sta’n Ist gu 44s A__1963 
lst Ser C 6 \%s (ctfs) 

Chic & West Ind gen g 6s__.¢€1932 
Consol 50-year 4s 95: 
15-yearsf{7\s 1935, 

Cin H & D 2d gold 44s 7 
C Find & Ft W Ist gu 4s g_1923)! 
Day & Mich Ist cons 448.1931 

Cleve Cin Ch & St L gen 48s__1993/\J 
20-year deb 44s 
General 5s Series B 
Ref & impt 6s Series A____1929/J 
Cairo Div Ist gold 4s 
Cin W & M Div Ist g 4s___1¥91\J 
St L Div Ist coll tr g 4s____1990|M 
Spr & Col Div Ist g 4s 
W W Val Div Ist g 4s 
CISt L&C listg 4s 


344% Corporate stock.___ 1954 
New York State—4s 








Highway Improv't 4\48___1963 
Highway Improv't 4%s___ 1965 


Railroad. 





nnwnZZZZZ22 











995 Sale 


8978 
ad 
8044 
106!2 
82le 
S453 
92 
Sule 
105's 107 
s6le 88le 
fh ---- 


81 Sale 


Zero 22"3322=25 


° 
<6o0u 


tw 
cece peeege 


COOcu nme HZe oe Oe Oe 





° 


wmOT Ou ZZeODe One 2 2oAZmmwer DE 





Conv 4s issue of 1910 
East Okla Div Ist g 4s____ 1928 
Rocky Mtn Div Ist 4s____ 1965 
Trans-Con Short L Ist 4s. .1958 
Cal-Ariz Ist & ref 4s “A” 1962 
Atl Coast Line Ist gold 4s__k1952 
10-year secured 7s 193 
General unified 4s 
Ala Mid Ist guar gold 58__ 
Bruns & W Ist gu gold 4s_ “1938 
L & N coll gold 4s 


Be ox 


S3l4 
9U7%8 


St L Peo & N W Ist gu 58s__1$48 J 
Me cece 5 
Refunding gold 4s 3 841, 299 751g 87g 
unig Oct'22'----'| 89  98lg 
lu6's i: 6'4 lug 109 
Oi" 98 
lu6Gl4 ----}|118 Nov lo 
Yl5g Sale | 9llz = 92 5S 871g O4!lg 
75 Sale| 7412 76l2 79 671g 79 
88 Mar'l7 
Pilg 92 |! Yds ug 
vO 87 871g 90) 
7 
87 S5l2 --.) 8012 Aug’22 ---- 
*90!2 ....| 9U!2 9012 


Chic R I & P—Ratiway gen 4s 1988 J 
Registered 1988 + per een 
sl Saie | 81 8412 125 76g 86 
99's 100 90 100% 
9212 Yslg 72 Q4lg 
Sll2 84 25 76 36% 
i th 1091, 
891g ¥2 Sept 22 92 
¥6lg Sale | 96's g6!s\ 10, 
9. 95 May's oe aa 
8212 &3 | 83 83 1|"738, 861g 
Lillg 112 |hd1!2) 14212) SY 41112 117% 
lUo 105 Sept 22 ---- 103 105 
lUZlg Sale |10Z2144 10214 9 997 1027 
84% ...-.| 91 Aug’22|----| 85 91 
9314 Sept’22 
79 82 
_.-- Olg 9912 Oct’22 ----' 
10073 Sale 1.0% 013g 53 
S612 | 
77 97’ 2 Oct’ 22 secs’ 
Sllg 79) 7918 5 
80% 8634! 8544 Aug’22 ----! 
Se esas 91!2 9lle 22 
yous, .---]| YY Aug’zz 
106+ 1081g 105'8s May’22 
9) = June’22) 


Cin 8 & Cl cons Ist g 5s___1928/J3 
CCC & I gen cons g 6s____.1934/|J3 
Ind B & W Ist pref 4s 
Peoria & East lst cons 48__1¥40\A4 
Income 4s 1990\Apr. 
Cleve Shor Line Ist gu 4%s_1961;A O 
Cleve Union Term 5s 1972 A 
Colorado & South Ist g 4s_-. 
Refunding & exten 44%s__.1935|M 
Ft W & DenC istg 5448__1961 J 
Cuba RR Ist 50-year 5s g._.1952)J 
lst ref 7s J 
5 L& W—ME€E istgu3\%s2000|J OD 


Sale 
941, Sale 
Qilg Q4le 
82!4 Sale 

aihieten: ae 
82's Sule 
8614 97 

100 Sale 
93!g 93lz2 
7812 Sale 
9212 Sale 
9853 ---- 
965g ..-- 


* 9554 90 99 
11434 85 10013 107 
93 42 84% 94 
8753 43 8llg 92 
103%, _? 101'g 1061g 
8712 72 77 881g 
10712 27 100 107)2 
79's Ll T7% Blig 
Oct'22 ---- 9812 1037, 


waar a ns 4168 1933 
Refund & gen 5s Series A. .1995 
Temporary 10-year 6s 1929 
P Junc & M Div Ist g 34%s_1925 
PLE & W Va Sys ref 4s___1941 
Southw Div Ist gold 3 %s__ 1925 
Clev Lor & W con Ist g 5s__1933 
Ohio River RR Ist g 5s____ 1936 
General gold 5s 193 
Tol & Cin Div Ist ref 4s A__ 1959 


*No price Friday: latest bid and asked 


10314 Sale 1034 
93 Sale 92% 
5634 8753 87 

104 iU5°s 10312 
S6le Sule 85l2 

1062 1U07!2 10612 
7 79's 

9773 19013 Limits 


2) 











33 
100!g 229 
9312 8 | 
795g 63 85 
92%, 41, 941g 
991, Aug’22 aa 9914 


985g Aug’ er 9558 N Y Lack & Western 58__.1923|F A I 
90% ....| 971g Sept’22 _--- 98 Terminal & improve't 43. 1923|M N 917g Sale | ub 997 


0 , 
6753 68 | 6714 69 17 62% 73 Warren Ist ref gue 3%s...2000/€ Al 752 78 Aug 22 ---- 
aDue Jan. éWue April. eDue May. @Due June. Due July. tDue Aug. oDue Oct. pLue Nov. -Due Dec. ¢ Option sale, 
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New York Bond Record—Continued—Page 2 








BONDS 
N.Y. 8TOCK EXCHANGE 
Week ending Oct 27 





Delaware & Hudson— 


5% 
10-year secured 7s 
Alb & Susq conv 34s 
Renns & Saratoga 20-yr 68.1941 
Den & R (C:r—Iist consg@ és. . 19° 
Consol: gold 4s 
Improvement gold 5s 
Ist & refunding 5s 
Trust Co certifs of deposit - 
Rio Gr Junc Ist gu 5s 193 
Rio Gr Sou Ist gold 48_...1940 
Guaranteed 1940 
Rio Gr West Ist gold 4s__.1939 
Mtge & coll trust 4s A. .1%49 
Det & Mack—Ist lien g 48s...1995 
Gold 4s 1995 
Det Riv Ter Tun 4s 
Dul Missabe & Nor gen 5s._.1941 
Dul & Iron — lst 5s 


egister 

Du! Sou Shore & Atl g 58__.__1937 
Elgin Joliet & East Ist g 5s._1941 
Erie lst consold gold 7s ext... 1930 
N Y & Erie Ist ext g 48_.__. 1947 
3rd ext gold 4s 

4th ext gold 5s 

5th ext gold 4s 
N YLE& W Ist 78 ext___1930 
Erie Ist cons g 4s prior__._.19964 
egistered 1996 
let consol gen lien g 4s__1996 
Registered 1996 
Penn coll trust gold 48__195! 
50-year conv 4s Ser ee 1953 

1 


953 
Gen conv 48 Series D_ 

Chic & Erie ist gold 5s___- 1982 
Cleve & Mahon Vall g 5s__1938 
Erie & Jersey ist sf 68__..1955 
Genessee River ist s f 6s___157 
Long Dock consol g 6s__..1935 
Dock & Impt Ist ext 58__..1943 
N Y & Green L gug 5s__..1946 
N Y Susq & W Ist ref 58_..1937 
2d gold 4s 1937 

General gold 5s 
Terminal Ist gold 5s__..1943 
Mid of N J Ist ext 58____-.- 1940 
Wilk & East Ist gug 5s____ 1942 
Evans & T H Ist gen g 58___1942 
Mt Vernon Ist gold 6s__..1923 
Sul Co Branch Ist g 58s._._1930 
Florida E Coast list 4448....1959 
Fort St U D Co Ist g4s_- _1941 
Ft Worth & Rio Gr Iistg 48. _ 1928 
Galv Hous & Hend Ist 58____ 1933 
Grand Trunk of Can deb 7s... 1940 
i 2 © Cin ctmmemecnwe 1936 
Great Nor Gen 7s ser A 
lst & ref 4%8 Series A__._1961 

1 


5198 


lst conso! g 6s 
Registered 

Reduced to gold 4348...1933 
Regist 193 


ered 
Mont a Ist gold 4s____1937 
Registered 193 
Pacific ext guar 4s 
EK Minn Nor Div Ist g 48_.1948 
Mont C Ist gu g 68 93 


Ist guar gold 5s 
Will & 8 F Ist gold 5s8___1938 
Green Bay & W Deb ctfs “*A”’.--- 
Debenture ctfs ‘‘B”’ 
Gulf & 8 1 Ist ref & t g 58s__b1952 
Hocking Va! Ist cons g 448. -_ 1999 
Registered 1999 
Col & H V Ist ext g 48 
Col & To! lst ext 4s 
Heuston Belt & Term list 58.1937 
Bud & Maphat 5sserA 95 
Adjust income 5s 
N Y & Jersey ist 5s 
Mlinois Centra! Ist gold 48.._195] 
ed 195 


Registered 
lst gold 3s sterling 
Collateral trust gold 4s8-_--- 1952 
Registered 125: 
ist refunding 4s 
Purchased lines 348 
LN O & Texas gold 4s____1953 
Registered 1953 
15-year secured 548 
15-year secured 648 g--..- 1936 
Cairo Bridge gold 48 1950 
Litchfield Div Ist gold 3s_- 
Louisv Div & Term g 348.1953 
Omaha Div Ist gold 3s___.195] 
8t Louis Div & Term g 38_.1951 
Gold 38 1951 
=pringf Div lstg 3s 
Western Lines Ist g 48.._.1951 
Register 195 
Bellev & Car lst 6s 
Carb & Shaw Ist gold 48... 
Chic St L & N O gold 58._.1951 
te 195 


Joint Ist ref 5s Series A.1963 
Memph Div Ist g 48_.._1951 
8t Louis Sou Ist gu g 4s.__1931 
ind lll & lowa list g 4s 
Int & Great Nor Ist g ext 7s__1922 
Adjust 6s 1952 
James Frank & Clear Ist 4s_.1959 
Kansas City Sou Ist gold 3s_.1950 
Ref & impt 5s Apr 1950 
Kansas City Term Ist 4s_... 1960 
Lake Erie & West Ist g 5s_-.-- evi 
North Ohio Ist guar g 53..1945 
Leb Val N Y Ist gug 4%8-__- 1940 
Registered 1940) 
Lehigh Val (Pa) cons @ 43... 2003 
Genera! cons 448 2003 
Leh V Term Ry Ist gu g 58--- 


> 
| Meee Soe srs 


> 
PF Pe toes To re 


ne. 
* 


3 Ns 
SCC UCCUCOLGeCCe 


BEE SE SSS SSeS SS EBT Ere Caecce 


| Interest 


Pree 
Friday 


Week's | 
Oct 27 


Range or 
Last Sale 


Pertod 




















See Ser Fe 


Zrro-&=&=b>Pr= yd 


_— 





> =, C ~J 
Se 





1941/A © 
1941/4 oO 


Len aad 
® 
oC 


Low 


86 7s 
9834 
10084 
105814 
82 
7612 
8Ol2 


Bta Ask 


871g 8334! 

9834 Sale 
10012 101 
109 112!2 


High 


8814 
9934 
10112 
109 
Oct'’22 
7712 
80!2 8119! —_ 
S212 83le2 





pOuuZOovzoZ 


4558 

S5 
6114 Apr'll 
101g Feb'22 

76 79 
63 65\4 
70 =Sept 22 
70's 7018 
891g S9le 
100. Oct’2z 
100 102!s8 
10512 Mar’0s 
10014 10034 

105 106 
87 July'22 
995g Oct'22 
9514 June’22 
94% Nov’'l5 
-|102's Aug’22 
63 647, 


lulg 171g 











5ileg 
ol 
58 

4 


5153 Sale 53 
- Aug 22) -- 
8614 Sale 
49 Sule 
4934 


5O0!e2 
5014! 
53'2 


49 
5U 
95 98 
90's Jan'22 
O4 Of 
9114 92 
luy Sept’22 
$3lg DPec’2) 
86 8 Oct’22 
66 67 
03% 53%8 
ol! ‘8 5 1 12, 





93 jJuly’22' 
65!2 HQGle 
SS Apr'di 
69!2 Apr’2] 
6¥!2 Apr’21! 
S534 9112 
oH Apr'z 

3°38 
SO 
112% 
lu2 
110 
SUl4 Yul4 
S2'4 Oct'21)\- 
1001s 1002 
93 ' 
lil 
49 
Ys 
97 
90'g 





8H | 
Lisl, 
1024 Sule 103 
3 1:0 % Sale 


8Y¥!4 90 
1LO!l2 Sale 
92%, ¥3 
J) lUS%g 


901g _... 


el ~-- 


90's 





"89 90lg 
| 1)0lg . Hier Oct’ 22 


' 13014 May'06 ----| 
10114 10212 103 Sept*22 ---- 
"| 10214 July’22 ---- 
701g Apr 22 “3! 


101% _. 

60 70 
1212 134 
54 Saie 
$412 Sale 


13 133 
s4 4 j 
S41 8578 
73'2 June’ ls 
853g Oct’ 22 
$312 Oct'22 
92%g Oct’22 
53 84le 
60 62 
98 98 
96 Sept'22 
83's Sept’2] 
8212 Oct'22 
50 Oct'’22 
72 =6Oct’Z) 


July’09 
84 S5lg 
953 Bept’ iv 
8D 87 
75g 
Slig 


Et éace 
“80 


* 


te 








RAla 
83 
83!2 
83 
"8414 Sale 


7. 


nara aa areal 


a 





Oct'22 
d14% 
Aug zz 
1UL's 
lll 
87 
Oct'’22)-- 
Oct 22) 
7012 
Zuls' 
Sept’2z 
Jury’22 
Oct’22 
Nov'ld 
Oct'22 
Sept'’22 
Oct'22 
Auz’Zl 
Dec’2! 
96% 
Oct'’22 
S612 
Sept’22 
Oct'22 
5314) 
~ slp 
69 
9214 


80'4, S8llz 
ae. rae FE 
10012 Sale 10.0!2 
110 111% 150 

7 87 
74% 
75 


6854 
7ble2 
74% 
782 
45 
92 
100'8 
G2le 
104 
vy 
65% 
90 
&173 
S6's 





67!g T7Ule 
7Ulg 74 
7512 75 
ae 
8512 90 
“QRlg tia i 
87’g QAle 
100 








ae 
96 Sale 
82 84 
8153 87 
&4lo Yl 
10u 1100's 100% 
52 Bale | ¢ 
586 87!s Ble 
6812 Sale | 654g 
Qlig Sale | 90% 
82 Sale | 82 53 
Y5lg 951g 


9514 957%, 
&6 8734 86144 Oct’22 
743g 85 , 73's July’22 
9212 96 | 96 Sept’22 
oles 8U Jjuly’2) 
81g 82 | &2 $2! 
90 | 91 Q lle 
10213 eee 10212 Sept’ 22 
_1138 Mar'l2 
103g 104 103's 104), 





ZZee Seen nOUezewporcvaspreeeresseceee 








| 





“84 
17 


843g! 15 
52l2| 856 
18 


38 
57 Mar’2z/----! 
189 


Oct'22 ---- 
37 
56 


“--- 


Llllg 246 107g 


"137 |"$619 106 


Aux 22.---- 
8U  Mar’21 ----!| 


83 Mar’20 ---- 
89%, June’22 ---- 


39 


| 


Range 
Since 
Jan. 1 








‘Low High 


831g 94 
89%, 103% 
99 10312 





4 


3g 
954 102!s 
817g 87 
95 10014 
1U05g 105 
805g 87 
90% 
9012 
1021, 
5414 
57 
| 3Ol4 
| 51 
79 
3Alg 
32 




















113% 


88 96 


943g 


1 | 901 
til 


10S), 


“9314 10 
95 
88 


& 
'|1091g 11412 
| 98 103 
90's 102\4 
7Ulg 


671g 
6lg 17% 

72 86 

Bile YO 
“85lg 

83 





3 


“903, 100'8 
9219 Y2lg 
99 104% 





9012 100 
788, %2 
8612 = 
85 

97 101% 
5014, 5512 
8012 89 
63 72 
84 


85 96 
981g 10212 
100% 105 

















BONDS 
N. Y. STOCK FEF XCHANGE. 
Week ending Oct 27 





Leh Val Coal Co Ist gu g 5s__1933 
Registered 193 
Ist int reduced to 4s 

Leh & N Y Ist guar g ld 4s__ 

Long Isid Ist cons gold 5s_ _h1931 
lst consol gold 4s A193 
—— gold 4s 





Unified gold 4s 

Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 4s____1949 
N YB& M B Ist con g 58.1935 


N Y & RB Ist gold 5s____ 1927}: 


Nor Sh B Ist con g gu 5s8__a1932 
Louisiana & Ark Ist g 5s____.- 1927 
Loulsiana & N W 5s 
Louisville & Nashville— 

See Gicesccoe 

Unified gold 48s___...___-_- 1940 

Registered 940 

Collateral trust gold 5g___.1931! 

10-year secured 7s__ + 

Ist ref 548 

L Cin & Lex gold 4s 

N O & M Ist gold 63 





~ 71930 


Paducah & Mem Div 48__.1946 
St Louis Div 2d gold 3s__. 1980 
At Knoxv & Cin Div 48__.1955 
At! Knox & Nor Ist g 58__.1946 
Hender Bdge Ist sf g 6s__.1931 
Kentucky Central gold ts__1987 
Lex & East Ist 50-yr 5s gu_1965 
L&N&M &M Ist g4%s_1945 
L & N South M Joint 4s____ 1952 
Registered h1952 
N Fla & S Ist gu g 5s 
N & C Bdge gen gu 4%s___1945 
S & N Ala cons cu g 5s____1936 
Gen cons guar 50-yr 5s__1963 
Lou & Jeff Bdge Co gu g 4s__1945 
Mex Interna! Ist cons g 43_ ieee 
Midland Term—lIsts fg 53_- 
Minn & St Louis Ist 7s 
Ist consol gold 5s 
Ist & refunding gold 4s____ 1949 
Ref & ext 50-yr 5s Ser A__.1962 
Des M & Ft D Ist gu 48___1935 
Iowa Central Ist gold 5s__.1938 
Refunding gold 4s. 1951 
MSstP&SSMcong4s int guly38 
Ist cons 5s 1938 
10-year coll trust 64s____. 1931 
Ist Chicago Term s A 43____194]1 
MSSM «A Ist@ 4s int gu.1926 
Mississippi Central Ist 5s___.1949 
Mo Kan & Tex—Ist gold 4s. _ 1990 
2d gold 4s 91990 
Trust Co certifs of deposit. _ . 
Ist & refunding 4s 2004 
Trust Co certifs of deposit. - 
Gen sinking fund 4\s 
Trust Co certifs of deposit. -- 
5% secured notes “ext’’. 
M K & Okla Ist guar 5s_. 
Sher Sh & So Ist gu g 58__.1942 
Texas & Okla Ist gu g 58__1943 
Mo K & T Ry—Pr 1 5s Ser A... 1962 
40-year 4s Series B 1962 
10-year 6s Series C 
Cum adjust 5s Series A____ 1967 
Missouri Pacific (reorg Co)— 
Ist & refunding 5s Ser A__.1965 
Ist & refunding 5s Ser C__.1926 
68s, Series D 19 
General 4s 
Missouri Pacific— 
3d 7s extended at 4% 1938 
Cent Br U P Ist g 4s 1948 
Pac RR of Mo Ist ext g 48.1938 
2d extended gold 5s 
St LIr M & 8 gen con g 58.1931 
Gen con stamp gu g 5s__1931 
Unified & ref gold 4s___. 1929) 
Riv & G Div Ist g 48____ 1933 
Verdi V I & W Ist g 58____.1926 
Mobile & Ohio new gold 63_..1927 
h19: 








lst ext gold 6s 

Genera! gold 4s 

Montgomery Div Ist g 5s_. 

St Louis Div 

St L & Cairo guar g 4s____1931 
Nashv Chatt & St L Ist 58_._1928 

Jasper Branch Ist g 68____1923 
Nat Rys of Mex pr lien 448__ 1957 

Guaranteed general 4s 1977 
Nat of Mex prior lien 444s__. 1926 

Ist conso! 4s 1951 
NO&NE Istref &imp4sA "52 
New Orleans Term Ist 48____ 1953 
N O Texas & Mexico Ist 68__1925 

Non-cum income 5s A__..1935 
N Y Cent RR conv deb 68... oo 

10-year coll trust 78 1930 

Consol 4s Series A 

Ref & impt 44s “A” 

Temp ref & impt 5s 
N Y Central & Hudson River— 

Mortgage 3s 199 


‘ ~ w 
ZOO zeee 
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30-year debenture 4s 
Lake Shore coll gold 3 4s__ 1998 
Registered 199 
Mich Cent coll gold 34s__ 1998 
Registered 199 
Battle Cr & Stur Ist gu 3s_- 
Beech Creek Ist gu g 48_..1936 
te 1936 
2d guar gold 5s 
Beech Cr Ext Ist g 3448- "b1951 
Cart & Ad Ist gu g 4s 1981 
Ka A&GR Ist gu g 58_..1935 
Lake Shore gold 3s 
Registered 
Debenture gold 4s 
25-year gold 4s 
Registered 1931) 
Moh & Mal Ist gu g 48_.__ 1991 
Mahon C’'l RR Ist 5s 
Michigan Central 5s 





Registered 
JL&S8 ist gold 34s_-...1951 
Ist goid 348 1942 
20-year debenture 4s__.. 1929 


QO GO GO 
SSS e eee teeeaecgECe >> aes 


$7 
OB“zzz 


SmewmZZwn0 Cue SOeee Grrr 4%7ee CO>waZ 
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Price 
Friday 
Oct 27 


Week's 
Range or 
Last Sale 





Bid Ask 
100 101 
SOM cos 
8314 87 
we cows 
Se atee 
&4lg 88 
Se «sec 
81 83 
8444 Sale 
34% 85 
*0%4 Sale 
er 
ry on" 


82% ate 
76 «Bale 


101 


ee 


* 








V5% ue 
"83lg 741g 
9S!I2 9Yl2g 
ew 
8134 8234 
“981g 100, 





102%g 10254 
Yol4 _- 
Yolg ___- 
SYlg G2 
S2!2 Sale 


“71 Sale” 


88 92 





a.) ence 


6012 Sale 


§9!4 90! 
Ys 8g Sie 
1UuU_s Sale 
6314 Sale 


81 83 


Low 
/10012 


10453 
1U24 


101 


.|104 


High 


86 

99 99 

89l4 June'22 
8613 Oct'22 
84'4 Augz'2Z2Z 
82 Oct’ 22 
981g Oct’22 
8434 85's 
8014 807, 
961g Sept’22 


102 June’22 
89 92 


vUlg June'22 
98 93 


1085 
lu4leg 
98 


98 
105% July’22 
July’22] . 


86 July’22) 
61 6373 
85 86 
¥Ulg May’22 
July’22 
86 Aug’22 
06 4g 
97 = =Oct’22 
8154 8234 
95 
101 
9312 Aug’22 
1021g Sept’22 
¥7}g =—-100 
81g 82 
77 ~Mar'l0 
99 July’20 
104 June’22 
SO 83 
391g 4253 
40 4l1lg 
53 53 
SU 


80's 
40 4ilg 
S653 
gy 


S8 
Oct'22 
1, 23g Lat, 
5 Oct’ 22 
47 9712 
8: 8g May 22 
Sig 83 
68'4 Aue’2: 
al 7\ 
> 834 
89 89 
o4le June’ 22 
68 Oct’22 
83 Oct 22 
42 
34 
4 
70 
Y614 
t0% 


8912 
bi l4 
9978 
v3'4 


Aug 22 

Oct'22 
85 
70's 
0653 
62 


9014 

9.% 
10014 

65 


Sept’22) 
Oct’ 22' 


85le 
T5lg 





"$614 8714 
84 


Sale it - 
¥57%s - 
10318 ine 
10: 144101 


74% 75% 
100%, 100!2 
76% Sale 
1Uu6 - Sale 


Y6!12 dale 


76!2 Sale 
73'3 76 

Sle Sale 
v3l2 
— 

762 Sale 
oma a 

7614 77'4 
case Tn 
60 


9114 92l4 


* 


7 23% sidteinaai 
&Ol4g 832 








100 * gale 
901, aia 
RGlg .--- 
7612 83 
78 80 
90% 93 


~ | 1Otrs 


| 7612 
| 91% 


. 121g 


8712 
luv 


“7% 
Oct 22 
98%, 
U2 July 
oo 8719 
264 
* sept'as 
103! 
Sept 22 
76% 
Oct 22 
Ul, 


100'e 
lus 
1654 
Yisdy 
95% 
89 
lu % 


3712 


lUala 

105 
81 
8614 
Y6!l2 


76 
7a 
8912 
8812 
vulg Sept'22 
74 7512 
7412 Aug’2Z 
76%8 
74!2 July’22 
60 July’22 
915g Oct’22 
7612 July'2l 
104 May'l6 
60 
8212 Mar’22 
7914 
Aug’ zz 
Y4le 
Q2lg 
July’2i 
Jan’22 
Aug’22 . 
100 


| 
923g 


851g 
82's 


100 
Rl» 


901g Oct’22 


Feb’0¢ | - 
May’22| - 


8834 


8812 Oct'22]-- 


i4|. 


907, 
lUuu% 
July'22}. 


7658, 


July"22) 





981g 10213 
8712 95 
S8l4 9OIg 
D5lg 995g 
18 10453 110 
128 101 107% 
5| 98 98% 
100253 105% 
98le 101 











74 86lg 
10012 10113 
89 Q93l, 
96 10212 
951g 10012 








37 soot 107 
8812 93 
9414 
8254 
73 
4&3 
45lg 
73 
68 
52M 
52'4 
5&le 
7814 
34lg 
7% 
76% 
62 
3i |) 89 
ae 43% 


g 841g D3l, 
33 95l2 100 
432 98 Ilvdle 
| 362 59% 60% 


76% S85l, 
74 77% 
83 89 
= 92 100 
20 Gilg 99% 


“ail 757g, O2ls 
262 , 753g 88l, 
_-.-. 907% 98 
5 100's 105 
¥/l2 103 
6753 78l, 
861g Vbl, 


971 
8Sl4 
R5lg 
68'\4 

















" 











701g 

—95lg 10112 

(62 B80!le 
8; 98 108!2 

l 108 
867 
92 
997%, 


831, 
7713 
93 
8512 
91 
790% 


5 














pag 
"20 
40 8bdilg 
a 821g 
._-- 96 1021, 
| 12 100 100 


—~8214, 90% 


“821s 


Nov'18 


7454 Gene’sa® «cce' ecce occe 
661g Mar’20 ..- 


81 
90'2 


Sl 


Ol'ls 


12 "76% 
25 86% 


“Bim 





* No price Friday: latest DIG and asked this week. 


@ Due Jan. 


8 Due Feb. 


¢ Due June. 


b Due July. s Due Sept. 


e Due Oct. 


e Option sale. 
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BONDS Price Week's 
Y. STOCK EXCHANGE 
Week ending Oct 27 


BONDS Price Week's 
Friday Range or | N. Y. STOCK EXCHANGE Friday Range or 
Last Sale : Week ending Oct 27 Oct 27 Last Sale 


‘ent & H R RR (Con)— ‘4 Low High a1 Bia Ask| Low 
Junc RR guar Ist 43___1986 70% Apr'21 3t Louls & San Fran gen 6s__1931 
‘& Harlem g34s____.- 2000 Si Sept'22 : General gold 5s 193] 
- & Northern Ist g 58__1927 99 8 Oct’22}----|) ¢ StL &S F RR cons g 43__.1996 
& Pu Ist cons gu g 48.1998 54 5415 | : Southw Div Ist g 5 
utland Ist con g 44%s____194] Sol2 DEPL 22 v K C Ft S & M cons g 6s. -1928 
Og & L Cham ist gu 48 g_1948 (3l2 Oct 22 | a K CFtS & M Ry ret g 4s__ 1936 
Rut-Canada Istgu g 48.1949 (2 Bent 22  KC&M RAB Ist gu 5s__1929}- 
St Lawr & Adir Ist g 58___1996 YO Bept ze | 8s St LS W Ist g 4s bond ctfs___1989 
2d gold 6s 1996 103 Nov’ 16 2d g 4s ine — bond ctfs_p1989! J 
Pitts & L Erie 2dg 5a_...a1928 9514 ....| O7 Apr22 G7 Consol gold 4s__._.__.___.. 1932/2 
Pitts McK & Y Ist gu 63__1932 10014 ~-~-| 110% Aug’22 109 11012 Ist terminal & unifying 58. .1952|J 
2d guaranteed 68__..._.. 1934 oon =--- tp June'20 -| 
West Shore lst 4s guar____ 2361 S2l2 Sale 5214 O2'2 
Registered 246 w--- 82 | 51% = =51% ~ Gold 4s stamped. sabaiaiahanesia 1950 
N Y C Lines eq tr 58... 1920-22 ~--- ----| 903 Feb'ly Adjustment 5: 
Equip trust 448-- 1920- 1925 ---- ----| 67'2 June’20) --- Refunding 4s 
NY Chic 9U'4 YI v1 a Ist & cons 6s Series A______1945 
Rexziste red hieeoneckusennt 1937 91% sept 22 Atl & Birm 30-yr Ist g 48_¢1933 
Pena Gl.assckeocens 193] S| 852 59% Caro Cent Ist con @ 48____ 1949 
N Y Connect Ist gu 44s A__.1953 90'S; 53's 91 Fla Cent & Pen Ist ext 68__ 1923 
N Y NH & Hartford— Ist land grant ext g 58_.1930 
Non-conv deben 48___....1947 _ Consol gold 5s _ _. es 1943 
Non-conv deben 3448___-- 1947 ae | 5U 5019' 16 ‘ Ga & Ala Ry Ist con 58_. “ 
Non-conv deben 3'48___..1954 “ee" To é c = Ga C ar & No Ist gu gZ 58 _.1929 
Non-conv deben 48___._..1955 a: ob | 7 Jet 2 "6 1926 
Non-conv deben 48__.__._1956 wv 389 | 90 30 2 1 6 Southe rn Pacitic C — 
Conv debenture 3 '4s_._._. 1956 hg o1 60 50 | BL ‘ ‘ Gold 4s (Cent Pac coll)... _k1949 
Conv debenture 68_______. 1948 (3'5 49% 1 £044) wa ) 20-year conv 4s g1929} - 
Cons Ry non-conv 48____.1930 | an ead a 20-year Conv 58. .__._.....1934)\4 I 
Non-cony deben 4s___ ~~ 1955 ma] July 15'-. ~ esas “se Cent Pac Ist ref gu g 43. _.1949\F 
Non-conv deben 4s 1956 ou" Oct'22 ----| Mort guar gold 3%s___k19: 29} J L 
4% debentures._...._.__- 1957. vf = =Oet 22) - ’ ial K Through St L Ist gu 4s j054/A 
Harlem R-Pr Ches Ist 4s__ 1954! S1's — “a | GH&SAM &P ist 5s__1931M? 
B & N Y Air Line Ist 4s___1955 | 63 Oct'22'----|1 | 2d exten 5s guar 1931/3 
Cent New Eng Ist gu 4s___1961 80 bye cod oT od GilaVG & N Ist gu g 5s_ 1924 Mi 
Housatonic Ry cons g 58__1937 &7 July’l4 silva Hous E & W T Ist g 5s__. . 1933 Mi 
Naugatuck RR Ist 4s_____1954 y 12 | Ist guar 5sred___._ 1933 M 
N Y Prov & Boston 4s____1942 | $3 Aug’ 55 coe * 2 H & T C ist g 5s int gu____1°37/J 
N Y W’ches & B Ist Ser 1 4148 46 | 3 ey Pe gu g 5s A 
4 ‘ i IO Ja gue" g 5s__ a 
New England cons 5s 70” Bept’ i7|-- envi dy bof gel EF -_---- 19384 
52 Sept 22 eer So Pac of Cal—Gu g 5s____1937'M 
85% eb’ Ls) . - So Pac Coast Ist gu 4s g___1937.J 
$5 May'22|---;) Tex & N O con gold 5s____1943 J 
ho sa So Pac RR Ist ref 4s 


Interesi 
Pertod 


Interest 
| Pertod 

















Htgh 
10312 _.--|1041¢ Oct'22).... 1011, 10414 
9812 997% 99  Oct’22!___..' 95 991g 
a FT 7 Ce Re oe 
851g ...-| 90 Feb'22!....' 99 90 
10314 10312 10314 10312) 121091 104 
79 7912 79 SOl4; 67 8414 
O ll 9614 Y5 Sept'22|.._- 
76’3 78 77 7834 86 
69 7Zilg) 71 Oct’ 231... - 
75!e 76 75%, 77} 4 41 
7>120 79 | 78 7912, 30 
7312 7 57g) 25 
65 Aug'22)_.- 
| 57 57% 8 
jlo, 2518 27 106 
i 42% 4458 SY 
65le 6814) 284 
70 70 2 
71 71 2 
941g Oct'22 | 
93!2 Aug’22 
911g Oct'22 
} —S ef S5 
92h; Qa Yilg Sept'’22 
9212 9514] 915s July’2z 
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597g -._.| 59% Oct'2 
50 5)%§ odlg Get'22! oe 
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~ 


ae 
et TD od 


kG Saie § 538 87 38 | 
Y | 4g 9214; 76 
104! 104!2| 16 
SHl4 S7lo 150 
3g, Ylig G22 
82 &2 
953%, Aug'22 
9584 Sept'22 
99's, Aug’Zz 
slo 04!2 May’22 
ri 56 Mar’2} 
: 93%, Apr’22 
.| 96 Sept’22)- 
101 Apr’22). 
190 1007s 
-|10312g July’22)____! 10012 1031, 
90 May'22]_.._|| 8812 921, 
94%, Oct’22/..._|| 89 9614 
87 853g 205, 835g Q2l, 
80% 2: 23; 80 867. 
96 lg 7 250. 871g 1003, 
90 | 8814 90 
67°38 | 6Bllg 72% 
102 ‘ 29); 941, 105 
77/8 | 661g TES, 
} | 89 QSlo 


> ee SCC CeC CES eee 
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Providence Secur deb 48___19¥! 57 
Providence Term list 4s__._1956 
W & Con East Ist 44%s____1943 
N Y O & W ref lst g 48____g1992 
Registered $5,000 only___g1992 
Genera! 4s 1955 
Nortolk Sou Ist & ref A 5s___1961 
Norfolk & Sou lst gold 5s__._194] 
Norf & West gen gold 6s_. 
Improvement & extg 
New River list gold 
N & W Ry Ist cons g 4s. 
Registered 
Div'l Ist lien & gen g 48.1944 
10-25 year conv 4%s_- . 1938 


DOD we TZ ton ew te OZ Zit PZ ZU PU ie 





, 63 Oct'22! - - 5ls Southern—Ist co 
6775| 69’, Oct’ “2 ----l] § 7 Registered a Z . 
9412) G4lg Oct'22)-- oof 4 ¥ Develop & gen 48 Ser A_._ 
indies | 108% Sept 22)..--/ Temporary 6\s 
11112'lU¥lg Sept’ 2 he Mob & Ohio coll tr g 4s. 
_...|108 Sept'’y2: , Mem Div Ist g 4l43-5s__ 
2 Sale | 5712 83g i23 St Louis div Ist g 4s 
a ae Oct’ B---3 . ©ees Ala Gt Sou Ist cons A 5s. "1943 
90 | 87 87 ‘ Atl & Charl A L Ist A 4%8_1944 
Sake satis LGUlg July’22'----| 92) Ist 30-year 5s Ser B 94 
Sane cane 66 2 Sale |119!g 123% 1277, 103 124% Atl & Danv Ist g 4s 
conv 88 | ssl2 Oct'zz ----||103% “gous 2d 4s 
Pocah C & C joint 4s. , xg) Oct’ 22) } 7 
Scio V & N E Ist gug 43__ ———e Seed 83% YS || Atl & Yad Ist g guar 4s. 
Northern Pacific prior lien rail- ‘ iol 86 877 | 74 ET Va & Ga Div g 5s____- -1930 
way & land grant g 4s 86!2 -.. 8 R4 Cons Ist gold 5s__._ 1956 
Registered ~--| 89 Sept'22|..-5]| 4 


~--- - $4 a2 E Tenn reorg lien g 58____ - 1938] 

General llen gold 33_____- G2047 4 Sale | 60'4 b2'2 “| 60 Ga Midland Ist 3s________1946 
estietered C3 June 7 “436 |. 00 Knoxv & Ohio Ist g 6s 

Ref & impt 6s ser B 106%, 10s%4 by 205% ts Mob & Bir prior lien g 5s__1945 

Ret & imp 4's SerA_ 87 3g 5S 2 is9| 8 Mortgage gold 4s 1945 
4 97% YY | Sete 1005 Rich & Meck Ist g 5s 

34'2 May’ 33)----|| 791, B42 So Car & Ga Ist ext 5s- 

103% July’22 ----||1933, 109 Virginia Mid Ser FE 5s ~221926 

1001g = 100!' 1008 wll General 5s 

100 May’ 21) 


V S 3 , 
86 May’22) — 823, 86 WOk w ‘ist 4 19: 
‘ | 4 cy gu pees ~ 
7912 84 May’22)- “|| 82 8514 || Spokane Internat Ist 2g 58____ 1955 
LUvig _ 1083 June’22 -.-- 497 108% |] Term Assn of tL Iistg 4148. 1939 
80% Sale S0!l2 817g «117, 7720s « Bl ist cons gold 5s __ 1944 
Sliz 82 | dSlle2 S2lg | 75 83% 1' Genrefundstg4s.....__ 1953 
Y2 = 931g) 9zlg Oct'2 ins 90 «693 St L M Bridge Ter gu g 5s_1930 
72'2 7234) 72'3 7 Ale 453 708% 85 Texas & Pa’ st gold is 
Y9l4 Q¥lg| 99lg Oct'z2 _---!| 963, 99% 2d gold income 5s g2000 
9ilz yo | 92 Oct'22 --5-|| 871g 92's |] La Div BL Istg 5a... __- 1931 
Gig QOle 90° 93 | 29 R5lg 935% W Min W & N W Ist gu 58_1930 
100 101 | 94 99%, 15 g2I9 #103. Tol & Ohio Cent Ist gu 5s___1935 
vO0l2 Sale | vOleg 9512 192 goig 95 Western Div Ist g 5s 1935 
99°4 Sale | 99% 100% 151 9315 10312 || General gold —°%.----ae 
1098 Sale | 10¥Y 10% = Ol 10519 L13'4 Kan & M Ist eu g4s__ 
110 sae [10912 LLlly 256 103% Lizl 
S714 931s) v4 Aug 22 ..-- 3 94 Tol StL& W pr lien g 3! lge__1925 
Vilg 2...) 87 May'22|.... oF 50-year gold 4s__.___.___. 1950 
= Coll trust 4s g Ser A 1917 
$24 ____| 81% July Kod ----| 81% 8 Trust co ctfs of deposit__- 
Bas Saiz] S2lg Och 22 _.-- | 721, Tor Ham & Buff Ist g 4s___ 
oH ‘ aa 7 Sd 7 Ulster & Del Ist cons g 5s 
‘ ‘Ss 2 ‘ > 
ole +: Jule - 2° ist refunding g 4s 


— 
ot 





SoS F cc eRC COS EEO MEECCSCCECD SS 1a>>ee 
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10014) 10014 t°22 ‘| 9334 10014 
nie Cee 93 995 
_..-|100%4 "2 (| 935g O5lg 
65i2' 63 "2: | 58 63 
_._..|100% | 1 | 987%, 100%, 
cowel sae 4 we 
75 | 77 
75 | 74 
Sale {100 : 
100 100 97 100 
Yl, "2: 951g YO5, 
Gt 80 7 
B2le | 74 S801, 
Aug’22 | 941g 97% 
Sept’22 ‘| 77ig 83 
9412 1| 92 97% 
Oct’ 22 | S83, 100 
80 7612 S31, 
Aug 22 ‘| 4312 O75 
9612 8712 TO0l, 
Feb’ 22 -|| 50 50 
90 | 791g 93lg 
S6lg Aug’22 | 8612 90 
--|100 Sept’22 91 
95%, Oct'22 ‘| 90 
YOlg Sept" 22) | 813, 
U6l4 9614) G] 
G4 94 | 84 
72 7414 
i5'4 June'2: 
315g Feb'22 
8314 8314 
96 
6634 6634 
SOle2 
8S 
G5'4 
104 10414 ) 
875g s7% 34! | 8314 93's 


104 {103 | 961g 106 
10 2p Sale | 10212 36 | 
92 Sale | 92 
99lp 10U!2 10014 
Q2lo Y6l2 S86) 
855g ----| 86 
85% -2-.| 59% 
J 3712 Sept'22|-- -- 
1 573° 961g 9812; 101) 
o710 9712 9712) 6) 
me Oe: 9O0le2 oF 2 | 
671, 71 7 
be, 96 May'22 
74 May'22 
6814 69 
781g Oct'22 
84 Sept'’22 scalll 
831g Oct'’22'_...'|| 85 
6553 6653! 35 
----, 101% 10138) 1| 
1 80 Oct’22 ...-)! 
82 83 14) 
9734 97%, 3 
93 Aug 22}....) 
945, Sept22/_.. 
6 | 
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St Paul-Duluth Div g 4s__ 1996 

N P-Gt Nor Joint 6s____1936 

St P & N P gen gold 6s____ 1923 

Registered certificates. _ 1923 
St Paul & Duluth Ist 53___1931 
Ist consol gold 4s______. 1968 

Wasb Cent list gold 48____1948 
Nor Pac Term Co lat g 6s___1933 
Oregon-Wash Ist & ref 4s____ 1961 
Pacific Coast Co Ist g 5s____1946 
Paducah & Ills Ist sf 4\48_- ..-1955 
Paris-Lyons-Med RR 6s 1958 
Pennsylvania RR ist g 4s___1923 

Consol gold 4s__..._._.___. 1943 

Consol gold 4s 

Consol 4s 

General 4448s_._._.._.._._.___.. l 

Genera! 5s 

10-year secured 7s 

15-year secured 6 4s x 

Alleg Val gen guar g 4s____ 1942 

DR RR & Bdgelst gu 4s ¢g_1936 
Pennsylvania Co— 

Guar 34s coll trust reg A_1937 

Guar 3 Ws coll trust Ser B- 1941 
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Guar 3\s trust etfs D__..1944 
Guar 15-25 year gold 4s___1931 
40-year guar 4s ctfs Ser E__ 1952 
Cin Leb & Nor gu 4s g____ 142 
Ci & Mar Ist gu g 4'4s____ 1936 
Cl & P gen gu 4}48 Ser ro 942 
Series B l 


te 3° Union Pacific Ist 2 42 
8812 §9%4| 8812 Oct'z2 __-.|| O12 : 
Sbl4 BS54 SO‘s May 22) ~-e)| oe ji ene 
¥5's -. - 2] SSlg Deo’ 21) g2008 
v's seoel OF 10-year perm secured 6s___1928 
¥5's 1104 ee tela | Ore RR & Nav con g 4s___1946 
77 2 ----| 96% Feb'l2 | Ore Short Line— 
SU'2 ---.| 90's Dee'l2)..-- Ist consol g 53_._._.____. 1946 
SUl4 -...| 67 Jan’2l/...-) ri Guar con 5g 
SY = 8534) 87 Sept’22)__--) 
55 87ls| 79% May'l¥)__.., 
ous 92 | 95 008 33) ----' 
5/48 _-.__| V8 une’22' ....| lia c Ss 
94's 9614) 94 May’ 42) ----| — reg A B. ur 
97!2 Oct'22 Vera Cruz & P Ist gu4\%s__ 
77 Sept’ | ---3 Virginian Ist 58 Series A___ 1962 
9512 1 Wabash Ist gold 5s 
Yol,g v5le - 
95% Oct'22 __.- Ist lien 50-yr g term 4s 
8812 Apr'22|___. Det & Ch Ext Ist g 5s___- 
Aug’ 22 eorell § Des Moines Div Ist g 48___ 1939 
Om Div Ist g3\a 
Tol & Ch Div g 4s 
Wash Term Ist gu 3s 
Ist 40-year guar 4s 
est oo d ist g 4s 
est Y & Pa Ist g 5s 
80!s June’ Ba -| Gen gold 4s 9 
97 97% 8812 10113 || Western Pac Ist Ser A 5s____ 1946 
80 S28) 35175 85 Wheeling & L E Ist g 5s 
45 504) 8) 41g 59 Wheeling Div Ist gold 5s 
Mar’22)_...) Exten & Impt gold 5s 
----| - Refunding 4s Series A___ 
.| 96) 80 RR ist consol 4s 194 
aan Winston-Salem 8S B Ist 48s___1960 
9 16 Wis Cent 50-yr Ist gen 48____ 1949 
79% 2 Sup & Dul div & term Ist 4s '36 
| Street Railway 
72°38 376 Brooklyn Rapid Tran g 38. .-19451: 
ist refund conv gold 4s___ _2002 
3-yr 7% secured notes____k1921 
Certificates of deposit 
SOlp | 71 # 86 Certfs of deposit stamped - y 
6512 Sale | 65's 6778 454) 54 79% Bklyn Un El Ist g 4-53___.1950 F A| 8514 86 85% 1 
| Stamped guar 4-5s 1956 F A! 86 = 87!2 88 Oct’ 22 ----'' T5lg 


* No price Friday: latest bid and as<.d this weck @DueJem ®8Due Feb g Due June Due July. t Due Aug. oDue Oct. pDue Nov. ¢Due Dec. *Option sale 
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Int reduced to 3 44s___1942 
Series C ++ 194 
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Erie & Pitts gu g 314 6s B._. 1940 
Series C 


Gr R & I ex Ist gu g 4%s__1941 
Pitts Y & Ash lst cons 5s. _ 1927 
TolWV&Ogu4\sA__. 
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PCC & 8t L gu 4s A___1949 
Series B 4\48 guar 94 
Series C 4%s guar 


ao 
ZZ>> 


Serles E 344s guar gold_. 
Series F guar 4s gold___. 
Series G 4s guar 
Series I cons guar 4%s__1963 
General 5s Series A 
C 8t L& P Ist cons g 5s__. 
Phila Balt & W Ist g 4s__.1943 
UNJRR & Can gen 4s___1944 
Pere Marquette lst Ser A 5s_.1956. 
lst Series B 4 1956 
Philippine Ry Ist 30-yrs f 4s 1937 
Pitts Sh & L E ist g ds 94 
lst consol gold 5s 
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— Central coll g 4s__._1951 
St Jos & Grand Isl Ist g 48___ 1947 
St Louis & San Fran (reorg ‘Co)— 


Prior lien Ser B 5s 
5s 


Cum adjust Ser A 6s 
income Series A 6s 
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New York Bond Record—Concluded—Page 4 






































































































































































































































= = © | SR 
BONDS ©3| Price Wek's | 33)| Range BONDS SS| pr 1 |% 
N. Y. STOCK EXCHANGE | S| Friday Range or §3| Since N. ¥ STOCK EXCHANGE | $5| Frida Benes ¢ 3 ‘since 
Ww > Oct 27 Last Sale | % Jan. 1 ~ ia y ngeé or 
eek ending Oct 27 ~ . t2 A. | an. Week ending Oct 27 ~ ct 27 Last Saie |™ Jan. 1 
Brovuklyn Rapid Transit (Con .)— Bid Ask Low Htgh NO.|\\Low High Bid Ask Low H No|\Low Htob 
Kings County E ist g 4s_.1949|F Aj 75 78 76% 7612 10| 64 80 Fisk Rubber Ist sf 8s_.____- 1941|M $/ 10415 Sale 10412 a 51|| 997. 108s 
Stamped guar 4s__.._.. 1949\F A} 73!2 80 | hn, Sept'22 ----|| 66 82 Frametic Ind & Dev 20-yr 74s °42'J J 91 | S9le 9319 181', 8912 103 
Nassau Elec guar gold 48_.1451|J J| 62!s 6453 62!2 62% 6) 27 65 || Francisco Sugar 7}43_...-.-- 1942 MN) 10112 Sale |10112 1027s  27;| 9914 103% 
Caieago Rys ist Ge---.----. 1927|F Al 7912Sale | 79. SL! 54/67 85. || General Baking let 25-yr 68_.1936)5, Dj 99's -- 100% Oct’22).---|| 9312 100%2 
Conn Ry & L lst & ref 24 4\%s a: Jj J ' -<--- 76 2 June’ ---) 75 7612 Gen Electric deb gz 3s clas alae 1942 F A 791g 797s 81 82 12: 703, 82 
Stamped guar 4)48---..--- 1951/3 J 84 8 ---- he Apr’ 22)... -- 70% 73 Debenture 5s___..__._.___. 1952i|M §| 102 Sale 1011s 102% 44'| 95 103 
Det United ist conse 4i48.-.1982|4 J) S5!2 Sale) So S6le 77|) 6812 8642 |] 20-year deb 6s... .- Feb 1940'F A| 10512 Sale 10512 10553 259 |1027, 109 
Ft Smith Lt & Tr ist g 5s__ 1936 M S| ---<- --<-<- + en au ----\|-ee0 on-- Goodrich Co 6s _________. 947 J J 101 Sale |1003; 1017s 102] 97% 104 
Interboro Metrop coll 4448--1956|A O} 12, 13 | Iliz I2lz 21) 93 21. || Goodyear Tire & Rub Ist sf 82 '41/M N/ 116% _.--|116 11612 102,|110%4 117 
Certificates of deposit -------- 20° 11 4 Sale | 12% 13g 145 7% 18%, 10-year sfdebg 8s______ el931iF A 98 Sale | 9714 993, 171!| 9714 103Ig 
Interboro Rap Tran Ist 5s...1966|)3 J) /7, —= ay 75 1103) 54 78 || Holland-American Line 6s_..1947;MN)| 88 Sale | 88 891g 84/ 88 944 
10-year 68-----------------=- ----| 738 70'2 role ta, 117| 7614 8312]| Int Agric Corp Ist 20-yr 5s__1932,M Ni 79 79!g 79 7919' || 721g 82 
78 -~--~-- ~~ --~----- <2 - ~~ 1932). - - - oe ae | + 9812 484) 9312 95% || Internat Cement conv 8s_- "1926! 5 10714 10812 10634 107 8|102 116% 
Manhat Ry (N Y) consg 48.-1990|A O, 67!2Sale | 67!2 6914! 16) 6712 7212 || Inter Mercan Marine s f 68__1941)A 0 91 91g 91 9214! 136'| 89 991g 
Stamped tax exempt------ 1990)A O; -<-- oo~ =| — May'22\.... | 5712 695g || International Paper 5s_____- 1947/3 Jj ---- ----: 891, 90ls3' 45] 86 901g 
2d 48_--.-.------------- 2013\3 D, 60's 63!2 63 2 Oct 22 --__|) 483% 6312 rr rr re we 1947\5 J. 83 Sale 87 89 83| 8314 901g 
Manila Elec Ry & Lt sf 58_.1953|M 8S, ---- ---- | 898% Oct'Z2|..__|| 6412 84 |] Jurgens Works 6s __._.____- 19475 3 7@7'2 77% 78 "| 137;| 771g 96 
Market St Ry Ist cons 5s___.1924,M $ 9014 Sale 8912 9014 166| 81 92 Kayser & Co 7s____.__._...1942/F A] 106 106!4 106 10619) 32|102 108 
Lian 1 $2 Sale| 93. 94 | 10) 00% 97 |] Keliy-Gpringfield Tire 83. --1931|M N| 107'4 10712 10712 108 | 221017 110 
, ‘ _ ; e fk | een 1936'J DB 99!2100 . 98le Q R53 3.) 96%, 9 
B'way & 7th Av Istcg 58.1943\J D| 74 7412 72 — 72 | 2) 50 78 || Liggett & Myers Tobac 7s..1944,A ©) 117 118 117% 11g} 26112 "120 
Col & 9th Av Ist gu g 5s.1992|M $| 17 23 | 23, Sept'z2\-...|| 171g 25 Reale “TO5IIF Al 98 98% 967 9812. 23| 917%, 1001g 
Lex Av & P F Ist Zug 58_.1993 M Ss o6 57 | 57/8 Oct 22\.. --!| 39 5778 Lorillard C  t (aides 11619 Sal 11619 1 42\1 1191 
i O73 ( 1 P if, 3. 1944/A O 2 Sale 612 11612 12 4 
Milw Elec Ry & Lt cons g 58.1926 F A} 97 4 99!2 92 4 y4i2 30 Q2Il»o ¥Y 5s a a 1951 F A UGle 97 9OGile 97 3g 72 O21, 100 
Refunding & exten 4148___1931|3 J, 92 921g 5¥'g Oct'2z\-.--|| 7914 90 || Manati Sugar 7}48_____._...1942)/A O| 97 Sale | 96l2 97% 49) 9612 10083 
Montreal! Tram Ist &ref5s_.1941'J J 90!2 91 ; 9Ol2 91'2 15, 83 925s|] Morris & Co Istsf4%s__._.1939 J , 8914 Sale  S7le 8914 143) 78 91l2 
New Orl Ry & Lt gen 448. .1935,5 J) -225 “ses Su Feb'di|----||._.. .--- |] Nat Enam & Stampg Ist 53__1929/3 D_ a 9712 O74 Sept’22,----|| O21g 97% 
N Y Munic Ry Ist sf 5s A.1966|/3 J 73%3 ----| $4 Dec’21)_...|/____ ~~~. || Nat Starch 20-year deb 5s-- -1930'3 J. 95 Sept’22,--.-||95 95 
N Y Rys ist R E & ref 4s___1942 3 Ji ---- 353g 3842 Oct'22'..~-! 251, 441s N Y Air Brake Ist conv 6s.__1928 M N! opts 1007s 101 101 7| 97 10213 
Certificates of deposit. --.----- ae 33!2 35 | 3414 3414 10) 24 44 N Y Dock 50-yr Ist g 4s__ ~-1951|F A| ---- Sls SO! 8014 2176 82ls 
0-year adj Inc S8-..--... ai942}A O, 8 Sale| &, 8 | 49) 512 15 || Packard Motor Car 10-yr 83._1931/A Oj 107!2Sale 107 107% +53 | 98 10844 
Certificates of deposit ---- -- - --- .| 6 7 5% 6l4' — 4%, 13'2|] Porto Rican Am Tob &s_____ 1931 M N| ei 1043, 1043, 10! 9@ 104% 
N Y State Rys Ist cons 4448_1962|M N 71 7ilg 71 71 | 6llg 73 Punta Alegre Sugar 78 ____-_ 1937'J J 105 Sale 10412 10612 40/1011, 111% 
Nor Ohio Trac & Light 6s__.1947|M 8S. 9# 95 | ¥4 94 12 94 97!2|] Remington Arms 68 .______- 1937 MN 94% Sale | 947% 963, 36) 931g 99 
Portland Ry Ist & ref 5s___.1930,. MN 89!2 92 90l2 90!2 + 81 9l12]} Saks Co 7s ______._._______ 1942 M 8 1l01%Sale 101's 102 9| 98 103%, 
Portland Ry Lt & P Istref5s1942\F A| 84 86 A 3 812 ye 7812 90 || South Porto Rico Sugar 7s__.1941|J Dj) 100 Sale 100 102 | 65| 94 103 
Ist & refund 754s Ser A__.1946|MN| 'O7}2 ---- 107, 10712 10812 || Standard Milling Ist 53______ 1930'M N| 97 97% 97 99145 3} 96 100 
Portland Gen Elec Ist 53..1935/J. 3, 942 -._-| ~ falta! 23\. "Bal 8812 |] Tobacco Products sf 7s.__.-1931\J DB, 103 10412104 104 | 9] 9714 108 
Pub Serv Corp of N J gen 53-1959|A 0, 86% 87 3 8712, 59| 73 90'4]] Union Bag & Paper Ist 5s_..1930 J 3, ---- . -- 104% June’22 -.--|| 88l2 10478 
Third Ave Ist ref 48__._._-- 1960, 5 J 65% Sale 65% 6712) 24) 561g 69% RAs naire 1942 MN 99 Sale 98le 9934 44} 9614 101 
Adjincome 5s__-.--..--.- ai969|A O 60% Saic | 60's = 62 “ | 441g 68% || Union Tank Car equip 7s__..1930 F A) 103%s 10353 103'4 104 32 10134 105 
Third Ave Ry Ist g5s______. 1937|\3 3. 96 Sale | Yo 96 88 9%8!l2]| United Drug conv 8s_______- 19413 D 112 Sale 112 112!0 140 104 113 
Tri City Ry & Lt Ist sf 5s_ -- ies 0 100 10014 100 100 4 96 100%1|}U S Hoffman Mach 8s__-__.. 1932 B J. 10434 ____ 104%, 1047 10; 98 105 
Undergr of London 4%s____1933'3 J. 88% 96% a3 Jan’22|----|| 73 73 U S Realty & I conv deb g 58_1924,J 3 _95%4 Sale 98l2 99 43' 92 99% 
Income 63....-----..--.- 19483 J 76% ...| 7012 Sept'22| -- || 60 7018|| U S Rubber 5-year sec 78._..1923|J D, 102) Sale 102's 102!g 11 10012 10413 
United Rys Inv 5s Pitts issue 1926,M N, 86 Sale | 56 85% 24/75 91 Ist & ref 5s series A______- 1947|3 J. 87!2Sale 872 3953 223| 86 92 
United Rys St L Ist g 4s___.1934\J J 65 66 | 66 Oct'22 ----| 5lig 69% 10-year 7%s___._____.__._. 1930.F A 107!2Sale 107 108 23,104 110! 
St Louis Transit gu 53__._.1924/A O 61'4 6912 9% May £3 ----| 56 58 Va-Caro Chem Ist 15-yr 5s. 192314 D 100% Sale 100%g 10033 63) 93 101%2 
Va Ry Pow Ist & ref 5s___-_-- 1934\J 3, %87'4 Sale 87 831g) 17) 72 8812 Conv deb 6s____.._._____ 21924'A O 1004 gale 10014 100%g 14] 92 102 
Gas and Electric Light | | 7 eeaienreeses 1947|J_ D 96's Sale 96 9734 86196 99% 
Am Wat Wks & Elec 5s___-- 1934/A O; 90 ---- 84 85 18, 70 «@2—88 12-year 8 f 74s________-_.- 1932,M N 104% 10513 95!2 9634 110] 901g 107% 
Bklyn Edison Inc gen 58 A_.1949\3 J Y5 Q5l2g 94% ¥61g, 23) 897g 100's |] Warner Sugar 7s__________. 1941\J D 104 1044 103 104!3 46] 991g 1041 
General 6s series B___-__--- 1930'3 J| 103!2Saie 105 104 7,100 104!2]| West Electric Ist 5s_._.Dec 1922|J J, 100 Sale 100 100 | 11} 99 10012 
General 7s series C_______- 19303 J 1061g Sale 109 106'2, Y 192 107!2]]| Westinghouse E & M 7s___._. 1931\.MN_ 107!2Sale 107%, 10784 121)105 109 
Genera! 7s series D______- 1949 J DB 106% 108 10 5% 1087s} 21 |10612 10914 ]] Wilson & Co Ist 25-yrsf6s..1941;|A O 99% Sale | 99%°3 1012 100} 93 102% 
Bklyn Un Gas Ist cons g 5s__1945 ™ N| 97 98 (98'2 Oct’ 22) --- -{| = 9912 10-year conv sf 6s_______- 1928'\J D, _ 95° Sale | 95 98 , 145] 84 100! 
TD aitarudahdiweonsgewecces 1932 N, 114 11412 116 Oct’ 1 oe ‘110 120 Temporary 78. ____.....1921\F A| 10533 Sale 105!2 10614 124) 9412 110 
Canada Gen Elec Co 6s_____- 942,F Al 10l!2 102 = 10214! 34 191 1051g|| Winchester Arms 7348-_.-- 1941 A 0. 103 104 .102 103 8|102 10413 
Cincin Gas & Elec 1st & ref 5s 1956/4 O| 96 9712 9512 97 | 43) 92 101 Oils | | 
Columbia G & E Ist 58___-_-_- 1927\3 Ji Y0l2 Sale , he 97 & +4 884 97 Atlantic Refg deb 58______-- 1937'3 3, 99%'4 Sale | 9834 993, 44] 98lo 10414 
ee tag Oe 1927|\J J| 95's Sale 9? 9578) 88 97 || Humble Oil & Refining 5s -1932 3.3 98 Sale | 98 987% 154| 98 100% 
Columbus Gas Ist gold 58_..1932 J 3} 92 --..' 75, Bept oy ee -.--|| Invincible O11 83___________. im 8 110 Sale 109! 110 , 438) 90 110 
Commonwealth Power 68....1947M N| 90 Sale | 59% 91lg 163 "89%, 93 Marland Oils f 8s with sidiha "31 A Oo) 1124114 113!2 116 | _ 4) 84% 126 
Consol Gas 5-yr conv 78_-_--_- 1925, Q F| ---- ---- 12412 Aug 2z|__--!'193 125 || Mexican Petroleum s f 8s___.1936 MN} 197 Sale 107 10stg 149; 99 10812 
Detroit City Gas gold 5s___.1923 J 100 -... 100, 100 1} 93 1005s|| Pan-Amer P & T Ist 10-yr 73-1930 F A| 102 10212 101% 10312, 39.) 94t2 103l2 
Detroit Edison Ist coll tr 58.1933/J Jj} 98's 99 | 954 101 14| 93 101%2|| Pierce Oils 18s... 1931\) Dl 97. 98 9612 961g _1|| 942g 1025, 
Ist & ref 5s ser A_______- k1940 M 8, .97 Sale 902 Yile 83| go 99 || Prod & Refs f 8s(with war’nts)'31/J D, 11912 Sale 119 1237, 21) 99 123% 
Ist & ref 6s series B_____- £1940'M 8} 102'4 Sate 100% 104 53 99lg 10612 || Sinclair Con Oil conv 7%s__1925 MN| 102% 1031g 102% = 1027 | 1) 98 110% 
Duquesne Lt Ist & coll 68__.1949'J 3} U2 Sale +e 103'2, 152 199 105% 15-year 78...._.......____. 1937 M 8S 101 Sale 10053 10173 229) 98 102 
Debenture 7 }48_...------ 1936/J J} 106% Sale 105% 107%) 15 10484 108% |) Sinclair Crude Oll 5148... _..1925'A O, 98's Sale 9S!g 987g :136| 98 99% 
Empire Gas & Fuel 74%s___.1937 MN 9212 Sale 9 3 94'4 158 92 98% 1) Standard Oil of Cal 7s______ 41931. F A! 1054 105% 105 106 | 147/105 1062 
Great Falls Power Ist s f 5s_.1940,M N YS 9934 vo" Oct 22| 9412 100 || Tide Water Oil 648s_______- 1931. F A| 10212 Saie 10212 10312) 58 100 10412 
Havana Elec consol g 58____1952 F A 91lz2 91% Yl'2 Y 154 5 | 7714 9212 
Hudson Co Gas Ist g 5s____- 1949M Ni 93's 96 | 9U Aug 22}. -.|| 8512 90 Mining | 
Kings Co El L & Pg 5s____- 1937|A O| 9/l2____) 99% Oct'22|__--|| g11g 9934 |] Alaska Gold M deb 6s A....1925M 8} 7lz lz 9! Oct’22----|] 8 12lg 
Purchase money 68_.----- 1997|A ©} 10543110 105's 10: 345 4 49g1e 11112]] Conv deb 6s series B_____- 1926M S, Siz 978 Biz slo ll 6 10% 
Convertible deb 68__.__-. 1925 M S, ---- ---- 154 Abr 22)_._.') 107 Am. Sm & R Ist 30-yr 5s ser A 1947,A O| 9%4!s Sale | 94 945g 194] 861, 96 
Ed El Ill Bkn Ist con g 48-1939|3 J} 88 855s «885g! sd) gaig 90 || Braden Cop M coll trsf6s_.1931.F A| 98 99 | 99 9912 78/93 100% 
Lac Gas L of St L ref & ext 58 1934/A O} 912 “92 92's O3's| 3 86 95!8 || Cerro de Pasco Cop 8s___-__- 1931 J J, 119 Sale 119 123 75,;110 129 
Milwaukee Gas L Ist 4s____- 1927,M N| 82% 9314 93's ¥3l4 3 871g 9414|| Chile Copper 10-yr conv 7s__1923 M N, 106!2 Sale ‘105'2 #108 | 112; 99 111 
Montana Power ist 5s A- -1943\J 3} 97 98 Y7l2 95" 65' 93 99% Coll tr & conv 6s ser A____1932 A O| %4!2 Sale | 94 957, 238 84 97 
N Y Edison Ist & ref 648 A- 1941| O| 108 10812 108 10912) 151 195% 112% |] Granby ConsMS&Pcon6sA’28MN| 90 92 | 92 Sept'22 ----| 87 94 
NYGEL& Pg 5s._.----- 19 D) 98!2 912 95% v9 iz, il 925g 10153 «| Stamped _._...-.....-.-- 19283 MN| 94 Y6 | 95 Sept’22 ----| 87 9 
Purchase money g 48_----- 1949 F A} 82 8212 52, Oct'2z6 2) 76 854 Conv deben 8s__._______- 19295M Ni 92!2 94 | 92% 95t2 14| 86 102 
Ed Elec Ill 1st cons g 58_-..1995|J 3} 4101's ---- 101% Aus '22)-.--' 10012 101% || Tennessee Cop Ist conv 63...1925 MN; 99 99%3 99 100 | 3] 9212 101 
Niagara Falls Power Ist 5s__1932 > 3} 95 101 14004 100%! 20 94 101% ]| U SSmelt Ref & M conv 6s__1926,F A; 1900's 101 10014 10112 35) 9512 1035 
Ref & gen 68____._._.__. “31932 A O| 104!2 Sale 104's 10414) 6 10012 105 | 
Niag Lock & O Pow ist 53.1954, M.N| _99's 100 , 98% Oct'2c)--_- 95 98% Coal, Iron and Steel ) 
Nor States Power 25-yr 5s A_1941/A O 100 Sale | 91'2 +2 40! 881, 95 Beth Steel Ist exts f 5s______ 1926'3 3, 99's Sale | 99 100 | 75! 951g 1005 
No Amer Edison 68--.----.--- 952M S| ¥3S G4 9cl2 oo 4; 140 , 90 9612 Ist & ref 5s guar A_______- 1942 MN| 96 9733 96% 977, 35 891g 100 
Ontario Power N F Ist 58....1943 F Aj 97'4 98 | 95 98 l!' 99 99 20-yr pm&impstf5s____- 19363 Ji 93% Gale | 93's 93% 47 86 9 
Ontario Transmission 58....1945,.MN| 92!2 93%) 93 9314) 7) 79 93% eninge 1948'\F Al 98% 99!2 99's 100% 104, 98 1012 
Pacific G & F Co—CalG & E— ' + | Buff ‘ Susq Iron sf 5s_____ 1932) 5 D 92% -..-| 78 Aug’2l ou Hes. Sg 
Corp unifying & ref 5s__..1937|MN| 95!2 96% 96's 9612) 10) 93 9812 Debenture 5s.__.______. BIGERER Gl once cone 100 §=Apr’22!----|100 100 
Pacific G & El gen & ref 58__.1942/3 Jj Yl'2 91% Gite 93'4) 76)! 837 97 Colo F &1Cogensf5s____. 1943, F Aj 92 _---| 92 Oct’22 ----}| 82 92l 
Pac Pow & Lt Ist & ref 20-yr 58'30\F Aj _90!2 92%] 93'2 94 10 $78 951g || Col Indus Ist & coll 5s gu____1934/F A| 78!2 79 | 79 80; 31\71 82ie 
Peop Gas & C Ist cons g 68__1943/A Oj} 107!2 111 ow lug 5 10114 110 || Cons Coal of Md Ist & ref 53_1950'J D, 90 90% 89!2 914 71 | 86 93 
Refunding goid 58_______- 1947\M $| 9l!2 92 | 94!2 Oct'27)___.|| gs 9612 )) Elk Horn Coal conv 68_____. 1925|J Db} 982 - -| 97%, Aug'22\----!| Oflg 102% 
Ch G L & Coke Ist gug 58.1937|J J| 9612 47%) 97's Sept 22)_--.) 89 99 |} Illinois Steel deb 4348_--_-_- 1940/A O} 91% Sale | 9178 9212 53 861g 937% 
Con G CoofCh Istgue 53.1936\J 3} 95'2 98 | 99 Aug22)....| 92 99 |] Indiana Steel Ist 5s --_-_._- 1952'M N| 100!s 1005g 100 LWily) 82 96%, 103 
Mu Fuel Gas Ist cu g 58..1947/M Nj 49's 95% ie'2 June a3 .---|| 781g 7812 |] Lackawanna Steel Ist g 5s.___1923/A O| 99% 100 , 99% 997, 10 938% 10013 
Philadelphia Co 6s A___----- 1944\F Aj} 99's 992 95% 100 2] 9612 10212 Ist cons 5s series A______- 1950. M 8, 91 Sate | 90l2 92 | 29) 82 9484 
Stand Gas & Elconvsf6s__-1926\J Dj 98 Sale y5l2 9512 2 9212 10114 || Lehigh C & Navsf4i4s A. "1954/3 J| 932 ---.| 94 Jume'22'----|| 90 94 
Syracuse Lighting Ist g 58._..1951/3 Dj} 99 943 Sept'2z|-._-'| g5 9453)| Midvale S| #8% Sale | 88% 8912 145' 83 92% 
Toledo Edison 7s .....------ 1941 M $| 104% 105 |105 107%3 19 1041, 109 |] National Tube Ist 5s________ “1952|M N| 10Ul2 100% 10014 «10012, 64 945, 1011s 
Trenton G & E! Ist g 5s____- 1949 M S| Yllz2----| 73 June 21/----||___._. ---- Otis Steel Ge... ......-<--o- 1941/F A| 100 Sale | 100 101 | 17, 9612 103 
Union Elec Lt & P Ist g 58._.1932|M $| 99's 9712) 97 Oct 22). --- 901g 97 Pocah Con Colliers Ist sf 5s.1957|\J J 92°8 95 | 99 Oct'22 '..--l| 87 95 
United Fuel Gas Ist sf 63_..1936|3 Jj} 9732 9Y 98'8 9912! 16) g3t, 99% || Repub I & S 10-30-yr 533 f__1940/A O| ---- 93'2 94 95 | 36) 90 981g 
Utah Power & Lt Ist 5s____- 1944\F Aj] 91% ----| 91's 9212' 30 71, 941g|| St L Rock Mt & P 5sstmpd__1955|J 3| 85°s 86 | 86 Oct'22.----) 78 88 
Utica Gas & Elec ref 58__--- 1957/5 J] 90l2----| ¥1¥4  — 91l4; | 8484 9124 | Sharon Steel Hoop Ist 8s ser A1941/M 5 100 Sale | 9912 100%) 47 | 931g 102 
Wash Wat Powers f 5s_____- 19393 Jj 99 ---| 99's 9918) 1 | = 99%, || Steel & Tube gen sf 78 ser C_1951'3 J} 10312 Sale (103 104 | 43°97 106 
West Penn Power Ser A 58...1946,M S} 94 95 | 99 95 6 9514 |] Tenn Coal I & RR gen 5s____ 1951 J 3} 100 100!2 100 10014! 8 QFlg LOO%s 
Ist series D 7s_____.-_--- 71946|F A} 105%4 10/2 106 Oct'22)---- 103% 106 U 8 Steel Corps coup_--__-_-_ 21963|M Nj 10212 Sale 1022 103 | 179, 9O1g 10412 
Manufacturing & Industrial os i sf 10-60-yr 5s\reg_______ d1963|\M N 102 Oct'22'..--|| 99 LOAl, 
Ajax Rubber 8s__.._.-.--_-- 1936|\J D| ¥8!2 99 99 99120 22) 971, — Va Iron Coal & Coke Ist g 5s_1949 M 8 “931g 947g 931g 93'g/ 10) 87 QAlg 
Am Agric Chem Ist 58__.._- 1928\|A O 9753 98 | 97% hed | 25 811g 10012 || Wickwire Spen Steel Ist 7s__1935|.--.| 97'4 Sale 9612 99 | 31) 97 101% 
ist refs f7%s g____------ +941/F A| 10312 Sale (103 lu4!2, 87 100 106% | 
Am Cot Oil debenture 58....1931M Nj ---- 85% 8812589 16/81 93 Telegraph and Telephone 
Am Dock & Impt gu 6s____-- 1936'J J, 108% lusi2g Sept’22)/...- =|] 107 10812 || Adams Express coll tr g 43__.1948 M 8| 80 Sale | 80 80 | 39| 75 80% 
American Sugar Refining 68..1937 3 Jj 1v1'2 101% 101'g  102%' 215) g7tg 10478 |] Am Telep & Teleg coll tr 4s__1929. J J| 9%0!2 Sale | 9O!2 G13 451) 8614 94 
Am Writ Paper s f 7-6s_____- 1939 3 Jj 83 84 | 84 = te 5 80% 88 Convertible 48...._.._._- 936M S| ---- 88% 88% 88% Bees 8014 93 
Armour & Co Ist real est 448 1939'3 D 89 99 5914 | 152 861g 94 20-year conv 44s_____.-_- 1933.M Si 1O1's 102!4 102 102'8 7 | 953 10414 
Atlantic Fruit conv deb 73 A.1934.J Dj) 35% 37 | 304 3714 4 2312 502 30-year temp coll tr 5s_.._1946|J 0} %7% “ule | 97 981g 247 911g 100% 
Atlas Powder conv 74s g___.1936 F Aj ---- ---- | ae Aug 43|-...1 102 100% 7-year convertible 6s_____- 1925.F A! 115% Sale {115% 116!2 13! 108 120 
Baldw Loco Works Ist 53___.1940 M N| 103 10314 10214 1024 2 | 99tg 10312 || Bell Teleph of Pas f 7s A--_- 1945/A ©; 1035's sale | 108 10S!2 103 107 112 
Bush Terminal Ist 4s____-_- 1952. A O| 82%g----| 82 Oct’22'__--' | 7714 8512 || Cent Diet Tel Ist 30-year 58__1943|J D) 99 99% 99 100 | 6| 971g 100% 
OS ES 1955\3 J| 8753 89!2 S7!g 7's) 13° 82t%4 94 || Commerctal Cable Ist g 48...2397/Q J 74 Sale ; 74 75 | 3:72 78 
Building 5s guar tax ex_._._1960 A O} 93's dale | 3g v4 28 8614 95%1! Cumb T & T Ist & gen 5s____1937|3 J) ---- %2% 93 9312 6 881g 96 
Cent Foundry ists f6s__._-_- 1931 A O| 894 892g 59 8914 4 76 9212]) Mich State Teleph Ist 5s__._1924 F Al ._-- ---.-| 9914 Q¥1lo 29 94% 991g 
Cent Leather 20-year g 58___.1925 A O| 99 99'1g 93!le 99!2 159 931g O44 || New England Tel & Tel 5s ._.1952 J OD 874 Sale 9758 997g 204 971g 100 
Computing-Tab-Rec sf6s_..1941'J 3} 97'2 Sale | 9712 98!2 8) 89 100 || N Y Telep Ist & gen sf 4}48_1939|M N ¥5!2 Sale | 95's 9614 82 884 97% 
Corn Prod Refg s fg 1s.----- 1931 M N| ---- ---- Y9ig Aug’22|..--|| 95 99% 30-year deben s f 6s__.Feb 1949|F A Lia's Sule |1043g 105% 44 101% 108% 
lst 25-year 8 f 58__..-.---. 1934 MN} 100 ~---/1015 Oct 22. --| 96 101% 20-year refunding gold 68__1941/A | 104% Sale 104 105% 251 101% 108% 
Cuba Cane Sugar conv 7s__.1930,3 J) ---- ---- 8ol2 87% 24° 40 @Q1 Northwest’n Bell T Ist 73 A_1941|F Aj 107'4 Sale (107 107% 95 10512 109 
Conv deben stamped 8% --- - - - Al 88 Sale | 83 90\g' 124 gg 95 II Pacific Tel & Tel Ist 58.._..-1937'3 J| 96!2Sale | 96'2 97!2 35 91% 100 
Cuban Am Sugar Ist coll 88__1931 M 8] 10712 Sale ‘10712 108 40 10112 108 a a 1952;M N| 9l5sSale | 9144 93 | 105 91 95 
Diamond Match 8 f deb 73481936 M N| 106% 106% 106% 10712 14 1068 11012 |j South Bell Tel & T’ Ist 8 f5s_1941/3 J| 95 Sale ' 95 96g 30 93 99% 
Distill Sec Cor conv Ist g 58-1927 A 0] 53% 57 , 54 54 | 4 38 631g |) Western Union coll tr cur 58.1938'3) J 93 867, 985s 99 , 12 90% 101! 
E I du Pont Powder 4%s__..1936 J D; 88!2 _| 95 ug’22|_... | 8712 95 Fund & real estate g ote. _1950M N| 89% 90 = 91 91 l 88ie 945 
du Pout de Nemours & Co 74s'31 M_N 10814 10812 108'g !'0512 160 IAlg 1MS1, lievear Rika ewe __. 1928 F A’ 16812 Sale 108 109 6 LNAle 114 — 





°No price Friday: latest bid and asc®©d. aDue Jan. éDue April. cDue Mar. éDue May. gDue June, Due July. “Due Aug. oDue Oct. ¢ Due Dec. 8s Option sale. 








BONDS 
See next page 
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BOSTON STOCK EXCHANGE—Stock Record 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | — 








STOCKS 
BOSTON STOCK 
EXCHANGE 


Range for prevtous 
year 1921 


—— — ee aiid —e eee eee _ —— ee 


| Range since Jan. 1. 


Saturday, | Fridiy,. 


Od. 21 


Monday, | Tuesday, 
Ot 23 | Ort. 24 


———a — 


ae 





, Wetnes giay 


Thursday, | 
O41 2> | Ot. 23 Lowest Highest H tghest 


= —_> — — << —= — - 








Lowest | 
| Shares | 
| 53 
361) 


Railroads 
Boston & Albany.-..-- once 
Boston Elevated 
Pe Ge candun oaownoned 100) 
a 6S Biilescceceesos 100, 
Do 100) 
Boston 
. sacrasaebtunoe 100) 
Series A Ist pref_- 100) 


147 148 *147 

Bi'g SAls 
L0i's *101 102 1Olle 102 
125'!g *124 125 125 
105 105'2 105% *1f 05 
23's 23 23 
3) *30) 

35'4 


148 
Silo 


14719 14719 
R4lp 84% 
1Ol 6101 
124 124 | 
104 10% | 
2Z1'e 

3( #2614 


147 147 
Rilo 
101 
124 
104 
21 


14% 
$5 
10] 
124 
105 
21 


| 13014 Jan 4) 152 May 22! 
#73 Feb20| 8912¢Sept 12)| 
9414 Mar 1| 105 Sept 13)| 
“Sune 22| 126 Sept 27|| 
June 10 
Jan 10 

Jan 9 
Jan 5 


119 Apr 
617%, Jan 
78 # Jan 
109 Sept 13) etie estan 
3llgMay 20|| 1314 Dee) 
37 Apr 8 161s Nov) 








iS 
*90 
*40) 
*Q8lo 


*3 
1712 


55 


70 
169'2 
Zliile 
73 


. *100 


99 | 90 
47 a 
Qsie *93 


3 *3 
17'2 *17% 


21 
71 


oo'2 


160° 
21 


160 


tw 
RS wm *) DO MO 


> 
— 


Led * 
NON - 


—_ 
-_ 
- 
mE er Oe Or DS 








Series B Ist pref___ 100) 
Series C Ist pref._. 100) 
Series D Ist pref_-- 100! 
Boston & Providence 109 
East Mass Street Ry Co-.! 00) 
Do Ist pref 100) 
Do pref B 
Do adjustment...-.-.-. 
Maine Central....«<«cccce 106 
N YNH & Hartford 
Northern New Hampshire- 100 
Norwich & Worcester pref- 100! 


Old Colony 
Rutiand pref 
Vermont & Massachusetts. 100 
Miscellaneous 
Amer Pneumatic Service... 25 
Do 50 


3] 
17 
9 
12 


Jan 
Jan 
Jan 
Jan 12 
July 13 
Aug 14 
July 13 
July 14 
27's Jan 30 
12'4 Jan 3 
69 Janl10 
58 Jani17 


57 Jan 6 
15 Jan20 
78 Jan23 


2%, Feb 4 
13. Feb 20 


44!2 Apr 26 
62 May 20 
54 May 25 
77!aMay 1 
163 July 17) 
265 July 31 
77 ‘Inivi4 
5712 Oct 27) 
47 Augi7 
55 Oct 2l 
3473 May 22)| 


| 
| 


| 


| 








96 July 13| 


100 June 1 


9814May 23 
527gJune 5 
991g Aug 10 


414 Jan 27 
2014 Aug 10 


19 Aug 
2 


51 


15 
69 


2 
Sig Jan 


43\e Feb 
2314 Jan 
75 Feb 
76 Jan 


75 Jan 
21 Jan 
78 Dec 


5% Dec 
154g Nov 


p! 
} Amer Telephone & oe .100 
Rients (W i) .ccoccce-escee 
Amoskeag Mfg 


123% 
4 
1106's 


123% 122'4 
4'%g 3's 
110 10) 


114°, Jan 3 
23g Aug 24 
10% Janlo 


128'4 Aug 31 
4lg Oct 5 
117 Jan24 


93'g Jan| 119!g Nov 


109 Dee 


tc e. 


4 
10)'2 


*714 

*17 
*12 
05 

26 

4 
Ylg 


| 177I2 








19 
*2%le 
10 

20'2 
43 
31% 
#2) 
8) 
*J\e 
*y % 


9 


g *10 


84’ 
72's 
1714's 
14 
23's 
85'4 
Ri 


lo B 84\9 
iff *z14 
19 | *17 
“20 «*.12 
252 

3'2 
*Rly 
| 85 


25% 
4 | 
+] | 

85 


“| 176. 


4 
i 


178 
- 4 4 ‘ 
231% 


char 
MSA ES 
ie 


10's 
$7 ig! 
73 
175 
14 
3) 
S>'4 
$3 


16 
19 


| 171 


*Q5\4 


*9 Qiy 

$%lg 8915 

176'2 
10 


175 
10 
3) 3) | 
*10) 1014 
19% 2) | 
4% 4% | 
32 432 

*20 25 

baie 8 

*2 


Z's 
*9le 1S | 
Bl4 SS! 4 
10 10's 
86la 87 | 
72 72 | 
171 
14 
3 Jle 
$5 
5’ 


*13\4 | 
30 


Sle 


— 
mes), '- a 
= on — 
DD w We ~~ Se 
- = 


_— 
a 
ts to ts 


on wn 
mm Orn 


to 


in BO 
— 
— 


oO o@ 
no - 


— 


cree NN 
OO Ww OD 
te 


ee 


- 


Do pref 


z80'\2e Jan 17 


Century Steel of Amer Inc. 10 
10 


Art Metal Construc Inc... 10 
Atlas Tack Corp 

Beacon Chocolate_.-.-- ‘ 
Boston Mex Pet Trus- 


- = 
_No par 





Connor (John T) 
East Boston Land 


5| Eastern Manufacturing - --. 


5] Edison Electric lum - 


Eastern S3 Lines Inc..... 25 
Do pref_. — 50) 


Elder Corporation 


23) Galveston-Houston ioe. 100| 





})| Mexiean Investment Inc... 


| Libby, McNeill & Libby-. 


Gardner Motor | 
Greenfield Tap & Die_.... 25 
Hood Rubber No par 
[Internat Cement Corp.No par 
{nternat Cotton Mills... --. 50 
Do 
[International Products. No par 
Do p 100 
{sland Oil & Tran3p Corp_. 


Loew’s Theatres 
Massachusetts Gas Cos_..100 

Do pref 00 
Mergenthaler Linotype- _.100 
10 


~—--—--—-e"e2" eo — 


38le Jan 4 
42 
156 Mar 2 


§3 
62 Jan 3 
130 Jan 3 


14!g Feb 20 
13. Jan 7 
15 Jan30 
.10Sept 14 
.05 Jan 20 
15% Jan 4 
3 Jan 4 
7'4 July 28 

















Jan 7 
3 Marl4 


28!2 Oct 24 


912 Ost 26 
Aug 3U 
Mar 9 
Jan 20 
Oct 11 
Aug 5 
Sept 9 

7 Jan 5 

.62 Aprld 

15g Apr 24 

8 July l 

Jan 3 


12 Sept 28 
13. Jan 6 


181 


Mississippi River Power. _.100 
0 


Do stamped pref 


72's Jan 9 


91 Aug 24 
20'2May 19 


78 # Feb 


12 Jan 
12% Dec 
15 Dec 
15 July 





20 J ily 17 
29% Sept 8 
6 Apr 2l 


.08'!2 Oct 
9le July 
3 Oct 





1414 Feb 19) 
89 Oct 26 
Sept | 


Sept lL} 


May 17 


Aug 15, 


1614 Apr 6 
27'4 Feb 27 
53'4 Mar 20 
37!2May 13 
32 Jan27 
32 Oct 18 
6!g Mar 25 
17 Apr li 
3 Jan24 
llisJune 3 
13. Jan 16 
90 Sept 18 


9\g Oct 
16 Jan 
42 Nov 

142'4 Oct 

3 Nov 


95g Sept 
1914 Dec 
J uly 
Dec 

Dec 
Sept 
Nov 
Sept 

5!g Dec 
t8\4 Dec 
53%, Sept 








74 Oct 19 
Oct 13 
27%aJ une 26 
34 Aug3l 
85lg Oct 6 


58!l2e Oct 
117 Sept 
13!2 Sept 
1l Sept 








60 June 


R414 Dee 
16 Sept 
20 # «Apr 
4 Jan 
95 Jan 
Jan 
Dec 
Feb 


| National Leather......... 
})) New England Oil Corp 
25% New England Telephone - - 


8\4 10} 7'%@Sept 26 
*| 1 July 17 


109 Jan 4 


115s Jan 21 
5 Jan28 
125 Sept 19 


2'4 Dec 
4 Aug 
95lg Jan 


+] lls 


l l | 
119! 12) 120 118 








te te 


121% 


10914 
44Als 


8 
25 


169 


15 


3 
109% 
41's 

11 
42% 
26)s 














6 
1014 
2 
21 
33 





3812 
45 


75 
l 
4le 
2 
1hz 
55 





254) 
212! 
11g 
lls) 
134) 
Qly 


*7\s y 


238 
161 
15 
3 
109 
44\4 
*10 
41%, 
26 


3312 


*lly 


my) 


*7 lg 
23'4 
' 162 
; *2 
109'2 108 
ih 43\e 
| *10 
4lile 
26's 
2712 
$3 
dle 
12 
L212 
39'4 
*3 5le 
*4)) 
*10 


Zt!) 
162 


15 


aate 


* 59 
59s 
*2.10 
23's 
2's 
7'2 
17'4 
280 
7's 
*Ble 


4% 
Y 





#219 
| *,90 
101 
V5le 

*21 


*\l»o 
# | 3g 
2ls 
*3 
*2lo 
5Sle 


174 
*.15 
_| *37 
S2le *Z7$2 
6 544 
10 
#134 
191s 
*32 


Sle 


58l2 


1734 
40} 


108 





2 
219) 
11,! 
Lts| 
13,4) 


9 | Sls 


Sle 

23% 
153 
15 
3 


1039's 
t\4 
10's 
42's 
27 
27%4 


10's 


l 

60 
4) 
Z23le 
2% 

te 
172 
280 | 
7‘ 
QYle 
3334 
Ale 
9 | 
1%4 


1'4 
102'2 
Y5!s 
22\2 
4 
1%4 
diy 
1%, 
ile 
Zle 
31g 
3 | 
58le 
1754 





Sle 


*r160 


*7 
23!2 238 
164 


ot 1410) 
3 


103 7 
31 


*10!2 


11g! 
Ilo 
134 


*9 10 


129'2 11% 
g | 


oz 14's 


*6 
23 
162 


icmawou NWN DP Soe 
oo 


107!2 


1 4g 
55 
258, 


2 
11g! 
114! 
134) 
9le 








* 45 
2 
*1% 
l'4 
*114 


*Slo *8lo 


' Ohio Body & Blower_.No par 
| Pacific Mills 























ad 

| 
“10, 
215 5 | 


460) 
325 
133 
895 
60 
781 
3,660 
1,110 
390 





75 


L5 
242 
109 
150) 


200| 
20 ) 
206) 
395 
50. 








Orpheum Circuit Inc 








Reece Button Hole 

Simms Magneto 

Swift & Co 

Porrim@eeO..-«cecccccceo Bt 

Union Twist Drill 5 

United Shoe Mach Corp... = 
2 


Ventura Consol Oil Fields. 
Waldorf System Inc 
Waltham Watch 


5 
10 


Walworth Manufacturing. 20 
Warren Bros 50 

Do 

Do 2d pref 
Wickwire Spencer Steel_.-. 
Wollaston Land 

Mining 

Adventure Consolidated _ 
Ahmeek 
Algomah Mining... .--- i. 
Allouz 
Arcadian Consolidated-_ .-. 


Arizona Commercial 
Bingham Mines 

Calumet & Hecla 

Carson Hill Gold 

Centennial 

Copper Range Co 
Davis-Daly Copper 1 
East Butte Copper Mining- 


Hancock Consolidated_--.-. 


Do p 
Isle Royale Copper 
Kerr Lake 
Keweenaw Copper 
| Lake Copper Co 
La Salle Copper........- is 
Mason Valley Mine 
Mass Consolidated 
Maytflower-Old Colony.-.-- 
Michigan 2 


154% Oct 4: 


039 July 3 





Mohawk 


New Cornelia Copper 
New Idria Quicksilver. .-.- 


| New River Company 


Do 


25) Nipissing Mines 
,930, North Butte 
13 Ojibway Mining 
, Old Dominion Co 


Osceola 


Quine 


Shanno. 


y 25 
25, St Mary’s Mineral Land... 25 
1 


590 


Superior 


3,415 5) Superior & Boston Copper. 


1,155) 


Trinity Copper Corp 


20| Toulumne Copper 
2,350| Utah-Apex Mining 


35 ) 
225 


170 


Utah Consolidated 
Victoria 


1 10! EEF REE ETE 25 





6 Sept 9 
13. JanilO 














12's Apr18 
234 Oct 27 
92'4 Jan 3 


8 Mar 29 





.80June 16 


50 Jan 3! 
58!2 Oct 27 
.03 Sept 25 
22 Jan 9 
2 Mar 10! 


712 Oct 10} 
13 Jan 6 


265 Jan 5 


612 Oct 16) 
8lg Oct 25) 
37 Oct 27 
4 ‘): 27 
843% Oct 25 
1 April 
lls Aug 18 
.75 Oct 10 
8lis Jan 10 
88 Febtl4 
2)34 Oct 27 
3 Feb 6 
1 Feb24 
214 Feb18 
lls Feb 6 
13g Jan 4 
2 Mar24 
214 Jan 20 
.75 July 10 
53!e Jan 7 


1612 Oct 27) 
luJuly 7 
37 Jan 6 
73 Jan 7 
5 July 8 
83, Oct 26) 
134 Oct 16 
19 Oct19 
30le Jan 45 
35 Oct 27 
41 Oct 26 
.25 Mar 1U 
.50 Jan 3l 
2 Mar 29 
.90 Mar 3l 
ll4June 5 





174! Mar Ll 


11012 Sept 12 


301 





.45 Sept 26 
11% Oct 20 
1 Febd2l 
1 Febl5 
1 Sept 16 





.25 Jan 14 
Sle Ort 24 


14 Mar l16 
28 Oct 5 








16 July 17 
7's Apr 5 


SlisJune 5 
14'4 Feb 3 





45 Mar24 
27!2 July 15 
33'!eJune 2 


343g Sept 16, 


14% Apr 25 
49 Apr25 
13. Oct 9 
35% Sept 25 
3814 Oct 
44%, July 12 
21 May 13 
1% Jan 4 


1 Aprld 
66 May 29 
.50 Apr 17 
3212 Jan 26 





453 May 23 


Sp tag es 5 

1812Sept 11 
Aug 25 
16% Mar 29 
13!2 Feb 1 
4634May 31 

9\4 Jan 26 
12\4 Jan 26 





37g Apr l5 
312 Mar 16 
214 Apr 17 


1165gJune 21 
97 Oct19 


26% May 3! 
473 Apr 17 
57gMay 5 
53% May 31 
24 April? 
2%May 19 
4%, Apr 13 
6 May 22 
7 Apri3 

68 June 5 


20leJune 2 
2'g Mar 23 
40 Feb 9 
85 Oct16 
7 Jan 4 
15 May 29 
41g Aprl5 
27 Jan25 
381g Aug 23 
50 May 3l 
48leMay 3l 
1344May 18 
1144May 18 
43, July 13 
2% Oct 19 
3'3 Apr 3 
.92May 22 
4 Mar22 
3leJune 5 
212 Aprl3 
2'2 Jan 30 
2% Aprils 
14 Mav 3! 




















146 








7 July 
1412 Dec 





Jan 


12!¢ Ap 
3 Dee 
88le July 
47 June 
10 Dec 
33 Sept 
22'4 Apr 
16'\4 July 
Jan 
Dec 
Sept 
Sept 
Apr 
Aug 
Oct 
July 
Oct 


Mar 
Aug 
July 
Apr 
Sept 


Jan 
Mar 
Apr 
Dec 
Jan 
27 £4xJan 
514 Mar 
7 Aug 
13g Apr 
llg Sept 
1 June 
48 Jan 
75 Jan 
16\4 Jan 
23g Mar 
98 Sept 
Jan 
Jan 
Jan 
Apr 
Aug 
Aug 
Jan 


Sept 
Nov 
Feb 
Dec 
July 
Mar 
Aug 
Jan 
Aug 
Aug 
Jan 
Jano 
.35 Nov 
2 Sept 
1 June 
1% July 
34 Aug 
1% Aug 
llg Nov 
95 Jan 
.40 May 
35 Jan 


1 
15%, 
21 
3312 
28 

75 


Rle July! 
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14 





® Bid and asked prices; no sales on this day. 


6 Ex-rights, 0jEx-dividend and rightr. 


e Ex-dividend. 


sEx-stock iIvidend 


s Ex-dividends. 


@ Assessment paid. 
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\Friday| Sales 


Outside Stock Exchanges ‘Last’ |Week's Range| for’ | _ Range stnce Jan. 1. 


| Of Prices. Week. 
_ a eC EES Mah niieenitandibinntpgotiadtie Stocks—(Concl'd) Par. Price. ‘Low. High.|Shares. Low. High 


ma ag tl tang ong yO Nigger in nt i at Boston Davison C 2 Bat ! | 31.31 100' 31 Oct) 31 Oct 
Stock Exe y : +t. 27, both inclusive: ec Storage Battery..100, 5554) 56 5814; 1,122) 3714 Mar, 58% Oct 
xchange Oct. 21 to Oct Erie Lighting. a Se ae tat| 24° “Oet| ay) May 
Friday : 


| Sales | Erie Railroad | 155% 15% 200) Sept, 155% Oct 
| Last |Week’s Range for | Range since Jan. 1. General Asphalt .....| 58% 60 Jan} 73% July 


Sale. | of Prices. | Week. Preferred 100; 90 Mar, 110% July 
Bonds— '‘Price.\Low. High. Shares. Low. High. 250, Oct; 15% Oct 

| | | —__——_—__—__— | Hudson Motor Car. ‘ 10 Oct; 21 Oct 

Atl G & W ISS Lines 5s '59 52 54 53,000, 47 Mar 5 May | Huntington & Broad Top-. a | 110) 3% Sept 9 Aug 
Ch Jct Ry & US Y ref 48°40 83 83 3,000 Feb Sept | Insurance Co of N A__.. | , 4 496 Jan; 42 Sept 
1940 93 ; 93 | 1.000, 89% Jan Bee tO. Gie Miki ccaeoe | & 10; ;¢ Mar, 59 Aug 

73 73%| 2,100, 6 Aug! 76% Aug Preferred 100) | f 10 Mar, 90 Aug 
| 100% 100%)! 17 000) 953% Jan 34 Sept | Kansas City Southern 2% 25 100 Oct; 22% Oct 
Internat'l Cement 88-.1926| 106% 106%} 2.000 June| May | Kennecott Copper | _ 33% 33%) 45) 33% Oct) 35% Oct 
K CM & Birm ine 53_1934 17,000 6 Feb 4 Oct | Keystone Tire & Rubber | 6 Lg | Oct 6% Oct 
K C South Ref & Imp 5s '50 | 13,000 Oct Oct | Lake Superior Corp__- ) | Jan 2% May 
Miss Riv Pow Ist 5s__1951/| 9: 9414) 30,000, 8 Jan Sept | Lehigh Navigation 5 > | % 4 Feb 9% Aug 
New Eng Tel 53... ...1932| / 18.000, 9: Jan. 4 Aug | Lehigh Valley. ....50) | Jan ¢ Oct 
65s Series A__....-.. 1952) 5,000, lg June Sept | Lehigh Val Trans, pref__50)______| : { Mar; 2 June 
Punta Alegre Sugar 7s 1937! 106 %4 "106% 1,000; 10444 July 44 Aug] N.Y.N.H.& Hartford RR _. 314 Oct Oct 
Swift & Co 5s_ ..1944!' 96 97% 15.500, 91 Jan lg Oct | North Pennsylvania__-_ 50). Jan 4g June 
Warren Bros 7 Ys_. on 1937 109 115%, 42,500 97%¢ Feb Sept | Otto Eisenlohr | 


100, | ‘ A ‘ May Oct 
Western Tel 5s Qf 9414 96% ' 40,000 90 Jan 7 Oct — (s§-s | — 9914 16 44 Mar 9) Oct 
Penn Salt- _...50; 82%) 4 8: G94 Jan 3% Sept 
° . Pennsylvania RR___.__50)______| 4 17, : Jan; 50 Oct 
Baltimore Stock Exchange. —Record of transactions at | Penn. Cent. Ltt& Pr....__|..__. | 56 Oct 4 Sept 
Baltimore Stock Exchange Oct. 21 to Oet. 27, both in- ae Ge seal B11 --z=--| 48 ps0 Sevt 
elusive, compiled from official sales lists: Pref. (cam. 6%) 50; 42 | 4 4 Jan 4% Sept 
ome Frid oe Phila. Electric, Pa___.__25) %; 31% 34 Feb % Aug 
Aynsrned | oe | Preferred ____________ %| 31% § uy Jan Sept 
Last Week's Range all | ange since Jan. 1. Phila. Ins. Wire. | by 30 May Jan 
Sale. | of Prices. | Week Phila. R.T | ae 21146 331 Jan June 
Stocks— Par.\Price.Low. High.) Shares. . | High. Phila Traction 50) | 6 14 | June Sept 
aepeemencecemamnees Whi » Wae |} QQ 2° 
American Wholesale pfd:--| 8614] 8614 8614 20, 86% Get] 9035 Oct | Soames et amaien | “ast “an = Maw 
Arundel Sand & Gravel_100 40 34 85) Jan 44 June] Ray Consol Copper as é Oct Ke Oct 
Atlan Coast L (Conn) -__100 | % Jan 121 Oct | Reading __ ____._ §0}......| Suh Jan May 
Baltimore Electric pfd__ 50! 24% 4213) 20, ¢ Feb 42% Sept | Reynolds Tobacco. B | | Be { | Oct Oct 
Baltimore Tube______.100)__. | | May 30 June} gouthern RR ee eee 2514 Oct 4 Oct 
Benesch (1), common__100)__- | 315% 32 | 233: 9 May; 33 £Sept | pono Belmont..........1......| 5 ; | Y% July ly, June 
Preferred __________- 25 5% 334 25% : _, yan 26 Aug] Tonopah Mining. | | 6 785 44 Jan Sept 
Celestial Oil_- , mf | 35 Jan, 44 May | Trans Cont Oil h, % Oct 4 Oct 
Cent Teresa Sugar, com_10 2 5% | 6 25%) 20) Jan 2% Aug] pnion ‘traction : F 84 50] Jan| 43 May 
Preferred - 10j)......| 3% 3%] ;. 4 Sept; 4 Mar $17 paid..........5O0|____.- 1 vA 555| : Jan} 43 May 
Commercial Credit. | 0 | | 3: : Mar, 70% Oct] United Cosof NJ... | 2 68 Jan Oct 
Preferred 3g) 2644 7 339) 25 Jan 28 APT | United Gas_._. a 51 ; 2,235 Jan 534 Sept 
Preferred B 27! | Vy, | | 25% Jan 28 Apr Preferre ] I Bis 553% } 570 Jan Sept 
Consol Gas E L & Pow. 100). 274 | { Jan 120° =Aug! ws steel Corp________100]__--- ! 200] 1025% Sept Oct 
7% cum pref | 107 36) 102 July; 108)¢ Sept | west Jersey & Sea Sh. 3! 35: 135] 27% Jan} 3954 Aug 
8% cum pref | o 116%) 202) 10s Jan) 1222 Sept | western Maryland ____- 45 Sept 5% Oct 
Consolidation Coal 100 9254 95 371) Jan) ¢ Oct | wheeling & Lake Erie 100 Oct 4 Oct 
Ches & Pot Tel of Balt_ 109 108% R 3% os ‘te | 105 June) Oct | white Oil eh 100 Oct 5% Oct 
Cosden & Co pref | | 33% Sept] | 4 Sept | york Rys { 410 9 Jan| 36 °& Oct 
Davison Chemical 3214 3214 _ 3214 Oct) 59% May Preferred eet | 20} 31% Jan) 3734 Jan 
Eastern Rolling Mill_- sl 20; 6 Sept) 6: Sept aie ? 
Fidelity & Deposit 50 (110° 34 | 3) 1] Sept) 113 Sept | anegheny Valley 4s-.----| 93%%| 93% 9% 376 $2,000} 93% Oct] 93% Oct 
Finance Co of Am com. - | | = Sept; Oct | Amer Gas & Elec 58. .2007|----- 38 1,600} 8 Jan| 92'¢ Aug 
Houston Oil tr etfs pdf- 100 ot { a Feb) ¥. July sell Telep of Pa 7s__ _.1945 5,000 6 Sept Sig Sept 
Hurst (John E) 1st Dt. -100).---.-| 8: 8: a| 41 peel ge Oot | Elec & Peop 4s tr ctfs.1945) 6914) 69% 6,400 Jan| 741% Sept 
Manufacturers Fin____100! oa 609 | Jan Oct | Lehigh Nav cons 4248. 1954) 95 Q: 9! 1,000 6 Jan} 96 Oct 
Ist preferred 100) ‘ | June Lehigh Val cons 4!48s_.1923)-_-—-- 995% 995 2,000 “46 Mar; 9954 Oct 
2d preferred 100, r’ 3 “| | Oct Gen cons 4s. ___....2003 Li ¢ 2.000 Jan S514 Sept 
Maryland Casualty. _...25) 997% 96 w0% Sept) : Oct | Lehigh Val Coal 5s__-1933 4 | 6} 6,000} 98% Feb Oct 
Mercantile Trust _- 100) 22: Sept) ‘ Oct | ~ y Phil & Nor 48___.1939 1,000 Jan Oct 
Monon Vall Trac pref. _ 100 oe Aug _ May | pennsvivania gen 4148 1965 1, 000 % ©6Orct 9214 Oct 
Mt. V-Wood M vtr__.100)- 149) Jan Lee Apr Peoples Pass 4s tr etfs_1943 ! ; Jan Oct 
Preferred v tc 337| 4 Jan 53%4 APP] pnila Co cons 58_.....1951 9: July 93% Sept 
New Amsterdam Cas__ 326 ; Bept) 32% Sept | prjia lee Ist 5s 1966 ‘ ¢ Jan! 101 Sept 
Northern Central_- ' 23 June Sept 5 li a i Se ae : 4) 16.000 Oct} 103144 Sept 
Penn Water & Power_. 369 92% Jan Sept 6a. . Zs < 5 1043 34 20,000 Oct! 10515 Oct 
U 8S Fidelity 30) 195 Oct ‘ Oct United Rys tr etfs 43__1949 : 57 3,000 Oct 75% Sept 
United Ry & Electric__- 50) 842 Jan 2: Oct | nited Rys Inv 5s... .1926 | 88 10.000 Mar| 90 Sept 
bi sn B & Anna com. -100}. | 0 Aug K A Tr ited States 41/8 1952] __. .- 100% 8,000 Oct! 100% Oct 
as nnap com. 50) ) 3% ug pr , 1 ven 43 1}! | 1s 5.06 Jar Oct 
Preferred. : 32; 2f Jan Apr — N ¥ « Pe oo “ be oes eck Dee in nie ats hit andl a = _ = © 
Bonds-— | | ae ere wee eee Wee ew 
Balt Elec stpd 5s_____1947 971 § | 7,000. Sept; 974 Oct ’ 
rh Rall § gud = es Sel & 000) oe a 7 Chicago and Pittsburgh Stock Exchanges.—T7his 
ro S 08__.1Y3. Is” 5 Le : t 4 Vis FP Vili ° ° 
poner wel Ry G&E58'99). 4 86%) 5.000 i“ Mar! . oct | week’s record on the — and Pittsburgh stock exchanges 
City & So B (Wash) Ist 5s’48 1 54 54 | 6 000, Feb Oct 1 d¢ mM ) 
Consolidated Gas 5s__1939|______| 1¢ | 8000, 93 Jan Get | Well be shed rund on page 11 
General 4%s______- 1954)_____. 90'4 91%) 4,000 . Mar 92 , Sept - ——— ——————— CoO "NoN__ 
Consol G E L& P4%s 1935) - 92%% 93 | 5,000 5 le Jan Oct 
% notes series A- 1949) 102% 23, 2; 32,000, 100 July Sept New York ‘Curb Market.- _Official transactions in the 
76 ‘Ist ref ser C 1931} 107 (| 47,000, 10144 June 914 Sept ’ . ) ot 9D ra 
ic-—s. 1945 1Z| 2'000| 106 Jan : Sept | New York Curb Market from Ov ‘t. 21 to Oct. 27, inclusiy e: 
Consol Coal ref 44%s-_ 1934) 92 | 3,000 854% Jan 9: 4 Aug Friday | Sales 
Refunding 5s. oe. 1959 ¥, 90%4;| 5,000 6 Feb, 92% Sept Week ending Oct. 27. | Last |Week'’s Range for Range since Jan. 1. 
Convertible 6s_ .1923} - 4 11,000, 96% Jan % June | Sale. | of Prices. Week. | 
Cosden & Co ser A 63. 1932) 110%) 4\ 75,500, Y8% Mar 4 Oct Stocks— Par. Price. Low.  High.'Shares. Low. | 
Davison Sulphur 6s___1927) 96% 96'<¢' 9,000, 96% Jan 104 | Pia. aa : | 
Elkhorn Coal Corp 63- 1925 O¢ 99 | 1,000 94144 Mar, 99% Aug i ‘- 
Fair & Clarks Trac 58-1938|..-..-| 92!4 9214 6,000, 87 Jan 93 Oct ae 2 ‘30 | 62¢  78el 27,900 Aug Apr 
Fairmont Coal 5s____- 1931; 95%) 95% 96 3,000, 94 Jan ( Oct | acme Packing....__-- -10| 38e 21¢ 40c| 24,000 Mar 
Ga Car & Nor Ist 5s__1929)_____- | 92% 92%) 1,000 83% Mar 06. _ June | aluminum Mfg com Ae 22% 22% 700 Jan 
Lake Roland El gu 538.1942! | Of 99 | 4,000, 97 June Oct | amalgam Leather, com : 1334 1414 4,000 Apr 
Macon Ry & Lt 5s____1953 85%4 2,000, 80 Jan 86 Sept i100 45% 45% 100 Mar 
Md Electric Ry Ist 53.1931) _ ~~ -- 96)2 12,000, 86 Jan 98 Sept | amer prug Stores Cl A 62¢e 620¢ 500 : Sept 
Md & Pennsy! Ist 48__1951| 67 1,000, 20 Feb| 684 Oct | ‘Amer Gas & El, pref. __50| 473% 4816 301 42 June 
Milw El Ry & Lt 4 48. 1931) _| 92 93 | 5,000; 90 Sept; 93 Oct | American Hawaiian SS 10). 20: 200} 1914 Jan 
Monon V Trac 5s__-_.1942 84 | 2,000) 75 = =Feb) 85 = =Sept | amer Light & Trac, pf_100| { 100 Aug 
ER ae 1923). _..- 9 99 | 30,000, 95 Jan 99'4 Aug] 4 neriean Thread, pref 5 | gn si 300 % June 
Norf & Ports Trac 5s. _1936 -___- % 87% 2,000, 71 Apr, 9%l Oct | Am Wri‘ ing Paper,com 100) 3'4; 3% 33 300 Keb 
Newport News & Hampton | Atlantic Fruit when issued*| 214 300 Sept 
Ry, Gas & Elec 53. _1944 134 8124 22,000 8134 Oct 81g Oct Bang & Aroos RR, pf. -100) | gf 9414 400| 9 Oct 
Pennsy W & P 5s.__..1940 __--__| 98 98 17,000; 92 Jan 99 May | prit-Amer Tob ord bear.£1|....._| 18% 1! 5OO Feb 
United Ry & El 4s__..1949 75 é 754%, 29,000 66%4 Jan 77 ~~ Sept Ordinary £1. Ly, | 9% 300 June 
Income 4s...._-.-.-.- 1949, 57%, 57% 58 31,000 46 Jan 594 Sept | peookiyn ¢ ity RR | | XK 700 Jan 
6s, j : 102 102 5,000 984 Apr 103% Sept Buddy-Buds, Ine 54! FA 7.800 f Jan 
9814 98% 98% 6§ ,000 GS Jan 100 4 May Car f ighting & Power 35 part —): L 4. 700 July 
Va Ry & Power 53__..1934.__.__| 87% 87%) 1,000) 7734 Feb 87% Oct | “New preferred wi... | oar 9 300 Sept 
Wash Balt & A 5s__. “1941 RO SO 80°¢ 39,000 78% Mar 84 May Celluloid Co com “103, ~ | QQ 1; é 25, June 
: Preferred , M4 150 July 
Philadelphia Stock Exchange.—Record of transactions | Cent ‘1eresa Suugcom--100)....-.| 2) 1,000 ‘6 Aug 
at Philadelphia Stock Exchange Oct. 21 to Oct. 27, both | Efe Nope ie et A aO| 198 | ) "570 Jan 
inclusive, compiled from official sales lists: ferre | 6914! 69'4 70 | 2,300 Jap 
- DATE. ope eee eee Preferred B__......_ 100). | bls 5% 800 Jan 
Friday Sales Preferred B B_. 6 4, Nie 65 %4 600 Oct 
Last Week's Range for | Range since Jan. 1. ities Serv. KHankers’ sh-_ 20% 4 ,400 Jan 


Sale. | of Prices Week. |——_—_—__—_—_—_-— Cleveland Automobile... ; ca ; 500 Jan; 3 June 
Stocks— Par. Price Low. High. Shares. Low | ‘High. ‘olomLian Emerald Sy =s" ce | SC 75 8,800 Apr May 


— | ) ‘olomLian Syndicate | 2% 2% 200 “6 June 4% July 
Alliance semEnense ; oon 26 26 a = 27 ; Sept ‘Oolumbia Motor Corp 2% 200 Oct 54% June 
American Gas of N J__- 76 7% 35 4n % c ‘om'’w'lth Pow Ry & Lt—| 
American Milling ______10) | i) 145 ol4 Mar 74 June Common : a ee é 210; 20% Mar 3: July 
American Railways. 334 3 o'4 SO1 Jan 17 June conley Tin Foll . 2°4 | 2*4 13%) 2,100 Feb Sept 
Preferred _ as cia 100 5% 6 161; 2: Jan 69 Oct | Continental Motors__-__10. Le | 9%, 10%) 27,000 Feb Oct 
American Stores | 15344) 15: 748 3 Oct 167 Oct | Cuhan-Dominican Sug wi*) 5% 54% 6%) 2, ¢ Oct 4 May 
American Telep & Teleg-. | 4 3 60 % Oct 19% Oct | Daniels Motor com * 11 0 Oct June 
Buff & Susq, pref..-..-2)--2---| | oY 10 ¢ Feb 55 Apr] jel Lack & West Coal__5 | 105 105 Apr| 105 Oct 
Cambria Iron 3 | 100, 37)¢ Apr 53 Sept | penver & Rio Gr pref__100 ; 60C 65C : c= Jan 5c Apr 
Chandler Motor. _-_- aN | 6 5 10, 6 Oct 63)¢ Oct | DublierC ondenser& Radio* a | 3% 4%) 2, Oct 4 May 
Chicago Milw & St Paul. a 3214 | 200 3: Oct) 32% Oct | Durant Motors, Inc__-- - Q 4, 49% 51% Jan Oct 
Consol Trac of N J___.100 | 6 151 Jan 56/4 APr | Durant Motors of Ind-- “io! 3 | 13 14 . Jan Apr 
Continental Can ——— F ae 400 Oct 96% Oct | Elec Bond & Share, pref100)_....-| 961% 96% 9614 Oct July 
Cramp,Wm,&Sons_..100 55 | 55 55 | 60, 4 Jan 70 July | pederal Lt & Trac, com 100) ---- 40 40 19% Apri Aug 
Crucible Steel | || CO8 _ Oct 78 Oct) Federal Tel & Tel | 7 7 54 Mar Oct 
Cuban Cane Sugar 24 251k Oct 15% Oct | Garland SS com od 65e 65¢e 566 May June 
mer x » ernienn Gillette Safety Razor._..* 265 ‘' 250 265 .305' 169 Jan Oct 
No par value. ~ 
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Sales Friday 
Week's Range\| for Range since Jan. 1. Last |Week's Range' Range since Jan. 1. 

of Prices. Week. Other Oil Sale. of Prices. 
Stocks (Concluded)— Par .|\Low. High|\ Shares ; High. Stocks (Concluded) Par.| Price. poe. High. , ' High. 














Glen Alden Coal 534%\ 53% 56%) 2,100 §3% Sept | Mammoth Oil Class A...-. 413,| 41'¢ 42%) 90,4 40 43 Oct 
Goodyear T & R, com. i 9% 10% 800 May | Maracaibo Oil Explor....*| 19°34 1S'44 19% 27% Mar 
Dekecscal ‘ae 27% 300 40 June | Margay Oil _ nee 4g 4 1 2% Jan 
Prior preferred. __--. 60% 60% 100 4 ; 31% June | Marine Oil, new kee ne 6% Oct 
Gt Western Sugar com_100 305 305 20) 25: O : Oct | Marland Oil 1 10 
Common, new, wi___.25 4 ‘ 78% 300 3% Oct | Marland Refining ------ -! ‘ : | 5 
Preferred.._.....__- 100 4 108% 510 5 Oct | Merritt Oil Corp 1% , Tei 3; 14% 
Hanes(PH)Knitting Cl A [..--. j a. 100 16 : j Oct Mexican Panuco Ojil_--. UC 
Hayes W heel whenissued __| 36% 36% 3 § 600 Oct | Mexico Oil Corp 
Heyden Chemical Vy 2% 3% 11,500 ; ‘e 3% Oct | Midwest Texas Oil 
Hudson Cos, pref___. .. a : 7% Fe May | Mountain Producers_._.10 » 3% 
Hud & Manh RR, com .100 f 37 ‘e 5% May | Mutual Oil VY A ; 90,100 
Preferred , ia. : - : Ji : Mar | New England Fuel Oil_.-- G 7 : 2,400 
Intercontinental Rubb_ 100 4% % 4563 1,500 Feb | New York Oll 9% 21 1,700 
Kupp'h'mer (5B) Co, com _5| : : 3: 200| : . 37% Sept | Noble Oil & Gas 22c | 22c 26 19,000 
Preferred _. 100 ° R00) | Sept Preferred 1 _.| 65e : 5,400 
Lehigh Power Securities. - A & 7 900 { Sept | North American Oil 2 7 1,509 
Lehizh Valley Coal Sales. 50 : f ; 130 2 June | Northwest Oil 1) 5e 5e eC 5,000 
Libby, McN & Lib, new.10}) - - - 37 400 May }| Ohio Ranger 5¢ 5e 1,000) 
Liggett Internat, pref__.50| 5% 5: 5: 100 ln | 55% Aug | Omar Oil & Gas 6 2' i6| 63, 800! 
Lucey Mfg, Class A____50 4% , . §00 May | Pennock Oil é bE 2,300) 
Lupton (F M) Pub, CLA .*|-. : 2 200 y Sept | Red Bank Oil G Q21e | 32 000) 
Macy (RH)& Co,Inc,com_* 59% 6 2 600 Oct | Ryan Consolidated 53 4 900) 
ee 100 A } 500 : Oct | Salt Creek Consol Oil... - 300) 
Mercer Motors way 2% 2%, 2.700 1% May | Salt Creek Producers-_- .1( 6 ,000' 
Voting trust certifs 2% 2y 2%1 2,100 2 ‘e May | Sapulpa Refining 2% 2% 314 4,100) 
Mesabi Iron Co * 4 y 2,400 { Aug | Seaboard Oil & Gas c oy 2% 2%| 4, 100) 
Milliken Tractor Co 24% 2 | Ly 700 5 Oct | Sheil Union Oil, com, wi-_.- L4 be 2%) 3,300) 
Morris (Philip)Co, Ltd __ yj GY, 16,400 July | Simms Petroleum G7 800 
Nat Biscuit, new, wi 3414 3: 3! 41,800 ; : Oct | South Petrol & Refining --- ic | s¢ «= Oe 000! 
Nat Leather, new. iy y 334 200 7% 4 Jan | Southern States Oli Yq! 9% 400) 
New Mex & Arizona Land.1|___- 3 3yY% 1,000 3 : May | Southwest Oll Leah’ ; ; 9 5090) 
N Y Tel 6%% pf w i__100 4 1.050) 106 Oct | Spencer Petroleum etait 7 renael Vy 100) 
N Y Transportation. __- 10} - - 291% 3 200) May | Texas-Ranger _. i | ; 000! 
Packard Motor Car,com .10 7% b3 (| 5,600! Oct | Texon Oil & Land 3c | ic .000) 
et ._100}-- 0: 9: 175) % ] 93! O:t | Tidal Osage Oil 2441 12% iL 600) 
Peerless Truck & Motor - 50} ---. 5 300| 3: Aug Non-voting stock ___-_-- -|-- | i 3 100) 
Pennsvivania Coal & © 50 5 400 33% 5% Oct | Turman Oil 46 3 3 500 
Perfection Tire & Rubber. * 3 A 4 1,000 1 4 May | Western States Oll & Gas_l ic §=-s 2B 000 
Philipsborn’s Inc, com___*| 41'4 G00 ! , % ©6<Oct | - Wilcox Oil & Gas 5 5% 5% 300, 
Prima Radio Corp J, VY ye) 8,600 . Bept | “Y’’ Oil & Gas . . 000, 
Pyrene Manufacturing -_10}-----. 300 M May Mining Stocks 
Radio Corp of America... .* 4 44 44) 12,800 Apr | Alaska Lrit-Col Metals-- 24 I 2! 3,600 
Preferred 3% : 3% : 5,500 May | Alvarado Min & Mill 20 f 100. 
: 3% 1,100 July | Amer Com M & M__._. 4c 5e 2,000, 
Repetti, Ine__..___- 5. 50e 100| 500 Ms 4 Mar | American Exploration. JSC 90¢ ,500 
Republic Rubber nein ; 100} 20¢ “e May | Anglo Amer Corp of So Afr 2414 24% 100, 
St Lawrence Feidspar._._ he A Qik 1,800 BIZ Sept | Belcher Divide 10c 2¢ 2c 2. 000, 
Schulte Retail stores__-_- . 50% 47% «5k 4,409 Sept sc ; 1. 000) 
9, 



































Southern Coal & Iron____5 2R¢ 42¢| 54,000 Jan | Big Jim Consolidated_. 000) 
Standard G & E, com__50| 19% 914 19% 100) 1 M: June | Big Ledge Copper Co-- — 000; 
Preferred... 50 44 4 6483 100 M: Oct | Boston & Ely . 2¢ 100) 
Standard Motor Constr_10 3% 3% 3% GOO : } Apr | Boston & Montana Corp. 25 79¢ 5e 87e | 47,700) 
* ‘ 3,800 June | Boston & Montana Dev--5 , C 3c | 34,000) 
400 Sept | Brougher Divide ‘ 4c } ; 2,000 
600 ! Aug | Caledonia 7 : 4,000 
! : 4,300 Sept | Calumet & Jerome Cop--1 3C > | 15,000 
Tenn Elec Pow, com, ‘a f 1,000 Oct | Canada Copper Co 2c ; 3¢ 10,000 
Tenn Ry, U& P, com__100 2% 2% 2h 200 ‘ek 3%, June | Canario Copper 0 : 2° 2,600; 
Timken-Det Axle com__10}__---. 100 Aug | Candalaria Silver C 39¢ 3c 95. 000! 
Tob Prod Exports Corp__* pK 4 3 40! 3 May | Cash Boy Consolidated --1|- - - - - - ; 1.000) 
Todd Shipyards Corp____*| ¢ 3. 5 575 Feb | Consol Copper Mines new. 4 4% é 21,400) 
Triangle Film Corp v t ¢_5 Le Re ’ sc 50c May | Continental Mines. Ltd _-- 6 %| 4,900 
Union Carbide & Carbon _* 3144 63% Ji ¢ Oct | Cork Province Mines __-_.1 3¢ )=— 20 | «15,060 
United Profit Shar’g, new.1! 5% 4 5 y May | Corp Mines of America-_. s0C 00 
Un Retail Stores Candy-_* 55 }, May | Cortez Silver 1 15,500 
U 8 Distrib Corp com_. _50}.--. 3: 2¥ e 3: Oct | Cresson Con Gold M &M.1 254 4, 5,600 
U8 Light & Heat, com__10 4 54 ‘ Apr | Davis-Daly Mining_____10 ‘ 4\4 600 
Universal Leaf Tobacco _ 100} - 2: 23% 5 7 ‘t] 12414 Oct | Dean Consolidated Corp- : ile 56C 2c | 21,000 
Preferred ___. ; 5 , 5 . Oct | Divide Extension Pen Sees } ; 2,000 
Van Raalte Co, Inc ea 5. 594 Mar | Dolores Esperanza ye 2% 18,400 
; | a +) Sept | Dryden Gold Corp G8 1,409 
West End Chemical 3¢ 3cl «OSE Jan | Kk! Salvador Silver Mines_1 3c 5e |238,900 
Willys Corp, Ist pref__.100 4 13% July | Ely Consolidated --~- 5e 5e 1,000 
Ist pref etfs deposit ; ‘ ; F July | Emma Silver 2G 3c | 12,000 
Winther Motors, Cl A__* ; 9% 4 . Oct | Eureka Croesus 25C 32¢ {121,000 
Youngst Sheet & T, com-_*} - i 19 34 : May | Fortuna Cons Copper---- - * | 15,000 
Former Standard Ol) Forty-Nine Mining______1 — 26¢ l 000) 
Subsidiaries Ga‘isien Copper : SOc 500 
Aneg’o-American Ojl____£1 20% 21% 1 June | Goldfield Cons Mines___10 , 5 > | 67 000) 
Buckeye Pipe Line oe 9414 5 é 100 Apr | Goldfield Deep 7c ; sc | 91,000) 
Continental Oil 4: é 52% Oct | Goldfield Development - - - 3¢ sc | 21,000) 
Crescent Pipe Line. .-. 100 36 36 § 37 Sept | Goldfield Florence 3c 3c 1,000) 
Cumberland Pipe Line _100 48 5s 2: { ‘ F Goldfield Oro Mining__-—_- ewe ; 5,000) 
Eureka Pipe Line____.100| % 9%; ). he ay | Gold Zone Divide ---- } 1,000; 
Galena Signal Oilcom__100) : 5 9: Green Monster Mining. 50c = QC ; 1,000, 
Illinois Pipe Line_____. 100 Halifax Tonopah 37¢ 37¢ 1,000; 
Indiana Pipe Line Hard Shell Mining .__-- -- 7c | Ge | 48, 000) 
New York Transit 76 35 Harmill Divide a 10,000 
Ohio Oil Hecla Mining y ig %: 8,200 
Prairie Oil & Gas | 635 67 ¢ c Henrietta Silver iC 5c 6,600 
Prairie Pipe Line 28: 280 295 : Hilltop-Nevada Miming --_- 97¢ Q5 3% 12,100 
South Penn Oi) { 190 200 3: Hollinger Cons Gold Min _5 2% 2% i 500 
Southern Pipe Line- --_ 100) --- 97% 97% c Howe Sound Co 1 3 : ‘ 3,400 
Standard Oil (Cal) new wi_| 58% 58 4, 584 5 Independence Lead Mining; <4 2le 2 66,000 
Standard Oil (Indiana)__25) 122%| 119% 127%4}153,: ‘ Jerome Verde Devel-_--- - 2: 22 23% 800 
Standard Oil (Kansas) .100) - - - 593 605 Jim Butler Tonopah j ) 
Stand Oil (Ky) new _..100! 108'4| 107% 111 
Standard Oil (Neb)____100, 195 195 195 ‘ 2: ; Knox Divide 
Stand Oil of N J, new 42 41% 45% ( Lone Star Consol 
Standard Oil of N Y___100) 550 553 574 MacNamara Cresc Mint 
New stoc 2 47% 47% 49% MacNamara Mining 
Standard Oil (Ohio) __. ——— | a ‘ { 5S5 Marsh Mining 
Vacuum Oil 100) 666 640 667 Mason Valley Mines 


42% 41 42'4) 25,: National Tin Corp....50c 
Other Oil Stocks 


Nevada Ophir __. 
Alcan Oi! Corp 5 ly 2 : Nevada Silver Horn 
Allied Oll Corp 3c 3c 3c New Dominion Copper.__5 
American Fuel Oil pref__ 10) - - - - 1% #=1% New Jersey ae 00 
Ark Natural Gas, com__10 934 9% 10 
Atlantic Gulf Oil. _.__- — 8% 8% 4 Se N Y & Hond Ros Min__10 
Atlantic Lobos Oil, com_.* as 8 Rie f | N Y Porcupine Mining---_. 
Big Indian Oil & Gas ao l6c 19¢ Nipissing Mines 
Boone Oil ar 10c 12¢ Ohio Copper 
Boston-Wyoming Oil____] 1% Park Utah Mining 
Carib Syndicate 34 5% 6% 


Peterson Lake___. 
Columbia Petroleum______|}- > TFTOe I Ray Hercules, Inc 
Continental Refining 234 24 1 4 Ax Red Hills Florence 


Creole Syndicate __ Rex Consolidated Mining .1 
Cushing Petroleum “ap. 5} - ; ; 3c Richmond Cop M & Dev_. 
Denny Oil See 4c Ruby Rand Mines ______. 
Engineers Petrol Co 21e Sandstorm Kendall 2¢ 2c | 10, 000) 
Equity Petrol Corp, pref__|---- - 5 5% Silver King of Arizona___. : 5c 5e 2.000) 
Federal Oil : 2c 8690e Silver King Divide ; sc $ | 28, 000) 

7" L5% Vit : S iver Pick Cons)l___. a 4c > | 1,000, 
456 Silver Queen Mining ------| 35¢ 2. 000) 

zc J. 


, 1% Simon Silver Lead 000) 
GranadaOli Corp class A100 2% : 2% 


Great West Petroleum. __.- ‘ le ‘ } Spearhead _. 43, 000 
Gulf Oil Corp of Pa w i___. 84 57% 65%] 23.,: ; Standard Silver-Lead____1,; : 

Hudson Oil ] 3¢ 3c. Os l4e {| : Stewart Mining 7e 7e 7c | 9 000, 
Humble Oil , 2: 255 Success Mining 

Imperial Oil (Canada) coup : 2% 119 14: Teck-Hughes 
International Petroleum __* 4 ‘ 23% Tonopah Belmont Dev_-.1 
Keystone Ranger Devel__1 + 42¢ Tonopah Divide 

Kirby Petroleum * %60OCUG ‘ Tonopah Extension 

Lance Creek Royalties___1 3c 3e i Tonopah Gypsy 
Livingstone Oil Corp_-__-_1 l5e = 15¢ : Zi 3 Tonopah Midway 
Livingston Petroleum. .-_-_* 1 1% Tonopab Mining 

Lyons Petroleum 65c 67¢ 9,000 J Tri-Bullion S & D 
Magnolia Petroleum .._100 222 247 / 258 Oct | Trinity Copper 









































a 6 ner 
0 oe om 





V8 


or 


~]— Oe bo ho 


a 
to Ore 


1 ' : 
South Amer Gold & Plat_1 4 § 4 5,800 












































Ocr. 28 1922.) 


THE CHRONICLE 


1935 








Friday | 


Last |Week’s Range 


Sale. 
Mining (Concluded) Par. + Price. 


of Prices. 
Low. 


High. 


' Sates 


Jor 
Week. 
Shares. 





Tuolumne Copper 


l 
United Eastern Mining-. -1 
United Verde Extension __1| 


U 8 Cont Mines, new 


Unity Gold Mines 
West Dome Cons 


West End Consolidated ___!} 
West End Extension Mg_-)| 


Western Utah Copper 


White Caps Extension. LO0¢e 
White Caps Mining--__10c}__ 


Yerrington Consolidated _- 


Yukon Gold Co 
Bonds 


Allied Pack conv deb 6s '39 
Certificates of deposit - 


8s Ser B w 





Aluminum Mfrs 7s--_- et 5| 


Amer Cotton Oil 6s _- 


"i304 


Amer G&E deb B 68.2014 
Amer Light & Trac 6s _1925) 


Without warrants 
Amer Pr & Lt 8s 


Am Republic Corp 6s w i’37 - 


Amer Sumatra Tob 7 %s'25 


Amer Tel & Tel 6s_.- 


.1924 1 


American Tobacco 78- 1923 _ 
Anaconda Cop Min7s. 1929) 1 


6% notes Series A_ 
Anglo-Amer Oil 7 ’s-_ 


-1929) 1 
-1925) 


100 4 


01 


03% 
00 


Armour & Co7% notes1930) 10454 
AtiGulf & W ISS L 5s 1959}. | 


Beaver Board 8s_.__- 


1933} 


Beaver Products 7%s_1942,. 
Bethiehem Steel 7s__- 1923) 105% 


Equipment7s 


] 


Bklyn Union Gas 6s w i-_ ‘47 


Convertible 7s 


1929 


Canada 5S Lines 7s w i 1947) 


Canadian Nat Rys 
5s 


75.1935) 1 


1925 


Canadian Pacific 6s__.1924 1 
Centra! Steel 8s______ 1941 1 
Charcoal Iron of Am 881931! 


Cities Serv 7s Ser 


B__1966 


Debenture 7s Ser C_1966. 


Deb 7s, ser D 


Colum Graphophone &s ' 


1966, 


25) _. 


Certificates of deposit... _. 
ConsG EL & P Balt 7s 33) I 
6s Series A wi__ -- - 1949) 1 


Consol] Textile 8s___. 


1941). 


Copper Export Assn 881924 1] 


8% notes Feb 15. 
Cuban Tel lst 7s 


Cudahy Packing 78_. 


Deere & Co7%s 


Detroit City Gas 6s_._ 
Federal Land Bank 4 4g’ 42 


Gair (Robert) Co 7s. 
Galena-Signal Oil 7s_ 
Genera! Asphalt 8s_ 


Grand Trunk Ry 6 Ks. 1936) 


Gulf Oil Corp 7s_-_ 


--1925 1 
-1941}- 


-1931}_ 
1931) ] 
_194 7| ] 


- 1937) 
1930). 
1930). 


1933) 


ar “1-5 Chocolate 7 48 oa - 


6 
Hocking Valley RR 6s. oa 


Hvod Rubber 7% 
Hydraulic Steel 8s__ 
Indiana Gen Ser 5s 


notes 36) 


. 1930 


_.1948 


Interb R T &8sJ P M rects. 
Certificates of deposit __- 
Kansas City Pow & Lt 5s'52 


Gas & El 6s. 


Kennecott Copper 78.1930; 1 
Kings County Ltg 6 %s wi- | 
Laclede Gas Light 7s. 


.1925 


l 


eo-| 101% 


68 


_ 


97! 
097 


98 1% & 


01 
07 
Q5 M4 


30 




















. 
at 


' 
| 


96 6} 


92 


07 


‘a3 A i 
99 ! 


02% 
034 


02% 
00% 


100 '6 


Gs! 


105% 
103- 


Gos 


- 


G7 4 


03 2 


O00 


Libby McNeill & Libby 73° pe 
Liggett-Winchester 7s_1942 1 


Manitoba Power 7s_ . 


.1941) 


Melbourne E 8S Co 7'4s_’46 
Merch & Mfrs Exch 7s 1942 
Missouri Pacific Ry 6s. 1949 1 


Morris & Co 7 \s_. 
Nat Acme Co 7 s_._ 


Nat Cloak & Suit 88_ 
Nationa! Leather &s. 
NYNH&«&H 7swi. 


500 franc bonds 


Ohio Power Co 5s__. 
Penn Pow & L - = 


Phila Elec 5%s wi- 
Phillips Petrol 7%s_ 
Without warrants. 


1930, 1 


_ 1931! 
-_1930 _- 
1925) 1 
._1926 | 


Public Serv Corp 7s wil941' | 
Sears. Roebuck & Co 7s’23. |! 


Shawsheen Mills 7s__ 


-193i 


03 


YS ho 


O00 
05 
95 


(V2 
4 


| 
| 











|, 
' 
i 
cy 
i 
| 

















70 1} 


92! 


j 
+] 


994, | 


00's) 100% 
02% | 


Olt<) 


1035 


Sheffield Farms Co 6%s'4z| 100° 


Solvay & Cie &s___. 


- 1927) j 
Southw Bell Telep 78.1925) 102 


Stand Oilof N Ydeb6%s'33 1 


7% serial gold deb. 
7% serial gold deb. 

Y%, serial gold deb. 
7% serial gold deb. 
7% serial gold deb- 
7 % serial gold deb- 


-1925; 1 
.1927) 1 
1928) 1 
.1929 1 
.1930) 1] 
-1931) ] 


Sugar Estates Oriente 7s '42) 


Sun Co 7s 


1931; 1 


Swift & Co 7s_Aug 15 1931 1 


58, when issued. 
Tidal-Osage Oil 78_- 
Union Oil of Calif 6s. 
United Oil Produc &s. 


United Rys of Hav 7s °36 | 


Vacuum Oil 7s 


.1932 


~-1931 


-1942| l 
-1931) 
1 


OG ! 


03 
05 
Of 
07 


O7 /h 


SO le, 


GF! 
95% 
923 


97 } 


103 & 


100 
LOL! 


102'4 


103 
Qs 


| 102 
99% 


OO 
105 
95 


104 1. 


101% 


s4 
*¢ , 
6,0) i 


ON leg 


92 ! 


99 3; 


117 


102 
101! 
103 


} 160 '4 





OR 94 | 
QR is) 


2 
(y2° 
93 *% 


Ol? 
& 
04 4 


1926! 107 
Valvoline Oi! 6s, ser A wi’37). 


, 
| 
4 


;| 106 
“441 102'% 
On~s 


106! 
103 
105 


1054 


107 
LO7 4 
108% 
GS 
102 


6} 102% 


92% 


105 '4 


10i 4 


Qs 


50c 
113, 
273 
12¢ 
4% 

lsc 


s 


33% 
14 
+ 
i% 
7 





$4: 








1107 ,000 


: 




















Range since Jan. 1. 





Low. 


High. 





3,400 
23.100 
1,300 
7,000 
4,400 
1,000 
40,600) 
27,000) 
2,000) 
2.000 
0.000 
000 
5,000 
.709 





000 
4 900 
11.000 
20,000 
20,000 
18.009 
53,000 
15,000 
18,000 

1.000 
69.000 

3.000 














12,000 
52.000 
72.9000 
54.000 
130,000 
18,000 
24.000 
5,000 
50.000 
170 009 
10,000 
1,000 
107,000 
292 000 
13.000 
97 009 
25,000 
9.9009 
5,000 
3.009 
& 000 
4.009 
4.000 
24.000. 
82.000) 
35,000, 
&.000 
§ O00 
49,0090 
7,000) 
7,000) 
3,000) 
89.900. 
13.000. 
25,000) 
34. 900) 
3.000) 
21.000! 
e0, Q00 | 
2 000' 
240,000, 
5, 000} 











>| 26.000 


Ls | 
| 


6'131,000, 


R6 000 


8.000, 


44 294.000) 
129,000) 


“ } 
3% | 
} 


; e| 1 +,000, 


22 090, 
51 O00: 


48 000 
28, 000, 
& 000) 
8,000, 
1.000) 
8.900) 


5 | 96,000) 
i 97, 900; 


6) 10,000; 
» | 23.009 


‘| §7,000 
2! 27,000 
2%| 75,000 


| $5,000 
21.000 


5% |335,000 


| 49,000 


10424 105%) 


106% 
101% 


7 *+41107,000 


14,000) 

7.000; 
32.000) 
35,000) 
£9 SOO; 


36,000 
15,000 
3,000 


30.000 
25,0009 
9 O00 


37.000 
3,000 
5.000 

50 000 
& O00 

12,000 

21.000 


54,000 
3,000 





57 000 
22.000 


16,000 


45¢ 
1% 
26 
9c 
2% 
lle 
70c 
5e 
Re 
1¢ 
3c 
le 


2¢ 
80c 


59 
50% 
76 
100% 
102% 
93 
100 


Mar 
Apr 
Oct 
Oct 

Mar 
June 
Feb 
Sept 
May 
June 
Feb 
Jan 
Apr 
June 


Jan 
Oct 
Feb 
Jan 
Feb 
Feb 
Oct 
Jan!) 
May! 











4 June 


100% 
102 “% 
100 4 
105% 
103 
104% 
105 
105 
106 
107% 


Oct 
Oct 
Jan 
Oct! 
Jan! 
Jan| 
Jan 
Oct 
May 
Sept 
Jan 
Jan 
June 
June 
July 
Feb 
June 
Jan) 
Feb| 
Mar 
Jan) 
Feb) 
Mar, 
Jan} 
Sept, 
June 
June| 
Oct 
Feb 
Mar 
Aug 
Jan 
Jan 
Feb 
(jet 
May 
Feb 
Jan 
Jan 
Jau 
Jan 
Feb 
Oct 
































Oct 
Oct 
Jan 


Oct 


30 % 








1 May 
2% Jan 
Jan 
Jan 


Aug 

¢ Sept 
Aug 
Oct 
Aug 
Aug 
Jan 
Sept 
Apr 
June 
Sept 
Oct 
Mar 
Mar 
Sept 
Sept 
Sept 

ge June 
Apr 
Mar 
June 
July 
Aug 
Sept 
Aug 
May 
Sept 
Apr 
Aug 

4 May 
Sept 
Oct 
Sept 
Aug 
Oct 
Oct 
Oct 
Oct 
Sept 
Oct 
Jan 
Sept 
Aug 
Sept 
Sept 
May 
Oct 

Vg May 
Oct 
May 
Sept 
Sept 
Oct 

¢ May 
May 
Oct 

% Sept 
Sept 
May 
4 May 
Sept 
Apr 
Sept 

2 hept 
; July 
Aug 
% July 
Aug 
May 
Sept 
Aug 
Oct 
July 
Sept 
Sept 
Apr 
Sept 
Sept 
Oct 
Apr 
Oct 
Aug 
Oct 


Quotations for Sundry Securities 


All bonds prices are “and interest” except where marked “f.” 





Standard Oil Stocks Par: 
Anglo-American Ollnew. £1| 
Atlantic Refining 

Preferred 


rymser 

Buckeye Pipe Line Co_._. 50 

Chesebrough Mfg new_.100 
Preferred new 100 

Continental Oll 


Cumberland Pipe Line_.100 
Eureka Pipe Line Co__.100 
Galena Signal Oil com__.100 

Preferred old........100 


Iilinois Pipe Line 

Indiana Pipe Line Co_.. 50 
international Petro!.(no par) 
National Transit Co__12.50 
New York Transit Co___100' 
Northern Pipe Line Co..100 





Penn Mex Fuel Co 

Prairie Oil & Gas 

Prairie Pipe Line 

Solar Refining 100 
Southern Pipe Line Co_.100 
South Penn Oil 100 
Southwest Pa Pipe Lines.100 
Standard Oil (California) 25 
Standard Oil (Indiana)... 25 
Standard Oil (Kaneas) _ .100 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 





Standard Ollof New Jer. 25|*2083, 209 ‘Kanawha & Mich 4s, 68_. 
Pref 11714 


erred_ 106 
Standard Ollof New Y’k.100 
Standard Oil (Ohio) ....100 

i i on ial 100 
Swan & Finch 100 
Union Tank Car Co__._.100 

Preferred 100 


Washington Oll 
Other Oil Stocke 





Atlantic Lobos Oil (no one? 





Preferred 
Gulf Oil (new) 
Humble Oil & Refining---- 
Imperial] Ol! 25 
Magnolia Petroleum. _-_.100 
Merritt Oll Corporation. 10 
Mexican Eagle Oil 5 
Mountain Producers Corp. 
Salt Creek Producers 
Tobacco Stocks 
American Cigar common.100 
Preferred 100 
Amer Machine & Fdry__100 
American Tobacco scrip... 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foll (new)... (no par) 
Helme (Geo W) Co, com.100 
Preferred 1 
Imperial Tob of G B & Ire. 
Johnson Tin Foll & Met._106 
MacAndrews & Forbes__ 100 
Preferred 100 


Scrip 
naveaie (R J) Tobacco. 25 
Schulte Ret. Stores (no par) 
Universal Leaf Tob com_100 
Preferred 100 


OC 

Rubber Stocks (Clevei 

Firestone Tire & Rub,com.19 
6% preferred 


Preferred 
Goodyear Tire & R, com.100 

Preferred 

Prior preferred 100 
Goodyear T&R of Can pf 1006 
Miller Rubber 100 


Gen’! Tire & Rub, com__100 
106 


Preferred 
Swinehart Tire & R,com_i100 
Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugarcom. 20 
Central Sugar Corp.(no par) 
Preferred 06 
Cupey Sugar common..-.-_ 100 
Preferred 
Fajardo Sugar 


Preferred 


Bid. 
*2014 


117 
480 
*93 
215 
110 
145 
*35 
146 
92 
49 
110 
106 
174 
*04 
*2 L5g 
*25 
74 
107 


*24 
640 
280 
390 

95 
190 

60 

*117% 





595 
*107 
190 


117 
550 
540 
7117 
30 
114%4 
11012 
663 
*25 


*S 
*30 
*58 
244 

*113 
246 

* 65 Og 
*1154 
* 163g 

1838 


74 
90 
180 


120 
103 

90 
100 











100 
Federal Sugar Ref, m= 
1 


Godchaux Sug Inc. _ (no par) 
Preferred 100 
Great Western Sug, com.100 
Preferred_ 100 
Holly Sug Corp,com(no par), 
Preferred 100, 
Juncos Central Sugar..-- 100' 
Nationa! Sugar Refining -_ 100 
Santa CeciliaSug Corp, pf.100, 
Savannah Sug, com (no par) 
Preferred 
West India Sug Fin, com. 100, 
Preferred 1 
Industrial & Miscellaneous 


American Hardware___.100) : J 


ant mt j 


ASk. 
2012 
1400 


119 
520 
94 
230 
114 
148 
37 
150 
94 
51 
114 
110 
177 
96 


217s 


26 
178 
109 
308 

27 
650 
285 
400 

97 
195 

62 
118 


605 
109 
200 


560 
550 
119 

32 
115 
112 
668 
| 28 


Slo | 


40 


248 — 
115 
248 


67g | 


1314 Pitteb & Lake Erie 68 & Gs 
1612 Reading Co 4s | 


95 
85 
155 











Joint Stk. Land Bk. Bonds 
Chic Jt Stk Land Bk 58.1939 
6e 1951 opt 1931 


58 1951 opt 1931 


RR. Equipmentse—Per Ci 
Atch Topeka & Santa Fe 68. 
Atlan Coast Line 6s & 6s 
Baltimore & Ohio 4s & 6s. 
Buff Roch & Pitta 46 & 4s 

Equipment 6s 
Canadian Pacific 4s & 68_- 
Caro Clinchfield & Ohio 5s. - 
Central of Georgia 4s... 


Chesapeake & Ohio 68 & 648 
Equipment 58 

Chicago & Alton 6s 

Chicago Burl & Quincy 68-_-. 

Chicago & Eastern 111 5\4s8_. 





\Chicago St Louls & N O 5s.. 


\Chic R I & Pac 448, 5s, 68 
‘Colorado & Southern 5s, 68. 
|| Delaware & Hudson 6s 

| Erie 448, 58 & 68 

*1221, 122!2 Great Northern 6s 

_ Hocking Valley 4s, 58 & 6e 
|| Illinois Central 44s, 58 & 6e 





| Michigan Central 5s, 68-__-. 
Minn St P&SSM 4e& Be 
|| Equipment 64s & 7s__-. 


| Missour! Pacific 5a 
\Mobile & Ohio 4s, os-. 


18le St Louis [ron Mt & Sou 5s_. 
St Louis & San Francisco 58- 
76!2 Seaboard Air Line 44s & 58. 


| Southern Ry 448, 58 & @s_. 
19!2 :Toledo & Ohio Central 68. .- 
19!2 Union Pacific 7s 


Chicago Ind & Louisv 4s. 


Chicago & N W 4s 
Equipment 68 & 64s8-_.-. 


Equipment 7s & 6s__.. 


Loulsville & Nashville 5s__. 
Equipment 68 & 64s8_... 


.|Missour! Kansas & Texas 5 
Equipment 68 & 6s...-. 
\New York Centra! 4s, 58 


Equipment 68 & 7s 
N Y Ontario & Western 4: 





58le Norfolk & Western 4s. . 


| Northern Pacific 72 

Pacific Fruit Express 7s____| 

|| Pennsylvania RR 48 & 4s. 
Equipment 68 


Southern Pacific Co 4s... 
Equipment 7s 


‘Virginian Ry 66 





Public Utilities 
Amer Gas & Elec, com... 50 


Preferred 
Amer Power & Lt, com__100 
Preferred 100| 
Amer Public Util, com__100) 
Preferred 100) 
BlackstoneValG.&E.com 650 
Carolina Pow & Lt, com_100. 
Cities Service Co, com. _ 100 
Preferred. _ 00 
Cities Service BankersShares 
Colorado Power, corm_-.-_ 100. 
Preferred 100 | 
Com’w'th Pow, Ry & Lt. 4 
Preferred 
Elec Bond & Share, pref. 100! 


Preferr 
Amer Light & Trac, com. os 





| Federal Light & Trac_- -100) 


Preferred 
Lehigh Pow Sec. (no par.)_ 
Miseissipp! Riv Pow,com100 
Prefcorred 100) 
First Mtge 58, 1951- 3&s) 
8 fe deb 7s 1935.._M&N| 
Northern Ohio Elec.(no par) | 
Preferred 100 
North’n States Pow,com. 
| Preferred 100! 
Nor Texas Elec Co, com. 160) 
Preferred 100, 
Pacific Gas & El, let pref 100| 
Puget Sound Pow & Lt_.100 
6% preferred 1 
7% preferred 
Gen M78 1941_.._M4&N 
Republic Ry & Light...100 
Preferred 100 
South Calif Edison, com. 190 
Preferred 100 
Standard Gas & El (Del). 50 
Preferred 50 
Teanemes Elec Pow (no par) 
(no par) 
United oe & Rys, com...100 
lst preferred 100 
Western Power Corp... re 








| 


Am Cot Oll 68 1924..M&S2) 
Amer Tel & Tei 68 1924. F&A 
4m Tob 7% notes '23.M& 


9934 | 


1021s 
10258 
1051s 


Basis . 


: ial OE & oh aon in Se na an he - 
NAIVSLSSBSSSSSASS t 


See Oe ee UT OH UT AD ST OT GSTS 
S 


wn Go 


SaQeusas 


*171 
*4534 
146 

95 
131 
&9 
15 
33 
*7 212 


101 
«5 
25 
99 


103 


104 
14 
47 

10814 

123 

*1 944 

*49 





Short Term Securities—Pe r Cent 


OS5g 
100%4 
101 


10014 

10314 
103l¢e 
1061e 


SSRaRRSaSSaa 


_ 
wt 


oie Cn Or Se Or Oe Sr Ot Or St Or Or Or St Sr Or Sr Or Gt He TT 


wmyNwNeNOwe: 
ee Reo aaeos: 


o> 


Ss 


= 

a 
a im 
—— 


90 © 
Soo or 


rn er Gr Ot © 


linn 


Cre eT OT OT OTT TOT UE 
so) 


ihm GO GO WH 
—_—— 
— — 


174 
46 
148 
96 
135 
91 
20 
37 
75 
59 
198lo 
69le 
2034 
22 


' 94 


32 
69 
97 
43 
75 
19 
31 
86 
Q3le 
103 
10 
30 


101 


10912 
126 
20 le 


| 494, 


1712 
48lo 
72 
79 
48 
89 


QS%4 
101 
1011, 


Amer Ty pefounders,com.100. 
Preferred 100 

Atlas Powder 

Bliss (EW) Co, new . (no par) 
Preferred 50 


Wayne Coal 6s 
Foreizgn Government 
and Municipalities 
Argentine Nation 7s__1923 
§Frankfort 4s 
§German Gen Elec 4%s__- 


10014 1005, 
67 4,000 10314 10312 
102%4 103's 


104%, 104%4 


. 4AnacondaCop Min6s'29. ray 
Sept 78 1929 Series B_... J&J\ 
Anglo-Amer O117 48'25 A&O| 
Arm’r&Co7sJuly15'30J&Ji5 
Deb 6s J ne 15°23 J&D15 100 101 
Deb 68 J’ne 15°24.J&D15; 100 101 
Beth 8t 7% July 15°23J&J15) 105'2 106 
Canadian Pac 681924.M&S2 100% 101 
Federal Sug Ref 68'°24._.M4N) | 10048 10044 
Hocking Valley 661924.M&S 100!2 101 
Interboro R T 88 1922.M&S *97 9Rle 

100%4 1007s 
6s July 1931 J 101 103 
Laclede Gas 78 Jan "20. F&A rt 

4 


99 100 
Swift & Co7% 1925. Rasa 
_. 1% notes Aug 15 19031__..! 102!2 102% 
U 8 Rubber 7s 1930_.F&A 107 107!2 

@ Purchaser also pays aecrued dividend. ¢ New stock. 
1Ex-200 stock dividend. ws Nominal. zEx-d'v. yw Ex- 


100 
35€ 
S5C 
200€ 
35% 
53 4 
94 

100 
10% 
ll 
11% 


100'4; 69,000 
35¢ | ¢50,000 
$5c| g100000 
40c¢ | g394000 

35% %41}193,000 
53 4 1,000 
95 415,000 

100 1,000 

13%/| 41,000 
12 30,000 
12 5,000 


8144 834} 19,000: 


Aug 


Preferred 
Celluloid Company 
Preferrel 
Childs Co, com 
Preferred 


Oct 
Oct 
July 
Sept 
Sept 
Oct 
Aug 
Oct 


Oct Aug 
Jan Mar 


a Ex-100% stock divi- 


6s 10-year series B 
Netherlands(Kingd)6s R’72 
Peru (Republic) 8s wi_1932. 
Russian Govt 6%s _.1919 

Certificates 
Russian Govt 5%s___.1921 
Serbs, Croats and Slovenes 

(Kingdom of) 8s wi.1926 
Switzerland Govt 5s 1929 103% 104%! 83,000 


¢ Odd lots. * No par value. § Dollar per 1,000 marks. 
dend. g Marks. k Correction. m Dollars per 1,000 lireflat. i Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
wo When issued. zs Ex-dividend. y Ex-tights. 2 Ex-stock dividend. 


Preferred 


Apr 


Apr International Silver, pref 100 


Lehigh Valley Coal Bales. 50 
Pheips Dodge Corp 100 
Royal Baking Fow. com. i 
































115 











Pref 
Pinger Manu‘acturing_._100 
© Per share. 0 Basis. 
J Flat price. kLast sale. 
rights. #=-stock div. 


100 














1936 


ean be obtained. 
solumns the earnings for the period from Jan. 1 to and including the latest week or month. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from w hich regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


are brought together separately a ona ‘subsequent page. 






































Latest Gross E arnings. 

















Jan, 1 to Latest Date. 
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The returns of electric railways 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 




















































































































ROADS. | —__________—— $$$ —_____} —___ . SOADS. 9 i —— | 
Week or Curre nt | Previous C urrent Previ Us | | i" rock or | Current | Previous |  Ourrent Prerious 
Month. Year. Year. Year. Year. | | Month. a ear. Year. Year. | Year. 
| $1 ook $ a Pere | | 8 $ on | ad 
Alahama & Vicksh. August 217.574) 297.164) 1.985.276, 2.151.522 || Mississippi Central_' August | 118,341 94.033 965. 203° 693.862 
Akron Canton & Y. September 182,756 178,668 1,625,057; 1,201,709 | Mo& North Arkan_ August | 91,185 1,782 260.480 653.530 
Bee SUGGE..«cmacne 3d wk Oct 85.081' 109.376 3,861,091 3,896,433 | Missouri Kan & Tex August 2,651 .021|3,257.209 19.940,086 22,097 ,621 
Atch Topeka & 8 Fe August 16797939 17908777 115967469 122591692 | MoK & T Ry of Tex August (1.645.628) 2,379.554 13.222,457 17,964,669 
Panhandle & 8S Fe August 683.249 1.106.343 4.796.377, 6.075.828 || Mo Kan & Tex — August 4.450.199)5.035,998 34.135.788 41.966.412 
Gulf Colo & 8 Fe_ August 2.356.848 3.359.901 14,294,396 20,109,891 || Missouri Pacific.... August 8.785.538/10591 860 65.073.700 71,952.075 
Atlanta Birm & Atl. August 329,435) 230,888 2,495,342, 2,000,124 | aoe & Ohio____- 3d wk Oct 394,193} 420,952 13,917,104 14,626,070 
Atlanta & West Pt_|Aucust 229 1647) 215 599) 1.584.839) 1.679.749 || _ Colum & Greenv. August | 133.224) 101,997. 93.696 57.116 
Atlantic City. .---- August 737.050 752.749 3.315.484 3.371.196 | Monongahela_-_-_-_- : August | 251,293) 363,275 2.118.461) 2,557,671 
Atiantic Coast Line. Aurust 4.608.073 4.170.305 46.198.073 45.340,469 | Monongahela Conn. August | 96 .035 49.719 1,061,837 62.814 
Baltimore & Ohio.. September |13619379 17648612 14U346795 14317. 774 | Montour _ August | 22 05'1  }09 745 287 ARR} 1.914.295 
B & O Chic Term_ August 274,673 232.303 1.998.162 1.629.569 | Nashv Chatt & St L August 2,099.888/ 1.807.919 14.808.088 13,.757.230 
Bangor & Aroostook August ab § ee 404,116 5,27: oes 4,551,464 | Nevada-Cai- Oregon 2d wk Oct 13,048 16,753 246,164 320,582 
Bellefonte Central_. August 6.999 AB 133 47.976 | Nevad: Northern_. August 64.101 16.825 312.892 240.263 
Belt Ry of Chicago_' August 500. 3 33 550.193 3,837. 303 3.486.004 || Newburgh & Sou Sh August 139.240) 101.260 1.284.573 831.755 
Bessemer & L Erie. August 1,575. 265 J 696. 760 7s 663. 172 9,108, 219 New Orl Great Nor. September | 189,024] 219,060 1,883,963) 1,930,691 
Bingham & Garfield August 23.3 A162 1°98 797 || N O Texas & Mex_. August 175.415) 212,581 1.677.334) 1,729,535 
Boston & Maine___ September |7 etts 344 75 127° ‘005 5 58, 47 4,926 57,931, $93 Beaum SL & W__ August 150.985) 184,057 1,341,931) 1,482,635 
Bkivn E D Term__. August 42.398 110.528 1,061.73 7.442 | St L Browns & M August 437.159) 490.972 3.518.311) 4.011.798 
Buff Roch & Pittsb. 3d wk Oct 489. 183 319,616 a i 47, 793 12,388,689 | zNew York Central. September | 31111393 28477314 246552435) 240123955 
Buffalo & Susq__... September | 172,415 171,630 1,037,772 1,485,532 Ind Harbor Belt. August | 875.405; 756.3014 6.305.071| 5.834.588 
Canadian Nat Rys. 3d wk Oct 3. 444,912 2,918,594 92,559,459 98,327 ,649 Michigan Centra] August 7.622377 6.713.198 51.776.358)\47.544,257 
Canadian Pacific 3d wk Oct,5,466,000 5 261.00) 13 8 4") 147 460000 ClevCC « St L.. August 7,003 .195)7.091,001 54,179,681 /52.927,268 
Caro Clinch & Ohio_|August 583.882| 607.280 5,081,429, 4,833,955 | Cincinnati North. August | 228 887} 402.246 2,206 703) 2.480.912 
Central of ‘ieorgia =| August 1.947 28311729 685 14.639 928!14.913 640 | Pitts & Lake Erie August (2,139.567|1.694,006 15.892.734|15.575.403 
Central RR of N J.-|August 3,796.503 4,887 .844 30.862,640 34.668.197 | Tol & Ohio Cent. August | 628.022|1,047.499 4.732.297| 6.971.789 
Cent New England. |August 446,743, 691,583 4,366,254 5.491.640 Kanawha & Mich August 344.358!) 481.092 2 128.921) 3.191.738 
Central Vermont--._' August 604 638, 680,049 4.556.861 4.587.259 | N Y Chic « St Louis August 3,.399.71313.217.272 25.356.8%21/23.624.501 
Charleston & W Car August 221.333 246.778 2.184.616 2196-628 N Y Connecting... August | 225,210| 265,774 1,838,472) 2,327,096 
Ches & Ohio Lines_ _| August 5.982.593 7.086 883 56 630.225 56.960.647 | N Y N H & Hartf__ August 105% 1°89] 19921694 78.858 297175. 222 512 
Chicago & Alton__.|August 1,891 .713 3.091 ,248 17,885,495 20.189,008 | N Y Ont & Western September 1,182,769'1,229,019 9,193,954/ 10,943,496 
Yhie Burl & Quincy. August 14502539 16494579 101747129 108921172 | N Y Susy & Western August YOX 490) 274 R17 2KOT 27H 2RX7YU.23R 
Chicago & East Ill_. August 1,810,522 2,547,973 15.502.378 17.613.395 ; Norfolk Southern... September — 664.373) 637,633 6,122,293 5,869,084 
Chicago Great West August 2.204.138 2.320.927|15.442.416 15.952.505 Norfolk & Western. September 7,857 ,.559|6,567,272 69,335,378 59,352,288 
Chic Ind & Louisv_. August 1,279.995 1.363.191 10,.239.655 9.963.862 | Northern Pacific... August 8,539 .793/8.921,239,58.448.288 57,225,814 
Chicago Junction. . May ‘292 669) 409.419| 2.045.955 2012.576| Northwestern Pac__ August 874.785 959.849; 5,226,200 5,609,266 
Chic Milw & St Paul August 14272 930 14381 659 98,124,034 94,348,779 | *Pennsylvy RR Y es August 56213 502151816 506 397241 939 401955913 
Chic & North West. August 12810888 14875567 93,.202.625 94.697 .431 Balt Ches & . Auzust | 107.%1 21 2.x) 1.972 616 1.133.972 
Chic Peoria & St L. August 133.209, 195,579) 1,439,441 1,331,053 Cine Leh & North August 97 798! 194.409! 797 715 747.173 
Chicago River & Ind August SUE Ges  secees hot | Long Island__--- September 2,980,012|2,842,257 23,587,475 22,124,788 
Chic R I & Pacific. _ August 190819 211}12922 058}76 903 458 8AS1TS 462 Mary Del & Va . Auyust | fg bas eve gti (va Zw? % 16.435 
Chic RI & Gulf__ August 528.638) 872,954) 3.783.184 5,144,123 N Y Phila & Norf August 818.575! 477.556! 5.166.843 4,150.120 
Chic St P M & Om_'August 2.731.206 2.822 486/18,119,.929 18.129 097 |, Tol Peor & West. August 147.012} 159.218! 1969.435 1.085.340 
Cinc Ind & Western August 344.135, 345.232) 2.729.461 2.351.052 W Jersey & Seash August 1.294 .763/1.829.662 9.316.179 9.063.458 
Colo & Southern... 3¢ wk Sept! 514.894. 568.047|16,777,748 18,627,124 | Pennsylvania Syst_._ August 63133 868 58175 539 438523 009 440551 595 
Ft W & Den City_ ‘August SON 52\1, (Wi2 607) 6.0390 407 7.4251 3° | Pecr « Pex n Un_\Se tenber | er. { iQ | DRA RAY 
Trin & Brazos Val August 152,422) 308.257| 1.890.578 1.876.870) Pere Marquette___. August 3.386.042/4, 016. 422 24. 614. 000 24,437.245 
Wichita Valley ___'August OR 204' 131.495) 760.6440 1.057.257! Perkiomen _______- August | 119.515 8.145 837.466 852.478 
Cumb Val & Martin August 83.053 100.925! 589,680 974.506 | Phila & Reading___ September 6,782,686/6, 502. 411 55,691,782 62,757,369 
Delaware & Hudson August 2.399.758 4.127.445 23.487,159 30.513,775 | Pittsh & Shiwmut__ Auzust | 4117 4911 | 98798; '676'RS1, 7881033 
Del Lack & Western September 6,564,549 7,508,417 53,770,523 64,882,823 | Pitts Shaw & North August | 92.088) 193.959 677.1,8 787.128 
Denv & Rio Grande, August 3.133.441 3.114.321,20.492.224 20.003.101| Pittsb & West Va__ September } 251,655) 228 2356 2,049,145 2,094,157 
Denver & Salt Li ike|/ August 165.896; 325.681! 765,477 1.764.899] Port Reading______ ; August 66.789| 166.675 1.143.678 1.503.200 
Detroit & Mackinac) August 201,827; 199.793) 1.197.940 1.300.598 | Pullman Company. August 5,957 .68715,973.972, 42,845 .815 44,169,890 
Detroit Tol & Iront.| August 719.708) 802.771) 6.021.619 4.159.963 | Quincy Om & K C__ August 93.371] 124.142) 693.520) | 860.009 
Det & Tol Shore L__|/August 267.884! 291.835) 2.297.350 1.753.100] Rich Fred & Potom_ August R95.9131 795.110 7.138. 111 §.990 249 
Dul & [ron Range_ - August 1,257,614) 791,428) 4.773.220 3.700.772 ESE Ee Septembe r 538,064 538.139 4, 280,835 4,291 379 
Dul Missahe & Nor_|August 170.798 2.188.959) 9.759.158 8.754 480 | St Jos & Grand [sl'd August | 275.271) 296.998 2.014.567!) 2.111.007 
Dul Sou Shore & Atl 2d wk Oct 91,392, 86,077, 3,394,722 3,589,728] St Louis-oan Fran__ August 6,309,073 7,515,558 52, 476. 719 54, 034 446 
Duluth Winn & Pac;August 170.152! 141.870) 1.309.134 1.638.226 Ft W & Rio Gran_|Au cust | 122.837, | <i] ) 241 1.137.039 
East St Louis Conn_|August Het 124 130,294) 1,351,742 1,062,144 St L-S F of Texas August | 164 256) 177.039) 1.103.760 1231) 202 
Eastern SS Lines__.-_|August 3.802 826.658) 3,857,110 3,455,285] St Louis Sin Fr Syvs| August 6 6'S 83117 881 5914.54 286 142156 552 318 
Elgin Joliet & East_| August 1 097. 303 1, 4: 54.091,13.337,175 13,129.540 | St Louis Southwest_' August 1503.5: 11.323 .935 11.181.439\10,950 955 
E) Paso & Sou West Angust NBA GOR 799 AG 9) 7234 2090 #7 7N0 O79 Qf L SCS Ww of Tex: is August 607 O21 29 9Q?| 4 17 Rl 1| 4 R94 .997 
Erie Railroad __- - - - - September 7, aoe. 297 9, 294, 170 66,083 455 76,754,664 Total system____: 3d wk Oct 696,373) 613,554 19,831,595 19,678,938 
Chicavo & Erie_. Aus gust H'4 Or) ®SO) 7.2 AV Ob 731 . hs St Louis Transfer __ August 60.972 ane 136 488. RNG | 744.712 
NJ&N Y RR_--|August 128. 780 135,580; — 991.781 991.609 | SanAnt& Aran Pass August | 551 160 58.324) 3.465 540] 4.028.425 
Florida East Coast_|August 673.897 707.393) 9.454.654 9.728.443 | San Ant Uvalde & G August | 102.523 133 166 714,028) 843.759 
Fonda Johns & GloviSeptember | 121.331 114.665' 1.029.402 1.012? 938| Seaboard Air Line__' August 3.397.813] 2,978 606 29,034 .516)/28 330,796 
Ft Smith & Western September | 156,950 140,736 1.174.954 1.293,965| Southern Pacific___| August 16717507] 17544289) 115875721| 126086011 
Galveston Wharf___|September ; 142,157 214,009 1,071,982 2,083,622 Atiantic SS Lines_ August 977.042) 910 0.391, 7.496.861! 6.869.807 
Georgia Railroad ___|Auygust 440.597 423.117] 3,22S.802 3.470.004 Ar zona Eastern |Auzust 47 44%! PRO’? "| Oi aed 1923 187 
Georgia & Florida__|August 99.424 195.531) 879.447 925 194 Galv Harris & S A August 1,872,569 2.15%.999'13.983.419 16.803 .557 
Grand Trunk Syst. _|3d wk Oct 2,377,050 2,234,431 89,557,169 89,456,808 Hous & Tex Cent_| August 1,236,624 1.213.870) 9.213.478) &.387,.077 
Atl & St Lawrence'September | 219,906 201,157 2,017,044 2,105,044 Hous E & W Tex_|August 398.215) 278.554) 2.093.695) 1,890,380 
Ch DetCanG T Jct|September 135.286 182,563 1,628,844 1,438,259 Louisiana West Aucust 299 O48) 429 242) 2°700 B74] 2 O08 A35 
Det G H & Milw_'September | 498,070 359,384 3,851,187 3,172,959 Morg La & Tex__|/August 620.501 707.013) 5.013.226) 5.694.336 
Grand Trk West_|September (1,444,764 1,309,454 12,105,415 10,984,653 Texas & New Orl_! August 680 327 713.387) 5.657.0N9|) 5.476.823 
Great North System]August 9.884.359 9,606,158 61,629.935 59,652.907 | Southern Railway_. 3d wk Oct 3,556,193 3.561.944) 127892146 134276663 
Green Bay & West_|August 100.791 124,440, 905.906, 919.363 Ala Great South. August 374,446 751.653!) 5.570.833, 6,207.828 
Gulf Mobile & Nor_!August 319.249, 324.650, 2.911.612) 2.693.417 CinN O& Tex P_. August 560.483 1.391 33 2}10.737 .259111.567,208 
Gulf & Ship Island_|August 258.616 236 .428| 1.948.829) 1 861.883 Georgia Sou & Fla’ August 315.6429) 372.768) 3.011.919 2.989 646 
Hocking Valley. __- August 1.071.434 1.435.931} 8.316.023 9.171 5458 New Or! & Nor E_|August 183.115) 519.637) 3.575.047) 4,266,987 
Illinois Central Syst|September | 16550546 13920309 124016651 119829225 Northern Ala- August 99.141; 69.571 861,742 572.710 
Illinois Central Syst; August 15777039 13959381!) 107466104 105908975 | Spo'rane Internat’ 1. ‘August 107.943 118611 741.449 857.340 
Internat & Grt Nor_| August 1.177.179 1,405,157; 8,868,205 12.466. 737 Spok Port! & Seattle August 638.336 688.918) 4,6463.835| 4,873,053 
Internat Rv of Me__|August 158.093) 172.280) 1.899.218) 1.91°.°31] Staten Island R T_. September | 202,183 222,331) 1,859,415 1,910,462 
Kan City Mex & Or/August 112.704; 239.461) 890,827) 1,225.605| Tennessee Central__ August 640 20>'RR4| °199'689) 1.559.806 
K C Mex & O of Tex; August 113.988; 207.583) 967,797) 1,426,683 | Term RRAssnofStL August 340.558 392.933! 2.978 9686! 2.915.256 
Kansas City South_|August 1,519, 661'1,679.784 11,629 597/13 ,298 298 St L Mer Bdge T_| August 323.655) 318,185) 2,366,411) 2.338.065 
Texark & Ft Sm__j/August 177.909 ‘206.873 1,323,708 1. 468 ,2 259] Texas & Pacifi:____|2d wk Oct] 639 '95| 727.6 21]23,229,817]°7,647,341 
Total system. _._|September |1,781,563/1,819 418,14,725,854/16,5°0, 7 Toledo St L & West_|August 1,025.764) 888,995) 6,839,989) 5,982,490 
Kan Okla & Gulf___!August 268,425) 176,863] 1,822,628! 1, 530 .201 | Ulster & Delaware__/|August 205.751 250.656) 1.132.284) 1,217,776 
Lake Sun & Ishpem_'August 259 286) 71 ARR], 7245-796) 1745 880) Union Pacific... __- ‘August 10223061 12008160/63 .731 .340}70 031.399 
Lake Term Ry_---- September 67 ,263 72,563 778, 988 939.296 Oregon Short Line August 3,103,085 ,3537 ,404/22 076 .635)21,780,680 
Lebigb & Hud River August 15S, 639 267,681) 1,503,932 2.133.656 Total svstem \Sentember 19797935) 2151918 i254*556561145919011 
fehith & Now Eng- August | Re qf 9 ane by ok oases a oor ioe 4 ogre wasn RR& N|August 2.758.855 2.898 449117 ,732.338)|18.539.140 
alley - - - - - September 35 6,686,105 45,833,132 56,427 nion (Penn) --|August 1,064,255, 821.481) 7,304,420) 6,540,534 
Los oaks & Salt Lake August 11532 ,802, * 597, 533 12, 616.308 13, 187 "BSS Utah SP 2 as SE Le ‘August 196,019 95.0: 3 1 - 16.999 721 478 
Louisiana & Arkan_' August 280,197) 261 O01 2.206 492 2.196.297 | Vicks Shreve & Pac. ‘August 952.55?) 359 8?3) 2.393.820) 2.716.001 
s-Oulsianas Ry & Nav August 293 ARR) 456 TAQ 2 1A ATR! 2 G18 A160 Virginian Railroad_|August 1.345.294 1.448.654|13.245,696) 12.594 ,828 
Louisville & Nashv. August 8, oT. 394 10399 879 80,600, 376 77,454,579 | W abash Railroad __ September [4,763,877 5,259,295)42,740,987|44 361,073 
Louisv Hend & St L'Aucust RN4) 2°: 2.11? 1 £07 OK] Waser. Mar ‘land. 2d wk Oct] 435.855) $33,651) 3 845.484)14,052,.285 
Maine Central ----- August l 754, 220 l 669. "586 13,507, 096 13, 697, 048 Western Pa i ...-|August 1.124.213 1.238.931] 7.317.294] 7.811.654 
Midland Vailey.... Ausust +4) 36%. rt 2.90 ISt 2, Western Rv of Ala. August 231.260 214.811] 1,642.657| 1.637.741 
Mineral Range_-- - - 2d wk Oct art 894. 5,186 227,023 240. 839 Wheel & Lake Erie_| August 999.118'1,582.17°] 8.995.182] 9,808,359 
Minneap & St Louis 3d wk Oct} 395,932 4: 56. 569 12,432,341 13,088,677 | Wichita Fills & NW August 153.518 398.535 973.252) 1.904 123 
Minn Bt P&SSM.- August 4,526,505 3.959, 470 28 043, S90 26 872 2 ORS ¥ aZOO & Miss Vallev August 1.65? 400 1 583 991111 748 4481132.N8N RRS 
AGGREGATE OF GROSS EARNINGS— Weekly and Monthly. 
Current Previous | Increase or | ieee ——— ss 
Weekly Summaries. Year. Year. Decrease. | % | Monthly Summaries. Year. Year. Decrease. o 
2 k Aug (15 roads) 10,088.184' 10,980.800| —G01.215! 8.19 || Meee ee Gur en. Bree. $8. 164|~126027 666|21.84 
d wee ug roads) ...- ,098, .999, —901, : ovember __ 43 234, 973 464, 440, 495 | 590,468,164 — , 
3d week Aug (15 roads)_..-| 10,270,028 10,945,368 —675,340 6.17 || December. 225,619 224.784 408.864.055 .480 ,047 | -120,.615,992/ 22.87 
4th week Aug (13 roads)___-| 13,662,589 14,678,846; —l, oka 257 6.92 || January -...235.395 2341636 393 892 ,529/469,195,808| —75.303.279 16.05 
Ist week Sept (15 roads)._--_| 10,103,215, 11,259,917 —1,156.7 10. 27 || February -~.235,625 .880 400,430,580) 405,203 414) —4,772,834) 1.18 
2d week Sept (1: eee ---- 10 742 410} 11.632,.806 —9' 398) 7.45 || March ____- 4.986 234,202 473,.433.886)457.374.460) +16.059.426) 3.51 
3d week Sept (16 roads)..--| 12,233,461) 12.819,788 6,327, 4.58 || April_.....- 34,955 234, 338 416,240,237 |432.106.647|—15,866.410) 3.67 
4th week Sept (12 romds)__--| 15. 679.366 14,361,643) +1,317,723) 9.18 EP eececee 234,931 234,051 447,299.150/443,229,399| +4,069.751| 0.92 
Ist week Oct (14 roads)-_---| 16,199,387!) 15,592,759 +687 ,628 4.4 i arinibiceuaide 5.310 234.588 472.383.993/ 460.007 081) +12,376.822| 2.69 
2d {week Oct (13 roads)___-| 16, 543. 468 15,361,125 +1,182.343 7.69 | July__.__.__ 235,082 234,556 442,736,397 462, 696, 986 —19,960,589, 4,31 
3d week Oct (12 roads)___. 16. 739. 876 15,.899.660 +939 ,216 5.94 Avy must... — 235. QING 2350 479 94) SHANA 1454 O45! —3Bl O11] 054! 6. 33 





* Grand Rapids & Indiana and Pitts. Cinc. Chic. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New York Central 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 91% 


of October. The 


table covers 12 roads and shows 5.94° 


increase in the aggregate from the same week last year. 











{ } } 
Third Week of October. | 1922. | 1921. | Increase. 
$ $ >. 
Buffalo Rochester & Pitteburgh_ 489,183 319,616 169,567 
Canadian National Railways- --| 3,444,912 2,918,594 526,318 
Canadian Pacific.........-.-.-- | 5,466, 000, 5,261,000, 205,000 
Grand Trunk of Canada- - - - - - || 
Grand Trunk Western__----|| 2,377 050 2,234,431 142,619 
Det Grand Haven & Milw-__> | 
Oanada Atiantic........... }| 
Minneapolis & St Louis- - ~~ --- l 395,982 456,569, —____-- 
Pt Div wasscesecene | | 
i ame oe mee 394,193 420,952) _____- 
St Louis Southwestern -_-__-__-_- 606 373 i == 


Southern Railway 


~~———“————— — = — = 


| 3,566,183 3,571,944 





MOORE CAS FORGE) occ cccccccce 


Net increase (5.94%) ----...---- 





(16,739, 876 15,800,660 1, 1,043, 504 


aft 


Decrease. 











Net Earnings Monthly to Latest Dates.— 
following shows the gross and net 


The table 
earnings with charges and 


surplus of STEAM railroad and industrial companies 
reported this week: 
—Gross from Railway— —wNet " oo Ratlway— ——wNet after Tazres-— 
1922. 21. 1922 1921. 1922. 1921. 
$ $ $ b 

Akron Canton & Youngstown— 

September 182,756 178,668 60,539 79,212 50,539 70,212 

From Jan 1 1,625,057 1,201,700 673,573 387,772 583 ,974 306 ,772 
Ann Arbor— 

September - 417,939 468 ,202 53,595 121,688 31,155 101,265 

From Jan1l. 3,391,770 3,682,102 701,812 517,462 509,111 339,526 
Atchison Topeka & Santa Fe Sys— 

September 20,981,433 20,560,349 5,981,659 5,719,005 4,139,847 3,675,366 

From Jan 1 156800,270 169979,941 35,017,166 41,348,142 23,849,158 30,713,144 
Baltimore & Ohio— 

September 13,619,379 17,468,612 —1,721,473 3,904,433 -—2,333,060 3,208,491 

From Jan 1 140346,795 148170,774 22,179,607 23,077,321 15,852,342 17,589,210 
Boston & Maine— 

September 7,072,244 7,127,005 1,118,043 1,287,165 549 650 772,801 

From Jan 1 58,474,926 57,931,223 9,362,155 2,303,273 5,124,865 2,206,699 
Buffalo & Susquehanna— 

September — 172,415 171,630 24,57 —1,178 17,996 —4,478 

From Janl. 1,037,772 1,485,532 —§1,498 —330,103 —94,120 —359,803 
Delaware Lackawanna & Western— 

September 6,564,549 7,508,417 494,035 2,294,192 97,490 1,913,125 

From Jan 1 53,770,523 64,882,823 8,238,775 12,809,44 24,545,501 9,373,937 
Erie RR— 

September . 7,380,297 9,294,170 -—1,381,211 1,329,244 -1,676,119 1,025,011 

From Jan 1.66,083,455 76,754,664 1,341,063 5,999,651 -—1,149,941 3,339,663 
‘t Smith & Western— 

Septem ber 156,980 140,736 44,329 16,230 37,903 11,230 

From Janl1 1,174,984 1,293,968 201,133 —21,567 147,413 —70,330 
Galveston Wharf— 

September - 142,157 214,009 48,401 54,661 30,269 37 630 

From Jan 1 1,071,982 2,083,622 125,784 968 427 —1,362 815,327 
Grand Trunk System— 

Atlantic & St Lawrence— 

September 219,906 201,157 — 7,282 151,143 -24,182 168,865 

From Jan1 2,017,544 2,108,044 —45,867 —398,292 201,184 —564 ,966 

Chicago Detroit & Canada Grand Trunk Jet-— 

Septem ber 135,286 182,563 20,112 32 654 6,801 26,277 

From Jan1 1,628,844 1,438,259 733,517 423,410 643 ,979 373,088 

Detroit Grand Haven & Milwaukee— 

September 408 .O70 359,384 36,732 65,205 33 004 71,439 

From Janl 3,851,187 3,172,050 885,972 6,010 835,692 57,178 

Grand Trunk Western— 

september 1,444,764 1,309,454 318,222 83,901 240,939 28,411 

From Jan 1 12,105,415 10,984,653 2,686,409 924,643 2,071,008 $42 002 
lilinois Central System— 

September _16,550,546 13,920,300 2,677,010 1,604,886 

From Jan 1 124016,651 119829,225 es 17,971,663 13,820,664 
Kansas City Southern System 

September — 1,781,560 1,819,148 161,885 , a8 », 250) 356,135 414,438 

From Jan 1_14,.725,854 16,560,967 3,732,559 237,120 2,705,965 3,762,060 
Lake Terminal RR 

September 67,263 72,563 —8§ 853 18,347 —12,994 12,467 

From Jan 1 778,988 930,296 200 590 102,755 159,053 49,200 
Lehigh Valley-— 

September _ 8,665,065 6,686,105 —46,135 1,719,381 -121,648 1,563,075 

From Jan 1_45,833,132 56,427,575 2,937,914 4,297,750 1,269,263 2,716,106 
New Orleans Great Northern— 

September 189.024 219,060 58 696 20.023 43,633 1 S87 

From Jan1 1,883,963 1,930,691 588 023 233,182 $51,917 135 470 
New York Central- 

September 31,111,393 28,477,314 4,591,772 7,029,928 3,111,204 5,428,413 

From Jan 1 246552,.435 240123,955 48,760,318 46,546,637 35,657,023 32,817,389 
New York Ontario & Western— 

September . 1,182,769 1,229,019 172,107 227 557 147,021 192 026 

From Jan 1. 9,193,954 10,943,496 1,528,215 1,695,248 1,210,945 1,568,919 


Norfolk & Western— 
September . 7,857,559 
From Jan 1.69,335,378 

Norfolk Southern— 


§ 567,272 
59,352,288 


September - 664.373 637 633 
From Jan1_ 6,122,293 5,869,084 


Pennsylvania System— 
Long Island— 


September . 2,980,012 2 orig oad 
From Jan 1_23,587,475 22,124,78: 
Peoria & Pekin Union Ry 
september _ Lo? S825 147,174 
From Jan 1_ 1,308,999 = 1,234,851 


Philadelphia & Reading— 
September — 6,782,686 6,502,411 
From Jan 1_55,691,782 62,757,369 

Pittsburgh & West Virginia— 


September - 251,655 228 ,256 

From Jan1_ 2,049,145 2,094,157 
Rutland RR— 

September - 538 ,064 538,139 

From Jan1. 4,280,835 4,291,379 


Southern Pacific System— 
September .23,797,938 23,712,268 
From Jan 1 188750,281 200801 ,053 

Staten Island Rapid Transit—— 


September 202,183 222 331 
FromJanl. 1,850,415 1,910,462 


Union Pacific Svstem 
September _ 19,297,036 
From Jan 1_135.455,656 
Wabash Ry— 
September . 4,763,877 
From Jan 1_42,740,987 
Western Maryland— 
September - 1,477,082 
Deep aemn. ~ cccccc 


21,519,132 
1450149.941 


5,259,295 
44 361,073 


1 ,041 ,903 


1,392,063 
21,252,787 


141.843 
1,210,894 


839,127 
6,507 665 


1.573 662 
10,454,217 


58 O98 
459,231 


96 305 
502 ,OS2 


7,048 ,522 
47 332,298 


—32 455 
—121,632 


4.704.730 
31,745.224 


659,275 
7,334,305 


342 ,955 


1,618,486 
10,421,202 


132,035 


767 097 


1,093 ,594 
4,529,182 


1,694,102 
10,000,504 


120,675 
371,922 


6,941,232 
42,341,416 


28 ,437 
28 ,233 


7,417,118 
36,264,128 


791,606 
16,595,055 


109,523 
933 ,042 


6: 


31,478 
5,123,334 
33,702 


133,205 


1,424,712 
8,690,294 
23,214 
214,540 

74,348 
311,983 


6,278,479 
33,867,270 
-277 ,343 


3,556,909 
21,428,644 


467 ,329 
5,616,985 


282 ,955 


1,218,264 
6,887,129 


99 360 
474,809 


901.754 
3,258 ,694 


3 
Hh 301 


1,544,039 
§ 200,426 


-75,362 
—476 ,521 


96 ,962 
155,925 


5,624,263 
31,304,218 


1,160 
—110,478 


6.199.570 
26,527,146 


1,028,918 
4,751,011 


308 ,223 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 














































































































| 
| Latest Gross Earnings. Jen, 1 to Latest Date 
Name of Road — 
or Company. Week or Current | Previous; Current Previous 
| Month. Year. Year. Year. Year. 
; $ ‘ 
Adirondack Pow & Lt September | 500,768! 398,496 *5, 431 oh *4 753. 917 
Alabama Power Co__|September | 537.31 | 354.3 7 3.320,743 
Amer Power &Light_ July 1984,218 1903,514 #25676 670 #25389 $84 
Amer Water Wks Elec|July 1636,065) 1595 ,343)*19952 410) *20U48 652 
Appalachian Pow Co_|September | 244,60i| 213,582} _-.-____] ____L Le 
Arkansas Lt & Power) Aucust L5,S610) L26. 560) *]. 142 1871*1.141,538 
Asheville Pow & Light|September 79,921| 71,359 *885,738) *849,139 
Associated Gas & Elec} August 158,014 147 S00] *1,940.07.5) * 1,709 .U83 
Bangor Ry & Electric} August 121,297) 117,56) /*1 482,41 .1)*1,.286.540 
kBarcelona Tr, Lt & P|September /|3810, 785 3164,126|33,633.681)| 27,032,902 
Baton tKouve Elec Co\|Aucust 4.577 434.83 ¥5, 5.67; #534.092 
Beaver Valley Trac__|September 53,291} 50,627 470,592 506,488 
Binghamton Lt H & P|August 79,904! 73,060) *993,32s8| *875,834 
Blackstone ValG & E| August 306,154} 300,332/|*3,910,447)|*3,448,601 
fBrazilian Tr. Lt& P |August 171688008 1157440) 126338000) 11142 
Bklyn Rapid Transit_|September |2926,649/2805,308) -___-_]| -— Lu -- 
Bklyn City RR___-|August Pee GEEEe! cadimasal «odie 
Bklyn Heights (Rec) | June 7 449 6,079 43,915 36,510 
Bklyn Qu Co & Sub|June 216.775) 213,477} 1,284,073) 1,078,121 
Coney Isl & Bklyn-/|June 271,618) 267,507} 1,381,351] 1,313,514 
Coney Isl & Graves|June 17,443} 16,294 47 ,961 45,9 
Nassau Electric. _-_|June 451,026] 416,752) 2,503,465) 2,294,376 
N Y Consolidated -|June 1955 ,66%|1896,152|11,688 ,691/11,040,717 
South Brooklyn. _ |June 111,042; 91,521 529,512 445,148 
Cape Breton Elec Co | Aucust 49.64%) GAOAT| *641 687 697 .425 
Carolina Pow & Light|September | 166,658! 132,418) *1,871,554/*1,658,288 
( entral Illinois Lt...) May 222,760) 210,222) 1,274,875) 1,186,199 
Cent Miss Vall Elec_ _|August 43,212) 42,604) *536,953) *510,353 
hattanooga Ry & Lt|May 125.931) 111.845)}*1,461.79%) *1.345.769 
Cities Service Co____|September |1006,673| 720,869) 14,417,560) 15,866,06 
(rv Gas Co, Norfolk |Seotember 65,33~) ©2,221 678.5) b84 282 
Citizens Trac & subs_|July 69,885) 62,829 542,351 555,811 
‘ leve Painesv & Easi| August 70,57 71.6 & 4+" 524,154 
Colorado Power- ---.- August 89,631) 79,539) *979,097)*1,102,587 
Columbia Gas & Elec|September 1334,597/1108,218 13,402.357/10. 973,780 
Columbus Electr.c_._.|August 100,557) 152,270|*1,914,036 1.657.581 
Com'w lth Pr,Ry &Lt| August 2492 ,687|2372,209)|20.796,134|20,593 588 
Connecticut Pow Co. August 144.346 123.880 *1 653 3260) *1,480,396 
Consumers Power Co|August 1171,987|1068,107| 9,593,286) 9,265,107 
Cumb Co Pow & Lt \ugust 292,855) 283 5OR1*3 386,144] *3 251.200 
Dayton Power & Lt__ | July 311.857!) 295.485) 2.508.362) 2.380.509 
Detroit Edison Co-_-__|September |2031,196)1750,782' 18,794,545) 16,778,876 
Vetrvit United Ky - Vlarcn 1758.12) 2084. 1ly¥0) §.990,uye!) 5.917 675 
Duluth-Suverior Trac! \uvust 143.398) 142. 91#) 1.147.282) 1.197 360 
Duquesne LtCosubsid| September |1356,: 260) 1234, 31411 12,151,011 11,983 ,942 
East St tours & Sup | august Zin 3° Z +iaten | *3. rte Zl *4 2d 24 
Eastern Shore Gas& El September 45,5: 27 | 39,145} 318,550 287 ,239 
Eastern Texas Elec--| August 153,524) 135,598)|*1,710,004| *1,711,271 
Edison El}! Ill of Brock) August 102,910) 91 ,809) *1 ,327 ,259! *1 ,233 467 
El Paso Electric___-—~|}August 181,677! 187,7: 16 °2,270,789|*2,227 180 
El Lt & P of Abington 
& Rockland __- August 34,901; 28,989) #3455 5.395 | *344 282 
Erie Lt Co & subsid__ September 78,878, 61,842 630,238 592,629 
fall River Gas Works) August 84,787) 86,594) *9 JYN., 4y¢\*1,001 ‘905 
: ‘ederal Lt & Trac C 0}: August 377.994) 371.501 3.242.216 | 3,168.575 
Ft Worth Pow & Lt__!August 203,073, 209,077) *2,475,155)| *2,821 ,956 
Galv-Houston Elec--|August 265,624) 316,201 *3,364 ,162|*3,892, 895 
Gen G & El & Sub Cos August 1N23 723) OF 4 00%) 7 858.132) 8.467 078 
Georgia Ry & Power_ September |1197.858 1125,337| *14748802) *14253266 
Great Western Power June 617.427) 580.474!) 3,660,507) 3,6343.414 
Harrisburg Railway... March 140.450 144,350 410,02 422,958 
Havana El Ry,Lt&Pr' August 1057.418 1045,148) 8.594.424) 8,454,897 
Haverhill Gas Light__ August 44,387) 39,508) *543,65S8! *490.493 
Honolulu Rap Trans. June 80,662: 79,717 478.795 461,808 
Houghton Elec Light_'Aucust 39 321 40,417) *550,341) *593,764 
Hudson & Manhattan September | S&88,188|} 851,395!) 8,133,374) 7,739,425 
funting’n Dev & Gas Auzust 97,467) 84,950) *1,136,909) *1,161,528 
Idaho Power Co___-_- August 232,918) 219,555!) 1,583,673) 1,500.127 
[Hinois Traction _ _ August 1715.87311745,69% 14,463,542! 14,363.617 
indiana Power Co__. June 58,632; 60,59 846.303| 763,318 
[Indiana Service Corp. May 247,986) 238,617) 1.225.052) 1.250,030 
Interborough Rap Tr|June (4322,486/ 4387 ,.398'35,197 947' 28.062 543 
Kansas City Pow & Lt! August 575,258) 457,9531*7 427 ,265| *6,577 492 
Keokuk Electric. August 39,498 30,77' *358 1,044 *3467 477 
Kentucky Trac & Ter June 147,052! 157.430) 1,592,294; 1.614.871 
Keystone Telep Co__|September | 142,415] 143,182} 1,249,751) 1,297,122 
Key West Electric Co|August 19,420) 18,841] *249,634| *263,526 
Lake Shore Electric__|August 244,762) 247,331) 1,635,544) 1,760,225 
Lexington Util & Ice_|July 110.482) 117,327)*1.092,26Y *1,071,898 
Long Island Electric_|June | $6,644 36 636 182,604 162 ,97% 
Lowell Elec Lt Corp_|August , 96,397 $5,541) *1,246,846 *1,176,287 
Manhat Bdge 3c Line|June | 24,176) 24,464 141,971 143,246 
Manhattan & Queens June | ded dere 30,014 1N2 3°71 160,720 
*Murket Street Ry... September | 804,041 | TEE! eeseunns 
Metropolitan Edison - August | 228,637) 204,00.) 1,812,097) 1,740,438 
Miiw Elec Ry & Light August 1567 .56711443.62 18800849 #19310 +] 
Miss River Power Co_|August 245,162) 221.72 | *2. 896.014) *2,789,262 
Munic Serv Co & subs July — 220,699) 196,391) 1,530,875 1,444, 192 
N Nash vitte Ry & Li Co June | 325,45. | 310,05 |*3.975,12>)*3,743,143 
.e or: 4a VPowerCo —|Aucust | 2S) 9" IAG ER 3 24 ART) #2 076,723 
Nev adi i Calif Electric Se ae mber | 281,392) 280,584! 2,634, 581\ 2,483,652 
New Bediord G & Lt_\July Tit! ences 624,716) -.-..- 
New Enz Power Sys_|August 4: Dt, 35:| 431, 4 *5.573,7¢4|*5.543,418 
N J Ur &® Lt & Sub€'os.| August | 27 27 41% KR" JO) Te 
NewP N & Hamp Ry September | 181 067) 201, 619 1 568, 694 2,034,185 
New York Dock Co iSeptleniper Zuni iD ae; ) £474,157) 4,079,219 
N Y Railways-.._--- June 824.322] 847.78: 4" 598 609) 4,710,075 
bKighth Avenue RR-|June 104,584| 104,72) 611.699 595 356 
Ninth Avenue RR_-_j|June 42,064 46 37¢ 261 005 272.520 
N ¥ & Harlem (City L)} Ju 1e | 127,493] 143,102 BOS 059 874,41] 
New York & Long Isl_| June | 50,884] 54,10! 275,457 278,450 
N Y & QueensC ount y|June | 63,67¢| 114,573 5S] 67> 16,6351 
Nor Caro Public Serv) August QF FIC, RR OI) 1286, 61°) 1.185.954 
Nor Ohio Elec Corp__|September | 797,487] 665,679) 6,836,892) 6,504,559 
Nor Outo Trac & Lu_. Juue 752,120} 6YU,630) 4,400.5045| 4,408,051 
Nor W Ohio Ky & Pow! August 52.01' 49,76! *462,262| *4389,6096 
Northern ‘Texas Elec_ | August 243,580] 279,136) *3,135,69% Badd = S91 
Ocean Hlectric. ‘May 29.795 23.2351 04 525 224 
Pacific Power & Light | August 260,377) 250,313]*2,952,013 2.7907 COs 
Paducah Electric August AR AQF) 410K FAR IRS) FAT2Z 493 
Palmetto Power & Lt September 49,712} 47,655) *583,881| *589, 507 
Penn Central Lt & P_|September | 189,938) 182,188 1,396,160 L 342, 157 
Penn Edison & Sub_-_|August 214,45¢| 186,862) *2,514,892/*2,544,175 
Philadelphia Co and ae ; 
Natural Gas Cos__|August 895.185) 434,284) 9,154,246) 7,053 .003 
Philadelphia Oil Co_- Se ptember 60,546 49.979) 697.573 818,281 
Phila & Western _-_--- ‘Se ptember 74,743) 71.379) 608,241 603,665 
Phila Rapid Transit- Septem be r |3448,084/3340,688 . 31,238,143 31,511,638 
Pine Blutr Co Auzust 63,058) 75,207) *810,943)  *7 85,882 
Portland Gas & Elec | August 277,102) 250,658) *3,342,691/*3,323,.174 
Portland Ry, Lt & P_|August 793.940| 781,547|*9.939,5SS| *10064468 
Puget Sound Pow &Lt August R16. S906 ‘ 5S .O3' *LO2 2. 17 SY: $ *1O2Z0121%8 
Read Tr& Lt Co&Subs| August 254,200) 259,030) 1,048,328) 1 00%.1: >I 
Republic Ry & Light_| September 06s, 187) 535,306 *7 643,551) *7, (727 959 
Ricomond Lt & RR. une 50 | 54 | A 34 Yr ofan hae 
Rutland Ry, Lt & Pr_| August 5K 229) 40.08% 4 Or) “960,930 
St L Rocky | Mt & Pac| June 423 ,634| 277,037) 1.522.444) 1, .798 
Sandusky Gas & Elec.| August | ty 37,633 ' at Oth 445,245 
Savannah Elec & Pow!| August | 130,742) - 349,63 7 ms 
Sayre Electric Co___.| August | 14,125) l 4, 108 117,860 124,031 
Second Avenue... ___-.|-lune | &9,849) QI 005 | 484,215 457,181 
17th St Incline Plane_|September | 3.542! 4,169) 29,258 33,902 
Sierra Pacific Electric| August | 76,498) 76,653) *886,701) 841,024 
Southern Calif Edison August 1547, 804 /1585.487| 10,8087 721, 110,771,442 
South Canada Power-| August 1368 65,486) 2773, 028) 2681 289 


l Southw Pow & Light’ August 


| 770'805| 777.200 *9,658.265| *10220419 
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Nome et hed Latest Gross Earnings. Jan, 1 to Latest Date. FINANCIAL REPORTS. 


or Company Week or Current | Prerious| Current | Previous 
Month. Year. Year. Year. 











aussedliinstiinsibeasiaicileiieai ; nclbcanpumaimansion Baltimore & Ohio RR. 
» s 7 q . . ‘ y A ; 2 , 
‘Tampa Electric (‘oa August 5 ‘ 1: 9.004 T55 : +. 55 (Res ults for Se pte mber and 9 Months ended Sept. 30 1922. 
9g 


ae dad of 5 + An official statement in connection with the Septem- 
ennessee -Ltr& “a ; ;, ~ 
0 f r ber 1922 earnings, states in brief: 


Texas Electric Ry__-' August 
Texas Power & Light. August The statement of net railway operating income for September and the 
Third Ave Ry System August § months reflects the severe losses incident to the shopmen’s strike, coupled 
Twin City Rapid Tran June with the abnormal situation in the hituminous coal fields, where activities 

were largely suspended from April to September inclusive. The coal 


United Gas & El! Corp September 31.9 924,901 9.2] G® RIK 8: 7 
United L & Rys & Sub September 56,3! 882,768 *11467 995 *11671 1 situation had become so critical that upon the resumption of operations 
im. by the mines, it was essential that everything possible be undertaken to 


oO 
*y hod 


SIWO 


*-anK* 


DO mw 
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Utah Power & J.ivht. Auvust AAG OS) A AOS 6 14119 ANY 
Utah Securities Corp. July 656,532 *8,521,480 *8,775.552 | expedite the movement of coal and this was done during August and 
Vermont Hy-El Corp| August 4, 35,474 350,117 316,263 | September, necessitating the diversion of a large tonnage of high-class 
Virginia Ry & Power _|September he s, 53, 6.8390,821) 7,609,054 | traffic with conseauent lessened net. 
Western Union Tel Co April 347! 1,789.301 34,360 95» The operations for the first 6 months of the year were most encouraging, 
West Penn Co & Sub. July ie 14199 985 *14617 229 | as notwithstanding the large decrease in coal traffic, because of the coal 
Winnipeg Electric Ry June | 7T5: 2 .2753 488 2 856.715 | strike, the gross earnings were about $98,700,000 and with an operating 
Yadkin River Power. September 0: 91,790 *1,198,595 *1,038,100 | ratio of 78.74, there was realized a net railway operating income of $14,- 
, , 580.295, an increase over same period of 1921 of $6,949,830. In the 
ensuing three months the strike of the shopmen, and the resulting con- 
ditions prevailing, bore with particular severity on the Baltimore & Ohio 
resulting in an actual deficit in net railway operating income of $2,089,074. 
notwithstanding the companv maintained operations to a basis of about 


, . f two-thirds of normal. Therefore, for the 9 months the net railway operating 
leased to the New York Railways Co., but these leases were terminated | income is $12.491.221, or little more than one-half the amount there was 
on July 11 1919, respectively, since which dates these roads have been | every reason to anticipate would be realized based on the operations of 
operated separately. f Earnings given in milreis. g Subsidiary companies | the first § months and after making allowance for the lessened revenue 
only. i Includes both subway and elevated lines. j Of Abington & Rock- | jncident to the 10% reduction in all freight rates effective July 1. 
land (Mass.). k Given in pesetas. | These were the earnings from opera There has been charged out in September substantially all abnormal 
tion of the properties of subsidiary companies. * Earuings for twelve expenses and charges growing out of the strike, so that the net earnings 

e . c . v “ —— “ "ss ° 
months. f Started operations April 11921. z Earnings for ten months. | of the remaining months of the year should be in normal relation to the 
y Earnings for 11 months. business handled. 

. . ‘ one Based on the operations for the first half of the month, it is estimated 
Electric Railway and Other Public Utility Net the gross earnings for October will approximate $19,000,000, and that the 
Earnings.—The following table gives the returns. of | net railway operating income will be in excess of $3,000,000, against a 
EI ECTRIC ‘ i] nine a +} é 1 lj ‘ tilit > teen « | 4 deficit in September of $2,660,000. 

44a VY fallWay and ovner pubiue UULILY Bross and ne! The company’s shop forces are now on an effective basis, and the con- 
earnings with charges and surplus reported this week: dition of equipment being rapidly improved. Business is offering in large 
volume and there is indication that it will so continue throughout the year. 


a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the oars City RR has been operated by its owners 
6b The Eighth Avenue and Ninth Avenue RR. companies were formerly 


Gross Earnings Net Earnings 
. Current Previous Current Previous RESULTS FOR SEPTEMBER AND NINE MONTHS ENDED SEPT. 30. 
Compantes. Year. year. year. year. Operating Revenues— 2— Sept—1921- 1922 9 Mos. Sept. 30 1921 
> - > Freight 3,613 ,8763110 224 ,998$8115,919 505 
Alabama Power Co Sept | 364 327 228 8233 188,639 | Passenger - 19,908,533 22,663,213 
Oct 1°21 to Sept 30 22 5,17 505,652 2,640,369 2,296,810 | Mail O38 5S] 2.106,196 
Barcelona Tr L & P Ltd_Sept 73,810,785 73,164,126 22,252,330 71,995,997 | /xpress--- -- - = TB D94 1,307 266 
Jan 1 to Sept 350. 733,633, 27 032 902720 263 877217 009,755 a other  eeehutenn 202 184 . 
oy 53 -() 27 x11 ¢ ceraent 2 894.644 re 
Beaver Vall Trac Co_a_Sept 5,29) W625 | 64: loi - fac litv—Cr rte re : 
Jan 1 to Sept 30 170,592 506,488 *117,65: "46,868 | Joint facility—Dr-. 64/349 
Duquesne Lt Co and Subsid ilies maid alee : 
Light & Power Cos_a_Sept 1.456.260 2:34 ,3 35 84° $25,904 abe Oper. BO" 
Jan 1 to Sept 30 12,15) ,O1 983 |! 24,770 *4,136,4: Operating Expenses 
. ; : 7 : ' ‘“ : fae ae af racer & 110 NNN 20 
Philadelphia Oi! Co_a__Sept 60.: 9 975 39,85 43: Maint. of way & strus 31,90 ) 1% 
Jan 1 to Sept 30 697 57. 2! * 4 y: 54,! Maint. of equipment__~ 5,570,486 
; . ‘ , Traffic Pane ca , 273,331 
17th St Incline Plane_a_Sept 3,542 *—416 | mm, aapont ‘tion 008166 
: Lo 21 é 9 mR 22 O09 * * DAs \ phe ping ; ’ e+ 
Jan l to S¢ pt 3 ) Jyh $3,902 1,108 10,2 3 M ise 1. operat ions ; 124.663 
“2 . . , . - (yener. 7 58.749 
* Does not include income from investments, and is before providing for een : for inv.—Cr , "1 TSA 
interest on debt and other income deductions ae ee ” er rennconenee ns 
zt Gsiven in pesetas R iilway Oper. CXp-_- $15,431,852 > Bs 7 
a Net earnings here given are after deducting taxes. Net revenue. _..def$1,712.473 $3,904,433 $22.179,607 §& 


Gross Net after Fized Balance, Deductions 
Earnings Tares Charges Surplus Railway tax accruals__. $614,128 $694.196 $6,257,284 $5,460,790 
3 s s % Uncoll. railway rev 459 746 69.98] OT 39] 
26,147 | Eauip. rents, net ; 209,468 45.176 354,951 1,641,136 
Joint facility rent, net 123,424 107,779 006,171 676,877 
Total deductions.__._.._. $953,479 $848.897 $9.68SS.387 $7,806,124 
Net ry. oper. inc___def$2,665,952 $3,055,536 $12,491,220 $15,271,197 
—V.115, p. 1729, 1631. 
r2 974,381 


onan ane 21min ee 2 zoe Third Avenue Railway Co., New York. 


166.658 199.494 31 11 (Annual Report—Year Ended June 30 1922.) 
a2, 71,466 9: 3 47 § . ‘ , - r . 
aee-Eee Jia’ tas 215" President S. W. Huff, New York, Oct. 18, wrote in subst.: 
6: 2645 ,813 7: 437.066 Entire Sustem Included.—The company and its subsidiaries, which com- 
10.046 | Prise the Third Avenue System, are treated in this report as a system and 
13.65] the statements are consolidated statements, with inter-company charges 
16] 626 and credits eliminated. = a 
136.685 Resul's.—T he surplus for the year was in round figures $207 ,000, against 
lial asians a deficit the previous year of $876,000, or an increase in income of over 
, 9 2FnR®9:R 9 2RN: $1,084,000. This betterment by more than $1,000,¢00 is due not only to 
O18 ,489 3, OS 2 4 we 0, 4] an increase in receipts of nearly $700,000, but also to a decrease in operating 
6/6,105 2,942,590 443,013 | expenses of approximately $400,000. 
Montana Power Co Interest on Income Bonds .—At the end of the first six months of the year 
3 mos end Sept 30 ' 2.4 109,245 666,390 | elthough an appreciable surplus had been earned for the first time since 
R37 047 100,613 | July 1918 (no interest having been paid upon the 5% Adjustment bonds 
226 56S 1,901,673 | s nee 1917), directors felt that the situation was not sufficiently stabilized 
1,284,238 | to justify them in authorizing the payment of more than 14% upon these 

6.922 | bonds (V. 114, p. 948). But at the end of the second 6 months’ period 

112.429 | earnings and the general situation seemed such as to justify the payment 
of 344%. making the total payment 5° for the 12 months’ period (V. 115, 
p. 1191). There remiuins 2114 % interest still unpaid upon the Adjustment 
bonds. This accumulated interest must first be paid before there can be 
a dividend upon the stock. 

Extent of System.—There is incorporated in the report a map showing the 
extent of the system, including as it does some of the most important sur- 
face lines in Manhattan, all of the surface lines in the Bronx and all of the 
surface lines in the southern portion of Westchester County, extending 
through Hastings on the Hudson, to Scarsdale in the centre and to Mainaro- 
neck on the Sound. 

Lines Abandoned.—The map also shows the lines which have been aban- 
doned or discontinued during the last 5 years. Some lines, by reason of the 
sh fting of business and population and others by reason of their being paral- 
leled by subway or elevated lines, had become unprofitable and a serious 
drain upon the resources of the system. Where these lines were also found 
to be unnecessary for the convenience of the public, they were abandoned 
from time to time, with the permission of the P. 8S. Commission and the 
Transit Commission. In cases where the entire operation was unprofita- 
ble and none of the lines seemed worth saving, operation was discontinued 
aS a whole. The abandoned lines are: 

(1) The East Belt line of the Belt Line Ry. Corp., operated in Manhat- 
tan along the waterfcont of the East River from the Battery northward, 
a distance of 3%4 miles. was abandoned June 3 1919. On March 24 1921 
the West Belt line of the same company, extending from the Battery along 
the Hudson River front a distance of 4% miles, was abandoned. These two 
lines, operated by storage battery cars, had for years been operated at a 
loss. ‘Trucking on these streets made the speed with which the cars could 
be operated so slow as to make them unattractive for passenger service. 

(2) The Jerome Avenue line of the Union Ry. had an elevated extension 
of a subway line constructed over practically its entire length. This line, 
11,467,995 3,581,916 formerly one of the heaviest, never contributed anything to the net earn- 
11.671.171 3,251,778 ings because passengers were being carried a greater distance ey was 

591.454 1320.115 or . | profitable with a 5-cent fare. The time had come when for —-* +? time 

549280 1272 56 : the track and paving must be reconstructed on two-thirds of the line, at 

: oa)” a cost of about $400,000. Coupled with this was the fact that the through 
0,844,573 Sana "ane 2-409 | travel had been diverted to the elevated line and there was very little local 
» 895,168 ’ é travel. The result was that the line was being operated at a loss of about 

7358 412 .677 | $100,000 per year. The line, approximately 424 miles long, was abandoned 
1253 ,243 61,521 | on Sept. 1 192 
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|} 696 648 
181,067 763,413 
2OL,O1LY 52,094 
1 568,694 1534 496 
2,037,185 r576,878 
298 170 160,389 
383.550 
2 974.157 
4,079,219 
797 S47 179,189 
665.679 169,809 
6,536,892 1,816,518 
6,504,559 1,581,316 
49,712 
47.655 
583 .SS1 
589 507 
668 ,1S7 T18S9,482 
535,306 1193 638 
7 643,551 272,635,328 
7.727.959 22,164,986 
1,031,998 1374,678 
924,901 1319 ,972 
2,163,598 274,284,290 
1,361,878 273,467,475 
956 .394 296 O51 
SS2,76S 257 O57 
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12,684,712 365 (3) The Sedgwick Avenue line of the Union Ry., about 1% miles in 

12,365,992 49 length, operated along Sedgwick Ave. between the Harlem River and the 

10 ),057 253,934 7 | high ground immediately back of the river. There was very little travel 

.790 240,429 2 on the line and no prospect of its development in the future. On Sept. § 

1,198,595 7521,146 1921 the southern portion of the line was abandoned and a shuttle car began 
j oO ation on the north end. 

—— eee edlieteedd 308.008 Pra) In the town of Hastings there was a single track line of something 

z After alo ving for other income received. over *4 of a mile in length, operating to Uniontown. This line had been 
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in operation for about 15 years and the track had been worn out, and yet it 
had never paid one-half of the cost of operation. The Commission author- 
ized the abandonment of all the trackage in the town of Hastings on April 
24 1919 and this track was removed. At a later date a new franchise was 
granted for the remaining trackage in Hastings and this is now in operation. 

(5) The Union Ry. operated a line along Hunt's Point Ave. to Hunt's 
Point on the Sound, about % of a mile southeast of Randall Ave. This 
line was abandoned July 161921. The Union Ry. also operated a line along 
Liggett and Randall Aves. This line was also abandoned July 16 1921. 

(6) The Mid-Crosstown Ry., Inc., operating a line across Manhattan 
westward on 29th St. and eastward on 28th St. had been showing a deficit 
of about $50,000 a year practically ever since its purchase, which deficit 
had been carried by the Third Avenue Ry. It was operated with storage 
battery cars, and there being no prospect of its being able to meet operat- 
ing expenses, operation was discontinued on Aug. 8 1919. 

(7) The Pelham Park & City Island Ry., Inc., operating from City Island 
through Pelham Bay Park to Pelham Bridge Road, 2 9-10 miles, operated 
by storage battery cars, showed an annual deficit of from $10,000 to $15,000. 
Operation was discontinued Aug. 8 1919. 

(8) The Third Avenue Bridge Co. was organized to operate across the 
Queensboro Bridge, with track arrangements on Manhattan Island. Oper- 
ation became unprofitable and was discontinued on Aug. 31 1919. 

(9) Other short pieces of track have been abandoned or discontinued. 
Some of this trackage has not been operated for years and it has not formed 
any substantial part of the system. 

_ Results from Abandonments .—It is estimated that by the abandonment and 
discontinuance of lines there has been saved an operating loss of at least 
$250,000. In addition there has been saved a cost of reconstruction of 
from $750,000 to $1,000,000, yet no great hardship has been imposed upon 
the traveling public. In fact, in several cases there was not even a protest 
against the abandonment. In the case of one of the longest and most prom- 
inent lines, the leading civic association of the borough advocated its aban- 
donment, taking the broad ground that it was unfair for the traveling public 
offering sufficient travel to justify lines in their own vicinity to be penalized 
either in reduced service or in increased fare to enable the company to fur- 
nish service at a great loss to a few people who might be accommodated 
without inconvenience by using other lines. 

In the abandonment and discontinuance of these lines, due consideration 
has been given to the nature of the franchises. Some of the franchises were 
liberal in their terms but the prospect of building up profitable travel so 
hopeless as to make them of little or no value, while other franchises in 
— were so exacting as not to justify making any sacrifice to retain 
them. 

Physical Condition.—The physical condition of the property has been 
steadily improving. The cars are being maintained at a high state of effi- 
ciency and the reconstruction of worn-out track has progressed to such an 
extent that it is felt that the deferred maintenance has been fully taken care 
of and that the property is in an up-to-date operating condition. The 
engineers of the Transit Commission reported the property as being well 
maintained. 

Unification Plan.—There has not been any change in the general unifica- 
tion plan suggested by the Transit Commission (V. 113, p. 1431, 1434, 
1541, 1646). 

Valuation of Transit Commission .—The valuation of the property recom- 
mended to the Transit Commission by the Valuation Bureau of the Com- 
mission was in the opinion of the directors absurdly low. The Transit 
Commission, however, has not yet promulgated its final valuation and this 
valuation when made will not be a valuation for rate purposes, but a valua- 
tion upon which you will be invited to sell your property. Any transfer 
of the property must be the result of a voluntary sale by the company. 

For the above reasons, it did not seem to the directors that they would 
be justified in incurring the expense of having made an elaborate valuation 
of the property before the Commission at this time, but the officers of the 
company, upon the invitation of the Transit Commission, discussed fully 
the recommended valuation of the Bureau of Valuations, and, it is believed, 
showed that they were far short of the real value of the property. [For 
tentative valuation of traction properties in N. Y. City by Transit Com- 
mission see V. 114, p. 803, 1244 to 1252.| 


CONSOLIDATED STATEMENT OF INCOME OF THE COMPANY AND 
CONTROLLED COMPANIES, YEARS ENDED JUNE 30 


Operating Revenue— 
Transportation 
Advertising 
Rent of equipment 
Rent of tracks & term’Is_ 
Rent of bldgs.&oth_ prop. 
Sale of power 





1922, 1921. 1920. 1919 
$13,783,348 $13,158,414 $11,431,402 $10,023,338 
121,756 120,000 108,244 1 
mien 5,327 
26,868 31,593 58,887 
196.746 168/011 122°163 
12.695 21,209 


26,047 
Total oper. revenue__$14,141,413 $13,499,226 $11,752,070 
Operating Expenses— 

Maint. of way & struc__ $1,667,319 $1,696,067 $1,607,497 $1,121,557 
Maint. of equipment__. 1,211,766 3 1,218,981 1,013,662 
Depreciation accruals _ - - f 376 112,320 59,770 
Power supply 923 ,434 822,475 
Operation of cars : 4,102,992 3,424,466 
Injuries to pers. & prop- : oat 832,415 5,654 
General & misc. expense 535,364 537 ,560 487 ,083 453,498 
$7,741,083 


Total oper. expense__$10,555,027 $11,037,607 $9,284,722 
Net operating revenue__ $3,586,386 $2,461,620 $2,467,347 $2,622,364 
RGA EI 964,970 879,319 816,939 818,060 
$1,804,304 


$1,582,301 $1,650,408 
213.486 191/909 156.883 


$1,795,787 $1,842,317 31,961,187 


$548 ,080 $548,080 $548 ,080 
879,620 879,620 879,620 





$10,363,448 








Operating income__.. $2,621,417 
Interest revenue 261,537 


$2,882,954 


$548,080 
879,620 





Gross income 

Deductions 
Interest: (1) 1st M. bonds 
tS) lst Ref. M. bonds 
3) xAdjust. M. bonds 


id since Oct. 1 
l 1,126,800 1,126,800 
Track & term’! privileges 14,767 14,331 
Misc. rent deductions - - - 
Amort. debt disc. & exp- 
Sinking fund accruals- -- 
Miscellaneous 


Total deductions $2,675,479 $2,672,398 $2.687,713 $2,681,243 
Net income $207 ,474- def$876,611 def$845,396 def$720,056 


x Note.—Interest on Adjustment Mtge. Income bonds is included in the 
above at the full rate of 5%. An initial payment of 14% on the Adjust- 
ment bonds was paid April 1 1913 for the 6 months en Dec. 31 1912. 
Regular semi-annual divs. of 24% each were ps to and incl. April 1917. 
In Oct. 1917 paid 1% %; in April and Oct. 1918, nil. None thereafter until 
April 1 1922, when 14 % was paid for the six months’ period ended Dec. 31 
1921. The directors on Aug. 29 1922 authorized the payment of 3% % int. 
payable Oct. 1, making a total for the fiscal year of 5%. ‘This leaves an 
accumulation of 214% still unpaid. See text above. 

BALANCE SHEET JUNE 30. 
1922. 1921. 1921. 

A sseis — $ $s | Ltabtitties— § $ 
Railroads & equip.80,557,852 80,865,522 | 3d Av. Ry. stock. 16,590,000 16,590,000 
Sinking funds.... 206,405 78,304 | Controlled cos. stk. 420,600 455,600 
Special deposits... 1,187,331 751,735 | Fund. debt (bds.): 

Deprec. & conting. 2,022,498 2,022,498; 3dAv.Ry.Co.x49,526,500 49,526,500 
Investment fund _- 254,389 254,389 Controlled cos__ 6,628,361 6,628,361 
Liberty bonds_ --. 823,280 519,050 | Accts.& wages pay. 392,635 540,284 
U.S.ctfs.ofindebt_ 1,100,000  600,000|Int.mat’d& unpd. 652,508 625,418 
Misc. securities -_ - - 282,750 282,750) Interest accrued__. 78,605 78,605 
1,414,958 1,023,658| Tax liability 785,363 748,304 
270,354 179,127) Int. on Adj. Mtge. 
615,270 796,152) bonds________. 

| Reserve for adj., 

84,799; depr., conting., 
1,191,947 sink. funds, &c_11,605,026 

33,822 | 
2,488,066 | 


(un 
19 1,126,800 
12,463 


33,480 
42,156 





1922. 
$ 


Acc’ ts receivable _ - 
Materials & suppl. 
Unexpired insur’ce 

premiums -- - -- 
Unamort .debt dis-_ 
Miscellaneous - - - - 
Deficit 


,266,000 4,720,900 
39,321 
1,171,164 
19,434 
2,280,592 


11,357,846 


92,245,598 91,271,818 


Includes Ist M. 5% bonds, $5,000,000; ist Ref. Mtge. 4% bonds, $21,- 
990,500: Adi. Mtge. 5% bonds, $22,536,000.—V. 115, p. 1101, 648. 


92,245,598 91,271,818| Total 





American Sumatra Tobacco Co. & Subsidiaries. 
(Report for 6 Months ended July 31 1922.) 


William A. Tucker, acting President, New York, Oct. 20, 
wrote in brief: 


Results.—Operations for the six months ending July 31 have not resulted 
in a profit, as the past fiscal year had to bear the full burden of the business 
deflation, owing to the fact that the tobaccos on hand were of the old crops 
= — the high war cost and had to be sold on a greatly depressed 
market. 

Inventories .—Inventories as of Jan. 31 1922. amounting to 4,612,0 
have been reduced through sales to $1,838,461 as of July 31 1982" and os 
ee remaining on hand have all been marked down to present market 

evels. 

Assets.—Current assets as of July 31 1922 amounted to $9,959,764, as 
— ye ny liabilities on the same date of $1,393,445 (exclusive of the 
alance of the company’s outstanding 5-Year gold notes due Jun ) 
amounting to $5,813,800). : me > 

Sale of Consolidated Cigar Corp. Stock.—There will be realized from the 
sale of the company’s Consolidated Cigar Corporation Common stock 
(V. 115, p. 990, 762, 548) the approximate net amount of $1,700,000, 
which will be applied toward the purchase and reduction of the company’s 
Gold Ph ee 

Liabilities.—Current liabilities, which amounted to $5,645.655 as of Jul 
31 1921, were reduced to $3,624,544 as of Jan. 31 1922, and were further 
reduced to $1,393,445 as of July 3] 1922. 

Outlook.—The 1922 crops are all harvested in good condition and satis- 
factory results are hoped therefrom. 

CONSGOL. PROFIT & LOSS ACCT. FOR 6 MOS. ENDED JULY 31 1922 & 

JAN. 31 1922 AND YEARS ENDING JULY 31 1921 AND 1920. 

—Siz Months Ending-— — 
July 31°22. Jan. 31 '22. 
Gross profit on sales__._. $694,176 loss$675,.738 
General & selling exps_-- $435,748 $389 665 
Discount on sales. __--- 47,450 31,204 


ears Ending July 31-— 
_— 1921. 1920. 
22,257,683 $5,201,283 
$660,101 $865 .047 

72,418 127,834 


$1,525,164 $4,208,402 
319,253 








Net oper. profit $21 
Int. on notes, loans and 

mortgages 31 
Prop. of disc. & comm. re 

7%% 5-Yr. notes writ- 


0,978 loss$1096606 
(0, 


931 403 356 787,141 


65,640 65,64 147.858 16.419 
Miscellaneous taxes-_--- 
Miscellaneous charges_- - 
Net loss of subs. on exp. 
account 

Lib.bond & for.exch.loss 
Deprec. bldgs. & equip _- 
Exp. of retir’g 10-Yr. 

ebenture bonds_--_- 
Deprec’n of inventory -- 
Int. rec’d & misc. income 
Federal & State taxes_-—- 


x1.403.430 
Cr.47 900 Cr.201.482 
ented 804,173 


Cr .62 96S 


—_—- — = 


er *$114,390 an 

Net profit $2,581,031 

* Before providing for depreciation of buildings. x Depreciation of in- 
ventory, $1,528,430; less reserve for inter-company profit at July 31 1921, 
now eliminated, $125,000. 


*O2 921,132 


*£966 .637 


Consolidated Deficit Account Siz Months Ended July 31 1922. 
Deficit as at Jan. 31 1922, $2,034,019; add net loss for 6 months 
ended July 31 1922. before providing for depreciation of build- 
ings, $114,390; deficit as at July 31 1922, $2,148,409; less 
capital surplus, Cr. $560,889; total deficit as at July 31 1922__ $1,587,519 


CONSOLIDATED BALANCE SHEET AS OF JULY 31. 


1922. 1921. 1922. 1921. 

s $s Liahilities— % $ 
Preferred stock... 1,963,500 1,963,500 
8,700,096 Common stock__x12,861,066 14,448,585 

384,652 Pref. stock Griffin 

911.426 Tobacco Co__. 

Gold notes 

52,515 Notes & accts.pay. 

12,164! Dividends payable 
Accrued taxes, in- 

terest, Ac___- 
Drafts payable 
Insurance reserves 
Be. cccccdene 


A ssets— 
Real estate, build- 

ings, &c- __.. $8,607,928 
Equipment _--- 376,695 
Good-will_______- 911,427 
Sk. fd. Pref. stk. of 

Griffin Tob. Co- 
ES a 
7%% notes__.-_-_- 
Investments __.-_- 
Notes & accts. rec 
ae 466.712 
Inventories . _ 1,838,460 
Crop-growing exp. 2,423,811 
Livestock & suppl. 347 654 
Deferred charges _ - 450,792 


x Represents net equity for Common stock of $14,448,585 (par $100). 
This is arrived at by deducting the operating deficit of $2,148,409 and add- 
ing capital surplus of $560,889, or a net deficit of $1,587,519 from the 
amount of Common stock outstanding.—V. 115, p. 990, 762, 548. 


Hydraulic Steel Co., Cleveland. 
(Annual Report for Year ended June 30 1922.) 


President James H. Foster, Oct. 2, wrote in substance: 


Results.—The operating loss for the fiscal year was $856,274. The profit 
and loss at each of the plants was as follows: 
Canton plant. _----- -(loss)$674,382|Hydraulic plant 
Steelcraft plant (loss) 196,487|Welding plant (profit)84,114 

Sale of Canton Plant.—We have sold the Canton plant and have closed 
the Steelcraft plant, thus cutting off the two biggest factors of loss. These 
transactions were concluded prior to July 1 and the June 30 statement re- 
flects the loss involved, including a liberal reserve for any further losses in 
connection with the two plants which we have disposed of. 

Two Plants Now in Operation.—From June 30 1922 forward operation is 
confined to the hydraulic plant and the welding plant. These two plants 
did a combined business of less than $300,000 per month for the year ending 
June 30 1922 and showed a profit of $14,594. For the first two months 
of the new fiscal year, viz., July and August, the two plants combined had 
an average of nearly $500,000 per month, but earnings were only slightly 
in excess of the note interest, due to keen competition in prices. 

Business at the welding plant is satisfactory both in volume and profit. 
The hydraulic plant has been deficient in volume, due to the fact that during 
the war mon od hydraulic was compelled to turn away a substantial per- 
centage of its regular customers to meet the demands of the Government. 
In the last few months hydraulic has recovered a number of its old customers 
and has added new accounts, which include Peerless Motor Car Co., Willys- 
Overland Co. and Cleveland Motor Car Co. The restoration of our old 
accounts, the gain in new accounts and the new business taken over from 
the Savage Arms Corp. (mentioned below) should correct the deficiency 
in hydraulic’s volume. . , 

Acquisition of Sharon Pressed Steel Business of Savage Arms Corp.—An 
important negotiation was closed Sept. 2, 1922 by which we took over al] 
the pressed steel business of the Sharon plant of the Savage Arms Corp. 
The business transferred to us is listed at about $1,000,000 per year, and 
we will commence to realize on it Jan. 1 1923. We did not buy any part 
of the plant or machinery of the Savage Arms Corp., but took over from 
them the contracts, drawings, dies and minor equipment on terms that 
are most favorable. 4 Se 

$3,000,000 Loss on Sale of Canton Plant—-Financial Condition.—-At the 
beginning of the last fiscal year we were not in strong financial condition, 
owing $2,830,000 to banks. The sale of the Canton plant was effected 
at the loss of nearly $3,000,000 and caused a deficit in our balance sheet. 
It enabled us, however, to pay off our banks and to reach the present sound 
financial condition which the statement discloses. 

Outlook.—Our losses have been heavy, but the company has been brought 
safely through a critical situation. From now forward the conduct of its 
operations will be along the lines in which the company has been uniformly 
successful. 


150,000 
6,563,800 
1,273,427 


150,000 
6,195,800 
5,386 ,067 

68,722 


$09,749 
12,164 
12,800 
1,840,000 
4, &83,124 


1,847,940 
8,879,321 
1,071,839 
3,127,077 
4,015,606 | 

388,384 | 

632,302 | 


110,017 
10,000 
49,510 

(See x) 


190,866 





Total each side_22,981,320 30,023,322 


(loss) $69 ,520 
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INCOME STATE MENT FOR YEARS ENDING 
1922. 1921. 
759,384 $10. 45] 
O86 6153 
1, 576 

$3,976 


JU NE 

hs 20. 
Net sale $4 0: 990 $17,679,580 
Mater ial and labor consumed 3, 
Oper. expenses (incl. repairs & maint.) 1,1: 
Depreciation | 
Inventory adjustment _. 
Admin., selling, taxes, gen. 


15,075,805 


exp., &c. )90.5: 1 206,258 


Operating loss $343, $1,495 1 10) profs 397 186 
Interest on 8% 10-year notes_. $2336 6 * 303 
(ther interest (net ». 30] 
Proyi.-ion for bad & doubtful accounts 

and miscellaneous adjustments 
Estimated Federa] taxes 
Other deductions (net 
Preferred dividends 
Common dividends- - 


219.813 


S856 27 4 


~ 


212.62 


Ne loss 


€ iy 26, profS142.746 
Profit and loss 


defS] 541sr810720.65s8 


7). 
PALANCKE SHEET JUNE 39 
1922. 1921. | 
Assets— s < 
Land, bildgs., ma- 
chinery, eq., &c. 
Cash....- 
Notes & accts. rec. 
Inventories ____. 
Stocks, bonds and 


1922. 1921. 
Liahilittes — ~ ~ 
| Pref.stk.7% cum. 5,998,900 5,998,900 
6,014,765 10,440,864 | iC ommon stoc k__._*1,472,592 1,079,887 
189,032 446 678 | Accept. payable 190,000 37.529 
307,520 1,580,531 | Accts. payable -_. 390,591 337 , 546 
1,285,170 2,776,589 | Notes payable. 2,846,750 
Real & pers’! taxes 106,104 
other securities_ 168,096 156,318|)Int. on 10-year 
Emp!].&misc. notes, | &% notes_. 39,433 
mtg.&accts. rec. 173,927 | Royalties & misc. 21,832 ee 
U. 8S. Govt. shell | Misce Hane OuS __. 22,792 
contract acct-.- 119,800 2,957 ,500 
Notes, claims agst. 
cust. on com.,&c. 
Pat'’s&pat.rts.,&c - 
Bal. due on empl. 
stock contract. - 
Deferred expenses. 
Profit & loss, def_- 


242,123 


39,433 


| Liab. onGovt. bldg. 

.. | Fed’) tax.&conting. 

5: 58, 608 Real&pers’!l tax res 
Res. for poss. losses 
acct. Aas: cence 
compen. insur — 
Res. for liq. of inv- 200) 000 
Miscell. reserves. . 5,604 
Profit & loss surp. 3,730,541 


286 811 
354.991 
65,229 


80,158 


258,109 
553,108 


93,993 


— 828,767 
924,329 976 333 | 


8,526 
1,212,625 (een 


12, 928,530 17, 764, 690 Total 12,028,5 30 17 ,764 690 

x Common stock, no par value, 590,000 shares authorized, 294.518 4-9 

shares outstanding, declired value $5 per share under State laws of Ohio. 
—V.115, p. 1844, 1736. 


——— —_ ee ee 


Loew’s Inccrporated (and Subsidiaries 100°; Owned). 
(Annual Report Fiscal Year Ended Aug. 31 1922.) 
OPERATING STATEMENT FISCAL YEARS ENDED AUG. 31. 
Gross Income 1921-22. 1920-21. 
Theatre receipts, rentals and sales of films, &c__$16,801,424 $16,473,747 
Rentals of stores and offices_____.________-__-_. 1,250,106 
Booking fees and commissions - . 606 437 
Divs. received from corps. less than 100% owned 696 OS] 
Miscellaneous income 254. 24 


$19, 608. 3099 


Operation of theatres and office buildings______ $9,874,405 
Operation of film distribution offices 2,010,870 
Amortization of films produced and released __- 3,521,339 
Cost of film advertising accessories sold_____-__- 226 673 

Sharing of film rentals distributed for co-operative 
producers, authors, &c 1,512,894 
194,250 


Depreciation of buildings and equipment. 
$17,340,431 


$2,267 871 
SHEET AUGUST 31. 
1922. 


” 667, 
534 ,2: 
420,§ 

$15,096,102 
Expenses— 


214,676 


$16,295,551 
$1,800 550 


CONSOLIDATED BALANCE 


1922. 1921. =| 
Assets— $ . | Litabilities— 
Cash . . 994,523 887,764) Capital stock. 
Accts. receivable... 477,013 | Accts. pay able__- 
Notes receivable _- 74.702. 524.380. Notes payable_-_-_. 
Due fr. affil. corp. | Bank loans.- - - - - 
(less than 100% | Taxes (theatre ad- 
owned) _ _. ; 1,167,125; missions, &c.) 
Fed. inc. tax.(claim) 69,898 Accrued interest 
Loans to empl. (sec.) 36,716) Ady. fr. affil. co's 
Subsc. to cap. stk- 5,147 Long-term accts.& 
Inventories _.___. 2, 4,362,170! notes payable_- 
Advances - 1,517,193) Oblig. of sub. co’s- 
Equity ac quire ‘din | Deferred credits 
affil. co's (less | Subs.co’s stk.outst. 
than 100% own.) 3,233,612 | Surplus 
Deposits on leases 
and contracts_ . 
Miscell. investm’t- 88 ,534 
Prop. 100°% own.x14,677,689 
Deferred charges... 604,931 
Leases, contracts 
and good-will. - - 


1921. 


; $ 
..¥26,280,858 26,280,858 
1,113,271 1,694,736 

374,181) 
300,000 2,205,000 
1,228,411 
36,788 
30,513 
4,260 
518,436 
490 ,O8S7 


242,574 
154,080 
76,488 


162,264 
126,537 
23,126 


359,799 

6 O88 ,500 
667,221 
99 000 
100,413 


5.806 500 
702,404 
3.116.510 2545.997 
211.375 347 328 
166,737. 
13,156,688 | 
570.296 


11 042, 584 


Total 85.5 5 596. 354 37 807.4 5 Total __-_.- 35, 596, 354 37 807.454 
x Property includes: Land, $3,595,240 blidgs. & equip., $11,794,864, 
leaseholds, $229,649, total, $1! 5.619, 753, less reserve for depreciation, 
$942 064, leaving, as shown above, $14 ,677.689. y Capital stock without 
ar value shares outstanding. 1,060,477, subscribed, 303. z Surplus 
. 1 1921 (adjusted), $132,323, operating profits for fiscal year ended 
Aug. 31 1922, $2,267,871. total, $2,400, 194, less extraordinary charges to 
surplus, $1, 854, 197, leaving $545,997 .—V. 115, p. 1844, 1106. 


Pan-American Petroleum & Transport Co. 
(Report for Nine Months ending Sept. 30 1922.) 


For company’s offer to stockholders of Mexican Petroleum 
Co., Ltd. (Del.), to exchange their stock for Pan-American 
Class ‘‘B’’ Common stock, &e., see under ‘Miscellaneous 
News” below. 

INCOME ACCOUNT FOR STATED PERIODS. 


9 Mos. end. Calendar Years 
Period— Sept. 30°22. 1921. 1920. 
Profit from operation - -_ $12,888,853 $13,490,983 $8,835,535 
Deduct—Interest, &c_-_- 3465, 492 $950,261 $201,426 
Depreciation, &e____- 2,209,093 2,598,812 1,797 ,637 
eral taxes, ae 1'377'000 900,000 1,000,000 
$5,836,472 


Net income $8,937,268 $9,041,910 
Other income 14,430,263 9,120,703 7,151,281 
$12,987,753 


«Total income______-_- $23,367,532 $18,162,613 

Pref. divs. (7%) approx. z40,000 

Common divs., approx- - 08.00.75 z6, “te 985 5 z6, eet 000 
A ) 

Cl. B approx. z1,808,111 . zl, iti 613 

S 


| 
| 
11,762, — 
} 














$2,699,510 
3,891,911 
$6,591,422 
242,656 
et.errat 








oO per cent _ 2 
do ‘ 
do per cent_ (9%) ( 3¢ 

Balance, surplus.__-.$17,052,446 $9,742,7 
Previous surplus 25,457,423 15, 560. 971 


Total surplus____---- $42,509,869 $25,303,689 § 
Invest., &c., adjust. _-- Cr.153,733 
Stock dividend 

Profit & loss surplus__ $42,509,869 $25,457 

z Approximation inserted by Editor. 








SC 
91 
Me 
l ST 5s Gh 
16,159,192 
21,113,272 
Cr'826 084 
(10)6378 ,385 


423 $15,560,971 $16,159,192 


$1,353,462 
5,020,596 
$6,374,058 
Cr9,785,133 

















C ON SOLID. 1TE D BALANCE 
Sept. 30°22. Dec. 31°21. 
Assels — s 
x Properties 49,294,486 41 739,786 
Invests. (see note): 
Mex Pet. Co. of 
Delaware ____ 69,8. 
Other companies 4, 
Acc’'ts receivable_. 
Divs. receivable # 
Insurance claims 
Cash. _. tan ea 
Inventories 
Deferred charges B gabe 





SHEET. 
Sept. _ 22. Dec. 31°21. 
Liabtlilies — s 
Common stock 
Common stock B- 
Marine equipment 
bonds _. 
Ace’ts payable___. 
Purchase money 
obligations___ 412,250 
Divs. payable___. 2,105,522 
Res've for taxes_. 2,751,049 
Surplus_. 42,509,869 


yoo, O77. 500 
20,099 ,250 


50,077 ,450 
20,099,250 


8,886 ,000 
763,383 


1,899,787 
2,105,466 
1,924,049 
25,457 ,423 


DS, R27 4656 
4, 423 as 35 x] 
908,7 10 


888 7,430,500 


647,687 


ee mt ee a ee eC 
. “yy . 








126 ,033 ,627 111212,807 
de ducting depreciation_of $9,037,265 
in 1922, included as of Sept 39 1922, steamships, $35,973,557; oil lands and 
development, $13,358,194. y Auth. capital stock: Common, 1,100,000 
shares of $50 each, $55,000,000; Common Class B, 1,400,000 shares of $50 
each, $70, 000,000; Pref. 7° cum., 259,000 shares of $100 each, $25,000,000 

ote —Investments for 1922 include (a) Mexican Petroleum Cc 0. of Del, 

$9. 035 , 000 Pref, par value, and $31,461,000 Common, par value; (b) Cal- 
oric Co., $331,486 Pref, par, and $637, 128 Common, par; (c) British Mex. 
Petroleum Co. ¢ ipital stock, £750,000. or $2,923,870; (d) Bankers & Ship- 
pers Insurance Co. ($100,000) capital stock, $250,000 

The 15-year 8% sinking fund convertible gold bonds of Mexican Petrole um 
Co., Ltd., of Del., of whico $7,468,990 were outstanding Sept. 30 192 
(V. 112, p 1/45), are guaranteed by Pan-American Pe ~— RP enaainens 
Co —V. 115, p. 1318 


Mexican Petroleum Co., Ltd., of Subabers. 
(Report for 9 Months ending Sept. 30 1922.) 

For offer to all holders of Common and Preferred stock 
to exchange their stock for Pan-American Petroleum & 
— Co. stock, &e., see under ‘Miscellaneous News” 
C1OW . 


Total - 126 033 ,627 111212,807 
x Properties shown in table, after 


CONSOLIDATED PROFIT 
Q Mos. end. 
Sept. 30°22. 921. 

£30), 71.964 $22.449.4: $15 


AND LOSS ACCOUNT. 
—Cale wr Y ears——— 

20. 1919. 
469.7 733 $11,758,055 


$190,839 $79,939 
3,606,246 3.547 ,676 
1.898.750 1,150, 000 


Period 
Profit from operations 
Deduct—Int. & amortiza 
tion charges (net) 
Prov.fordepr. & depl. 7, 
Prov. for taxes & cont 4 


$565,306 
339,950 
825 000 


$647 966 
6.260.776 
3, 000, 000 
6. 980. 440 
$1,466,894 


960 ,000 
3,672,506 


ay 10, 68. 4 $9 773,899 
} 


Net i¢é 
S10,787 $3,814,827 


profit _ - S19, ; 12. 
Add—Previous surplus_$25,151,521 $18 
Deduct —Dividends paid: 
Preferred stock : 
On Common stock 
do do in stock 
Approp. & inv. in work. 
cap. & prop. Dec. 3] 


720,900 
3.584.493 


960,000 
5,239,950 


960,000 
439,299 
,O82 ,640 


5,000 ,000 





21 $18,810,787 

SHEET. 

Sept. 30°22. 
3 


Prof. & loss surplus $40, 288.7 ( 36 $25 1 51,! 


CONSOLIDATED BALANCE 
Sept. 30°22. Dec. 31'21.! 
3 s 


$3,814,827 


Assets 
Oil lands & leases, 

wells, &c______x70,521,283 70,277,371 
Inv.inB.M. Petr. 

Co 2,923,870 2,923,870. 
Miscell. invest’ ts_ 140,001 140,000 
Cash _18,810,293 5,148,695 Accounts payable. 3,136,376 
Acc’ ts rec -eivable__ 8,621,314 11,901,281; Divs. payable____ 1,534,842 
Oil stocks_. ; 6.605.218 5,597 ,037 | Res. for taxes, &c_ 4,166,538 
Materials & suppl. 3,629,939 3,763,378) Profit and loss____40,288,736 
Deferred charges.. 1,524,814 1,510, 045) 


Dee. 31'21. 
Liabililies— ~ 
M. P. Co. (Del.): 
Common stock.43,166,000 
Preferred stock. 12,000,000 
M .P.Co.(Cal.)stk- 67,041 
Bonded debt- ; 8,417,200 


43,165,700 


25, 151, 521 








112,776,733 101261 681 Total 


x Property account: Cost Dec. 31 1921, $95,258,422; additions since 
(net), $8,124,996; total cost Sept. 30 1922, $103,383,418: less reserve for 
depreciation and depletion, $832,862,135.—V. 115, p. 1737, 1540 


Sperry Flour Co., San Francisco, Calif. 
(Annual Report—Year ended June 30 1922.) 

The company proposes to issue $3,000,000 Preferred stock 
to acquire the Portland Flouring Mills Co. (see below). 
For offering of $5,500,000 Ist Mtge. 6s in June last, see 
V. 114, p. 2587, 2478. 

INCOME ACCOUNT YEAR ENDED JUNE 30 1922. 
— ustomers, $24,298,104; inter-company, $30,821,186; 


Cost of sales 


112,776,733 101261 ,681 


$55,119,291 
92,293,630 





Gross profit on sales 92,3525, 
Selling and general expenses 1,644,957 
i ee ewadience dbneeeaeeoeeens $1,180,702 
Income credits—Rentals, $25.0: 59: storage, $16,508; profit 
on State warehouse operations, $7,866; miscellaneous, $30,699 





79,932 
$1,260,635 





Gross profit- 

Income charges —Intere st, $391,589: bond discount & expenses 
written off, $13,327; loss on bonds redeemed, $2,328; contract 
losses, $39,565; loss on consignments in Great Britain, $196,- 
859; loss on exchange, $72,001: loss on experimental ranch 
operations, $31,795: uncollectible accounts written off, 
$15,500; provision for uncollectible accts., $4,011; discounts, 
$19,973; reserve for Federal income taxes, $62,052; miscell. 
$16,891: total 
Net profit 

Surplus July 1 1921 172,651 
Total surplus__- $567 .420 

Less dividends on Preferred stock 42 000 


Surplus June 30 1922 $525,420 
BALANCE SHEET JUNE 30. 
1922. 1921. | 


: s | 
..10,944,732 10,782,994 
in other cos., 


§$6H5 895 
$394,739 








Assets— 
Plant property~ 
Inv. 


Liabiltiies— 
Pref. stock (7°%)-.. 
Common stock .__ 
Ist M. 6s, 1934-._- 
Gen. M. 8s, 1926. 
|New lst M. 6s, "42 
Accts. payable-.-- 
Notes payable_-_-_-. 
Accr. int. on bonds 
Accrued liability 
insurance prem. 
Def. credit items- 
Deprec. reserve 
Res. for ieee 
accounts 
53,519) Res. for bonuses & 
19,054; pemsions.___-_-- 
8,087| Federal income & 
150,259)| ~=—s prof. taxes (est.) 
19,368! Personal prop. & 
&c., tax reserve- 
Miscell. reserve --- 
re 


Spec. deposit with 
tr. acct. new list 
Mtge. bonds. _. 

Cash 561,904 542,953 

Accts. receivable__ 2,366,249 2,315,235 

Notes receivable__ 33,16: 27,539 | 

Freight claims___- 6,211 

Inventories __. 2 073 ,636 

Mat'ls & supplies - 1,405,197 1,643,674 

Exp. ranch invent. 40,211 58,244 

Ins. prem., unexp. 
portion.___. 4 48 494 

Taxes paid in adv . 9,170 

Int. pd. inadv___. 9 O11 

Bd. disct. & exp. 368 ,924 

36 OAT 


4,562,076 


l 926. 423 
2,853, 921 


420,488 455,661 


54,719 73,700 


62,053 
31,934 


2,657 


525,420 172,681 

















22,364,132 17,728,599 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 

The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘‘Chronicle” either under ‘‘Editorial Comment” or “Current 
Events and Discussions.” 
_ Details about Bus Situation in New York City.—See under ‘Rapid Transit 
in New York City’ below (and in V. 115, p. 1632 and_ 1732). 7 

Southern Railway Employees Receive Gift for Loyalty. —$350 cash or certifi- 
cate for five shares preferred stock given employees who voluntereed for 
shop work during shopmen’s strike as appreciation for loyalty shown, not 
as bonus or wage payment. ‘Phila. News Bureau’”’ Oct. 24, p. 3. 

Erie RR. Buys Land.—136 plots in Hoboken for $225,000 at Government 
auction subject to approval by Secretary of War. ‘‘Wall St. Jour.’’ Oct. 20, 





Shopmen on Strike Number 200,000.—International Association of Ma- 
chinists states, against 400,000 .at beginning of strike. ‘“‘Boston News 
Bureau” Oct. 25, p. 3. 

Bankers and Railroad Officers Oppose Change in Financing Methods.— 
I.-S. C. C. hearing in Washington on problem of bidding—whether it 
should be open and competitive or remain private—in case of arranging 
terms for new securities. ‘‘Times’’ Oct. 26, p. 26. 

Chairman of Association of Railway Executives Denies Dissolution Rumors. 
— ‘Wall Street Journal’ Oct. 25. 

St. Louis Southwestern RR. Institutes Mandamus Proceedings to Compel 
I.-S.C.C. to Permit Access to Valuation Records.—'‘**Post’’ Oct. 25, p. 10. 

Car Loadings.—Loading of revenue freight totaled 983,470 cars during 
week ended Oct. 14, an increase of 15,301 cars over the week before. It also 
was an increase of 72,941 cars over the corresponding week last year, but a 
decrease of 35,069 cars under the corresponding week in 1920, when loadings 
were the greatest in the history of American railroads. 

Principal changes compared with week ended Oct. 8 were: 

Coal, 196,926 cars, increase 7.614. (This was the largest number of 
cars loaded during any week since March 25 this year, which was just prior 
to the miners’ strike. Coal loadings for the week were an increase of 1,379 
over the corresponding week last year, but 29,745 cars under the corre- 
sponding week in 1920.) Merchandise and miscellaneous freight, which 
includes manufactured products. 578,614 cars, increase 4,832; forest prod- 
ucts. 59,727 cars, increase 1.883; grain and grain products, 52,492 cars, 
increase 1,939: live stock, 39,141 cars, decrease 218; coke, 10,208 cars, 
increase 328; ore, 46,362 cars, decrease 1,077. 

Matters Covered in ‘‘Chronicle’’ Oct. 21.—(a) Maintenance of way men get 
wage increase under ruling of U. 8. RR. Labor Board, p. 1790. (b) Yard- 
masters’ pay increased by U.S. RR. Labor Board, p. 1790. (c) Shopmen 
elect new head through radical domination, p. 1790. (d) Shopmen held for 
violating Federal injunction; petition for dissolution filed, p. 1790. (e) Penn- 
sylvania RR. lifts freight embargo, p. 1791. (f) Seventeen railroads com- 
plete new agreement with their own shopmen, p. 1791. 


Bangor & Aroostook RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,480,000 
7% Cumul. Pref. stock, par $100 (see offering in V. 115, p. 1428.) 
Income Account for Six Months Ended June 30 1922 and Cal. Year 1921. 


1921. 
$7 353.938 
5,756,464 
Net railway operating revenue $1.597.474 
ne ban eeweernawe $3: d $422,709 
Uncollectible railway revenue Pas 


Total railway operating revenues______________- § 
MeOEEWAY GHOTACIEE GRIOMBES.. . «oc cccccwcccccece 














Railway operating income 
Non-operating income 








Gross income 
Interest on funded debt 
Miscellaneous income charges__.______________~- 








Net income 
—V. 115, p. 1836, 1428. 


Barcelona Trac., Lt. & Pow. Co., Ltd.—Bond Exchange. 

The company has notified hoders of 54%% Income bonds that, until 
further notice, such bonds may be exchanged for 6% (formerly 54%%) Ist 
Mtge. bonds on the basis of £1 nominal value of 6% lst Mtge. bonds for 
£5 nominal value of Income bonds. Holders should surrender their bonds 
before Nov. 15 as Ist Mtge. bonds issued in exchange for Income bonds 
surrendered after such date will not carry the coupon payable Dec. 1 1922. 

The company reserves its right to withdraw the offer of exchange at any 
time after Dec. 31 1922.—V. 115, p. 1428. 


oe 


Boston & Maine RR.—Bonds Purchased.—A syndicate, 
including Merrill, Oldham & Co., Paine, Webber & Co. 
and Blodgett & Co., has bought $4,000,000 6% 10-year 
bonds. A public offering is expected next week. 

The proceeds will be used to meet early J)923 maturities as follows: 
$2,000,000 Boston & Maine RR. 3%s, due Jan. 1923; $969,000 Connecticut 
River RR. 3%s, due Jan. 1923; $250,000 Boston & Lowell RR. 3\%s, due 
May 1923; $772,000 Vermont & Massachusetts 344s, due May 1923. 
—V.115, p. 1729, 758. 


Boston Revere Beach & Lynn RR.—Farves.— 
The company has decided to grant a 5-cent fare between stations in 
Winthrop, to become effective Dec. 1.—V. 115, p. 1209. 


o ° —_—_— —— , , nies 
ye Brooklyn Rapid Transit Co.—Reorganization Plan 
Being Formulated.—Qbituary.— 

Committees representing B. R. T. stock and 7% gold notes of 192] 
have formulated independently tentative plans for reorganizing the B. R. T. 
system. Joint negotiations are expected to begin soon and it is hoped 
to announce reorganization plan about first of next year. It will attempt 
to place the system on a sound permanent basis to meet the demands of 
future construction and equipment requirements which agreements with 
the city entail. 

First consideration of the reorganization will be to take care of $57 ,230,000 
3-year 7% notes on which interest payments have been in default since 
Jan. 11919. Generally believed this will be done by exchange of long- 
term bonds for existing notes which will provide also for taking up remaining 
natured and unpaid interest coupons after partial payment in cash has 
been arranged. 

Taking up of $12,000,000 B. R. T. receiver's certificates outstanding 
will be the second essential. Whiie no decision has been reached as to 
how this is to be accomplished, it is thought not unlikely that the new 
issue of securities underlying the notes may be created and offered the 
public. Cash in receiver's hands will be used toretire part of the certificates 
but it is unlikely that further substantial purchases can be made since 
$6,000,000 have been retired by the receiver the past year. 

Existing long term underlying bonds will in all likelihood be left un- 
disturbed. Necessity of raising additional funds ‘‘possibly amounting to 
$10,000,000,"’ it is assumed, will be met by calling on stockholders to 
purchase new securities in form of Preferred stock or adjustment income 
bonds—(‘‘Wall Street Journal’). 

It is stated that service is to be resumed on the Park Ave. line in Brooklyn, 
and also a part of the Marcy Ave. route, which was abandoned during the 
street car strike of 1920. 

Charles D. Meneely, Vice-President and Treasurer, died Oct. 22 at 
Hempstead, L. [.—V. 115, p. 1836, 1729. 


Canadian National Rys.— New Officer.— 

S. J. Hungerford has been appointed Vice-President with the title of 
Vice-President and General Manager until Sir Henry Thornton, President, 
takes up the duties of his office.—V. 115, p. 1729. 

Central Pacific Ry.—Hearing Set Nov. 21.— 


See Southern Pacific Co. below and V. 115, p. 1837, 1729. 


$379 264 





Chesapeake & Ohio Ry.—Stock Subscriptions.— 


__ The stockholders, it is stated, subscribed for $11,557,500 of the $12,- 
998,900 6'o % Preferred stock offered them in proportion of 20% of their 
present holdings. The balance of $1,001,000 will be taken by the under- 
writing syndicate, viz., Kuhn, Loeb & Co. and National City Co. Compare 
V. 115, p. 1729, 1531, 1209, 987. ' 


Chicago & Alton RR.—Transfer Agent, &c.— 

The United States Mortgage & Trust Co. has been appointed Transfer 
Agent of the company’s Prior Lien, Preferred and Common stocks, as well 
aS the outstanding stocks of its subsidiary companies. Joliet & Chicago 
RR., Kansas City St. Louis & Chicago RR. and Louisiana & Missouri 
River RR. 

The United States Mortgage & Trust Co. has also been appointed Trans- 


fer Agent and Registrar of the Alion’s 3% bc ¥ ‘irs ien3Uuw" 3 
ey ti5 D131 ¢ bonds and First Lien 3 '4 % bonds. 


Chicago Great Western RR.—Final Settlement.— 
The l . 8s. Railroad Administration has announced final settlement of 
all claims growing out of Federal control with the company for $1,600,000. 


acon ) 


o, D. 1531, 1320. 
Chicago Rock Island & Pacific Ry.—Federal Payment.— 


The I.-S. ©. Commission has authorized the payment of $1,000,000 to 
the company in partial settlement of Government liabilities arising out of 
Government control of the road. In announcing this action. the Com- 
mission said that the accounting had not been completed, but had proceeded 


far enough to establish that at least the amount awarded is due the company. 
—V.115, p. 1729, 1531. 


Chicago Terre Haute & Southeastern Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $604 ,000 
additional Ist & Ref. Mtge. 50-Year 5% Gold bonds, due Dec. 1 1960, with 
authority to add $1,780,000 additional upon official notice that the same 
raat —— making the total of $6,334,000 applied for.—V. 115, Pp. 


Cleveland Cin. Chicago & St. Louis Ry.— Directors.— 

Albert H. Harris and Warren 8S. Hayden have been elected directors 
to succeed the late A. T. Hardin and the late William Rockefeller. Ber- 
tram Cutler has also been elected a director.—V. 115, p. 1531, 1428. 
Columbus (Ga.) Elec. & Pow. Co.—Construction, &¢.— 
See Georgia Railway & Power Co. below.—V. 115, p. 1428. 


Camaguey Co., Ltd.— Verger Planned.— 

The holders of the 5% Ist Mtge. gold bonds of the Camaguey Co., Ltd. 
dated June 1 1906, will vote Nov. 15 on: : 

(1) Approving the amalgamation of the Camaguey Electric Co., Ltd., 
with the Camaguey Tramway Co., Ltd., and the transfer of their respec- 
tive properties and franchises to a new company organized or to be organ- 
ized in Cuba under the name of the Camaguey Electric Co.; sanctioning 
and approving the exchange of the bonds and stock of the Camaguey Elec- 
tric Co., Ltd., and the Camaguey Tramway Co., Ltd., forming part of the 
security under the trust deed for the entire Ist Mtge. bonds of such new 
company authorized to be issued under the trust deed securing the same, 
and all the fully-paid shares of the new company to be issued to the Cama- 
guey Electric Co., Ltd., and the Camaguey Tramway Co., Ltd., respec- 
tively, in consideration for the transfer of their respective properties and 
franchises; and approving the release and discharge by the Commercial 
Trust Co., Ltd., trustee, of the mortgages securing the bonds of the Cama- 
guey Electric Co., Ltd., and the Camaguey Tramway Co., Ltd., respec- 
tively, so to be exchanged. 

(2) Assenting to a modification of the rights of the bondholders by modi- 
fying or varying the provisions of the bonds by the cancellation of all pro- 
visions requiring the payment by the company of a premium at 10% upon 
redemption prior to maturity and inserting in the trust deed a provision 
permitting the company to redeem all the then outstanding bonds at any 
time at par and int. upon 30 days’ notice.—V. 113, p. 182 


Denver & Rio Grande RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $232,500 
Bankers Trust Co. certificates of deposit (plain) and $1,807,500 Certificates 
of Deposit (stamped) representing Ist & Ref. Mtge. 5% Gold bonds, due 
Aug. 1 1955, which bonds have heretofore been listed upon the New York 
Stock Exchange, with coupons maturing Feb. 1 1922 and subsequent coupons 
(or stamped showing deposit of said coupons ex Feb. 1 1922, coupon) 
deposited under the terms of the deposit agreement dated July 31 1922, 
between the holders of certificates of deposit and John Henry Hammond 
Chairman of committee, with authority to add additional certificates of 


deposit from time to time to a total amount of $31,114,000.—V. 115, 
p. 1837, 1729. 


Detroit United Ry.—Stock Dividends Rescinded.— 

The directors have rescinded stock dividends of 244% each which were 
declared payable Sept. 1 and Dec. 1 1921 (V. 113, p. 2504, 1155). 

The dividends were never distributed, because authority for the issue was 
refused by the Michigan P. U. Commission.—V. 115, p. 1837, 1730. 


Eastern Massachusetts Street Ry.—Larnings.— 
Results for the Month and Nine Months ending Sept. 30. 


1922—Sept.—1921. 1922—9 Mos.—1921. 
$886,907 $948,551 $8,005,276 $8,590,798 
686,929 727,325 6,075,903 6,721,576 


$199,978 $221,226 $1,929,373 $1,869,221 
116.118 1'111.068  1'199°762 


132,814 
$818,305 $669,459 


Oper. rev. and income_ - 
Oper. expenses and taxes 








Gross income_____-_-_- 
Bond interest and rentals 


Net income_. 
—V.115, p. 868, 645. 


Evansville & Indianapolis RR.—Final Valuation.— 

The 1.-S. ©. Commission has fixed a final valuation as of June 30 1915 
on the property wholly owned and used to be $2,250,000 

This is the first case in which the Commission has fixed the so-called final 
value of the property of any carrier, tentative valuations having been made 
in the case of various roads. Commissioners Eastman, Potter and Cox 
dissented from the findings. 

Commissioner Eastman objected to the fixing of a final value of any rail- 
road at this time, saying: ‘“‘The report does not indicate in any way the 
method or process by which that value was determined, and yet this is the 
thing of crucial importance in our valuation work. Fundamental questions 
of law and public policy are involved, many of which have been argued be- 
fore us in congested cases, no one of which has yet been decided.’’—V.113, 
p. 1052. 


Georgia Railway & Power Co.—New Construction, &c.— 
A published statement pronounced correct for the ‘‘Chronicle’’ says: 
‘‘The company plans to construct a power line from Lindale through 
Chickamauga to Chattanooga, Tenn., connecting with lines of the Tennessee 
Power Co.; 30,000 k. w., 110,000 volt operation with transformer stations 
at Summerville, LaFayette and Chickamauga. 

‘The Columbus Hlectric & Power Co. will construct a high-tension line to 
connect with the tine of the Georgia Railway & Power Co., at Newnan, Ga.; 
will re-insulate line for 110,000 volts; line will extend from Goat Rock to 
Newnan.—V. 115, p. 1631, 1320. 


Grand Trunk Pacific Ry .—/nterest Coupons.— 


J. P. Morgan & Co. announce that the Bank of Montreal has been or- 
dered by the Dominion of Canada to pay coupons due in November on Al- 
berta bonds. A cable from London saying Lloyd's Bank had been in- 
structed not to pay these coupons is said to refer merely to transfer of pay- 
ment responsibility to the Bank of Montreal. See aiso V. 115, p. 1837. 


Illinois Central RR.—Bond Application.— 

The company has applied to the I.-S. ©. Commission for authority to 
issue $968.000 Ref. Mtge. 4% gold bonds for the purpose of reimbursing 
its treasury for expenditures made in connection with the retirement of 
bonds of the Kankakee & Southwestern RR.—YV. 115, p. 1532, 1421. 


Interborough Rapid Transit Co.—Receivership H earing. 

Federal Judge Julius M. Mayer has again adjourned the matter of appli- 
cation of the Continental Securities Co. for the appointment of a receiver 
for the company until Nov. 24, when it is expected that the details of the 
Interborough-Manhattan will be finally completed.—V. 115, p. 1837, 1730 





$83,860 $88,412 





1942 


THE CHRONICLE 


[ Vou. 115. 








International - Great Northern RR.—Reorganization 
Plan Approved.—The I.-S. C. Commission Oct. 20 approved 
the reorganization plan (V. 114, p. 2468) and authorized the 
issuance of the necessary securities required under the plan. 


The Commission authorized the company (1) to acquire and operate 
the lines of railroad formerly belonging to the International & Great North- 
ern RR. Co.; (2) to acquire trackage rights between Houston, Tex., and 
Galveston, Tex.; (3) acquire control of Austin Dam & Suburban Ry. by 
acquiring all of the stock; (4) acquire 50% of the capital stock of the Gal- 
veston Houston & Henderson RR. The Commission also authorized the 
company (a) to issue $20,000,000 First Mtge. 30-Year 6% gold bonds, 
Series A, of which not exceeding $2,750,000 are to be pledged with the 
Director-General of Railroads; (b) to issue $17,000,000 Adjustment Mtge. 
30-Year 6% gold bonds, Series A; (c) to issue $7,500,000 of Common capi- 
tal stock (par $100). The application of the company to issue a note or 
notes for $2,400,000 to the Director-General of Railroads, in respect of 
betterments, &c., was dismissed by the Commission, as the approval of 
the Commission was not necessary for the issuance. 

Proposed Capitalization and Fized Charges of New Company. 
Annual Int. 
Charges. 
$1,035,000 

144,000 
y1,020,000 


Item 
Ist Mtge. 6% bonds, Series A, due July 1 195: 
6% note to Dir.-Gen. of RRs., due July 1 195: 
{djustment Mtge. bonds, Series A, due July 1 1952 1 
Common stock. ___. wins i 


Amount. 
_x$17,.250,000 
2,400,000 

7.000 ,0O00 
i 500,000 


$44,150,000 
x Excludes $2,750,000 to be pledged as collateral for $2,400,000 6% note 


to Director-General. y Payment contingent on earnings. (Compare re 
organization plan in V. 114, p. 2409, 2464.—V. 115, p. 1731, 1532. 


Kansas & Oklahoma Southern Ry.—Bonds & Notes.— 

The I.-S. C. Commission's order, dated Aug. 10 1922, authorizing the 
company to issue within 60 days thereafter its promissory notes aggregating 
$310,000, has been amended so as to extend the time within which such 
notes may be issued to 60 days after Oct. 10 1922. See V. 115, p. $69. 


Los Angeles & Salt Lake RR.—Construction of Br. Line. 


The I.-S. C. Commission has authorized the company to construct a 
branch line of railroad in Iron County, Utah, extending from a connection 
with the company’s main line at Lund in a southeasterly direction to Cedar 
City, a distance of 32 miles.—V. 115, p. 308. 


Massachusetts Northeastern St. Ry.—F£ztension.— 
The $230,000 Citizens Electric St. Ry. Ist 8s, due June 1 1922, have 
been extended to June 1 1924 at 7%.—V. 114, p. 2241. 


Maumee Valley Railways & Light Co.—Sale.— 
The property will be sold at sheriff's sale on Nov. 15.—V. 114, p. 2718. 


Missouri Kansas & Texas Ry.— Deposit Extension.— 

J. & W. Seligman & Co. and Hallgarten & Co., reorganization managers, 
announce that the time for the deposit of assignments of claims and guar- 
anteed bonds in accordance with offers on file at the Columbia Trust Co., 
New York, and the Mercantile Trust Co., St. Louis, has been extended to 
and including Nov. 20.—V. 115, p. 1838, 1632. 


Nashville Chattanooga & St. Louis Ry.—Lquip. Trusts 
Sold.—J.P. Morgan & Co. have sold at prices to yield 4.90% 
$1,800,000 4%% Equipment Trust Gold Certificates, 
Series ‘‘B.”’ The Bankers state: 

To be issued by the U.S. Trust Co., New York, trustee, under an equip- 
ment trust agreement dated Oct. | 1922 (Philadelphia Plan). De- 
nom. $1,000. Serial maturities of $120,000 per annum, Oct. 1 1923 to 
Oct. 11937, bothincl. Divs. payable in N. Y.City. Issuance authorized 
by the I.-S. C. Commission. 

These certificates are to be issued in part payment for the standard new 
railway equipment below mentioned. he title to the equipment is to be 
vested in the trustee, which is to lease the equipment to the company at 
a rental sufficient to pay the principal of the certificates and the dividend 
warrants and other charges as they mature. The equipment to be vested 
in the trustees is as follows: 3 mountain type locomotives; 5 Mikado loco- 
motives; 15 steel baggage, mail and passenger cars; 500 steel-frame box 
cars; 250 steel underframe ventilated box cars; 150 steel frame stock cars’ 
100 steel underframe flat cars. The foregoing equipment is to cost ap- 
yroximately $2,297,000. Over 214%% of the cost of the equipment is to 
»e paid in cash by the company, thus showing an equity of more than 27 4% % 
over and above the face amount of the equipment trust certificates .— 
V. 115, p. 1838. 


New Orleans Public Service, Inc.—Bonds Offered.— 
Dillon, Read & Co. are offering at 90 and int., to yield about 
5.70%, $12,000,000 Ist & Ref. Mtge. 5% gold bonds, Series 
‘‘A”’ (see advertising pages). 

Dated Oct. 1 1922. Due Oct. 1 1952. Denom. of $1,000 and $500, 
c* & r* $1,000 and $10,000. Interest payable A. & O. in New York and 
New Orleans without deduction for the present Federal normal income tax 
upto2%. Penna. 4-mill tax refunded. Chase National Bank, New York, 
trustee. Redeemable all or part on 6 weeks’ notice at 105 and int. on or 
before Oct. 1 1927; at 104 and int. in the next 5 years; at 103 and int. in 
next 5; at 102 and int. in next 5; at 101 and int. in next 5, and at 100% and 
int. thereafter prior to maturity. 

Listing.—Company agrees to make application for listing bonds on N. Y. 
Stock Exchange. 


Data from Letter of V.=Pres. A. L. Kempster, New Orleans, Oct. 23. 
Company .—Organized to acquire entire assets of New Orleans Ry. & 
Light Co. and to operate all of its oe crt and the properties of all of its 
subsidiary companies (per plan in V. 114, p. 2823). ncluded in the prop- 
erties are all the plants now generating electric energy for commercial power 
and light in the City of New Orleans, the entire gas manufacturing and dis- 
tributing pragerties. and the street railway system of 223 miles. 

Property.—Property of the system includes (1) electric generating sta- 
tions, aggregate installed capacity of 67,000 k. w., including a 20,000 k. w. 
unit recently installed, and 552 miles of electric distributing system; (2) gas 
works with a manufacturing capacity of 15, 000 cu. ft. per day, holder 
capacity of 7,630,000 cu. ft., and 466 miles of mains; (3) and 223 miles of 
man railway track and 658 cars, including 217 double-truck cars of modern 

esign. 

Dur the 12 months ended Aug. 31 1922 electric output sold was 100,- 
592,790 k. w. h., while the gas sales amounted to 1,953,488,000 cu. ft. 
There are approximately 46,900 electric customers and 55,600 gas custom- 
ers, and during the 12 months ended Aug. 31 1922 approximately 139,300,- 
000 railway passengers were carried. Population served, 400,000. 

Agreed Valuation in Excess of $51,000, .— Under a rate settlement with 
the city, a basis of valuation for rate-making purposes was fixed, in accord- 
ance with which the value of the properties, after allowance for the proceeds 
of these bonds oupenaes or to be expended for capital purposes, will amount 
to over $51,000, : 


Total . $2,199,000 


~—_——=- 


Security.— Secured by direct first mortgage lien upon properties having 
$5,000,000: 


a value under the settlement ordinance in excess of by direct 
lien upon additional properties valued in excess of $15,000,000, subject only 
to divisional bonds of $4,836,500; and further secured by collateral liens 
upon the remaining properties specifically as follows: 
(1) By pledge of over 99% of the stock of New Orleans Gas Light 
Co., which is without mortgage or other funded debt, and 
whose properties are valued under the rate settlement in ex- 
ee eat aie ai male 
By pledge of approximately 98% of the stock of the New 
Orleans City RR., whose property, leased to New Orleans 
Public Service Inc. until 1955, and subject only to $5,694,000 
underlying bonds, has a valuation under the rate settlement 
in excess of 20 
h pledge of over 99%% of the stock of St. Charles Street 
RR. and all the stock, except directors’ shares, of the Rail- 
Realty Co., whose preperces are subject only to $602,- 
underlying bonds and have a value under the rate settle- 
ment in excess of 


Com y proposes to commence proceedings in the near future for the 
acouiaiiien by merger or otherwise of the properties of all the principal 


$9 ,000 ,000 
(2) 


wa 





companies now controlled by stock ownership. When these proceedings 
are completed, the bonds will be secured by direct mortgage lien on sub- 
stantially all the physical properties composing the system. 
Earnings Years Ended Aug. 31. 
Gross Revs. x Net Revs.| Gross Revs. 
$7 636,821 $2,921,868) 1920 
ne atone . 8,164,105 2,668,208 | 1921 4,564,139 + 
1919 10,495,482 2,533 ,114|1922 14,868,889 4,863 584 

x Net revenues after operating expenses and taxes, available for interest 
and renewals and replacements. / 

Net operating revenues, after taxes, from either the electric and gas or 
the street railway departments are in excess of the interest on the Ist & 
Ref. Mtge. bonds now being issued and the prior divisional bonds. 
Approrimate Capitalization of New Company Upon Completion of Present 

Financing. 
Underlying divis’| issues. $11,133,000 | Income 6s, Ser. B (francs) $1,570,000 
ist & Ref. M. 5s, Ser. A_ 12,000,000'7% Preferred stock.._-- $4,300,000 
General Lien 444s_____. 13,700,000!|Common stock 8,000 ,000 
Income 6s, Series A__.--. 4,650,000! m 

Agreement with City.—In 1921 a settlement was effected with the City of 
New Orleans, by which a definite basis was agreed upon between the com- 
pany and the city governing their mutual relations. 

Under this settlement a sum of $44,700,000 was agreed upon as the value 
of the properties in the system for purposes of the settlement as of Dec. 31 
1920, to be increased by future investments in the property. The city 
agreed, effective Oct. 1 1922, to permit such rates for the various public 
services as would enable the company to earn 714% return on values as 
determined from time to time, after operating expenses, taxes and reserve 
for renewals and replacements. The agreed rate base is now in excess of 
$51,000,000 after allowance for earnings invested in the property since 
Dec. 31 1920. 

On this rate base the present allowed return is $3,825,000 after renewal 
and replacement reserve appropriations at the rate of $1,200,000 per 
annum, which are now being set up. This rate is equal to more than 3% 
times the interest on the $12,000,000 Ist & Ref. Mtge. bonds and the under- 
lying bonds. , 

In addition to the allowed return on the rate base, the settlement provides 
for indeterminate permits; for the approval by the Commission Council of 
the City of the issue of securities; for an option to the city to purchase any 
or all of the three departments of the company at the current rate base 
valuations: and for the ssttlement of various other points to be considered 
in a comprehensive understanding between the city and the company. 

Rates.—The agreement fixes a 7-cent street railway fare, a gas rate of 
$1 30 per 1,000 cu. ft., and a maximum electric light base rate of 9 cents per 
kilowatt hour for a test period of 12 months from Oct. 1 1922, with a re- 
adjustment of rates after that period as operating results may make neces- 
sary, either to give the company the allowed 7!'4°% on the agreed rate base 
or to reduce the return to that basis. 

Pur pose.—-Of the proceeds, approximately $2,500,000 will be available for 
improvements and additions and working capital, the balance being used 
for paying off obligations assumed by the new company. , 

Annual Renewal and Improrement Fund.—Mortgage will provide for an 
annual renewal and improvement fund, beginning 1924, equal to 5% of 
all underlying bonds and Ist & Ref. Mtge. bonds from time to time out- 
standing (less certain deductions, &c., as outlined in the mortgage), such 
fund to be expended for additions or improvements to the mortgaged prop- 
erty, against which expenditures no bonds can be issued; for repairs, re- 
newals, replacements and maintenance; or for the purchase or call of lst 
& Ref. Mtge. bonds. 

Mortgage Provisions.—Mortgage will provide for issue of bonds of various 
series without a fixed total amount or up to such maximum amount as may 
be designated by the company prior to the execution of the mortgage or as 
may be found necessary or desirable by reason of statutory provisions. In 
addition to the present $12,009,000 issue, $11,867,000 may be certified 
against property now owned, subject only to earnings qualifications, but 
of such $11,867,000, not exceeding $3,000,000 may be issued before the 
Gen. Lien 4's, which mature in 1935, are paid off. 

A total of $11,133,000 of bonds may be certified for the purpose of re- 
funding a like amount of underlying bonds. Additional bonds may be 
certified at not exceeding 80% of the cash cost or fair value, whichever is 
less, of permanent additions, but only when annual net earnings have been 
not less than twice the annual interest charges on all bonds of this and un- 
derlying issues outstanding, and the bonds applied for (or, at the company's 
option, 12% of such amount). 

Subject to this requirement as to earnings, bonds may be certified against 
deposit with the trustee of an equal amount of cash to an amount up to 
$3,000,900 or 10°7 of -.ll lst & Ref. Mtge. bonds then outstanding, which- 
ever is greater. 

Directors.—R. 8S. Hecht,, Chairman & President: J. D. O'Keefe, Lynn 
H. Dinkins, J. P. Butler, Hugh McCloskey, D. D. Curran, Charles J. 
Theard, W. Irving Moss, A. M. Lockett, Harold W. Newman, T. F. Cun- 
ningham, Bernard McCloskey, P. H. Saunders, A. D. Parker, W.S. Penick, 
W. P. Simpson, H. A. Ferrandou, A. B. McCoard, all of New Orleans; 
G.M. Dahland M. N. Buckner, both of New York. 

Officers.—R. S. Hecht, Chairman and President; A. L. Kempster, V.- 
Pres. & Gen. Mer.; J. H. DeGrange, Sec.; A. B. McCoard, Gen. Aud.; 
and H. A. Ferrandou, Treasurer. 

Under the terms of the settlement it is provided that two-thirds of the 
board of directors shall live in New Orleans and that the President shall 
also be a resident of that city.—V. 115, p. 1731, 1632. 


New York Central Lines.—Equipment Issue.— 

The New York Central RR., the Michigan Central RR. and the Cleve- 
land Cincinnati Chicago & St. Louis Ry. have filed a joint application for 
authority to assume liability in res of $12.660.000 of New York Central 
Lines 44% equipment trust certificates. The application states that the 
carriers are now negotiating with J. P. Morgan & Co. for the Sale of the notes 
and expect to be able to sell them at not less than 95.—V. 115, p. 1632, 308. 


New York Central RR.—Listing—New Officer.— 

The New York Stock Exchange has authorized the listing of $85,000,000 
Ref. & Impt. Mtge. Bonds, 5%. Series ““C,"’ due Oct. 1 2013. Proceeds 
from the sale of $60,000,000 of the bonds covered by this sogmentice were 
used for the redemption and cancellation at maturity of the following under- 
lying bonds hitherto included in the list of prior debt ag ating $11,945,000 
enumerated in the mortgage: (a) $1,950,000 Utica & Black River RR. Co. 
Ist Mtge. bonds, dated May 1 1890, due July 1 1922; (0) $9,995,000 Rome 
Watertown & Ogdensburg RR. Co. Consol. Mtge. bonds, dated July 1 1874, 
extended to July 1 1922. $26,500,000 was applied to the payment of the 
company’s 6% demand notes given to the Director-General of Railroads 
on account of additions and betterments during the pee of Federal 
control, and the balance to reimburse the treasury for additions and 
betterments. 

The proceeds of other $25,000,0C0 bonds was applied to the retirement 
s a like mount of 10-year 7% Coll. Trust bonds, called for redemption on 

pt. 11 

Effective Nov. 1, John G. Walber will become Vice-President.—V. 115, 
p. 1731, 1429. 


New York Rys.— Sale Postponed.— 

The sale of the car barn located between 32d and 33d streets and Fourth 
and Lexington avenues, which was to have been auctioned off Oct. 20 
by Joseph P. Day, has been postponed until Nov. 20.—V. 115, p. 1429. 


New York State Railways.— Definitive Bonds.— 

J. P. Morgan & Co. are now prepared to deliver definitive First Consol. 
Mtge. 6%% Series ‘‘B’’ bonds in exchange for outstanding temporary bonds. 
(For offering of bonds, see V. 114, p. 1651.)—V. 115, p. 1838. 


Norfolk & Western Ry.—E£ztra Dividend.— 
The directors have declared an extra dividend of 1% and the regular 
quar. div. of 1%% on the outstanding Common stock, par $100, both 
yable Dec. 19 to holders of record Nov. 29. The extra dividend is the 
first since March 1917, when 1% additional was paid. As of Dec. 31 
1921 the Pennsylvania RR. owned $38,757,700 of the company’s out- 
standing $121,519,700 Common stock, par $100.—V. 115, p. 1533, 1100. 


Ohio Electric Ry.—Sale Confirmed.— 

Federal Judge Killits of Toledo, O., has confirmed the sale of the road 
for $2,000,000 to Thomas Newhal! of Phila.—V. 115, p. 869. 

Pennsylvania RR.—Quarterly Dividend Increased from 
1% to 142%.—The directors on Oct. 25 declared a quarterly 
dividend of 144% on the Capital stock, par $50, payable 
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Nov. 29 to holders of record Nov.1 This is an increase: n 
the quarterly rate of 4 of 1% as compared with dividends 
paid quarterly from May 1921 to Aug 1922, incl., and will 
make a total of 44% paid this year. 
Dividends Paid by Company Since 1893. 
Dividends— '93-’99. ‘00-05. 1906. 1907. ‘08’20. 1921. 
Per cent_...5 yearly 6 yearly 6% 7 6 yearly 4% 
In 1893 paid also 2% in scrip. 
Total number of stockholders on Oct. 1 1922 was 137,130 a decrease of 
2,675 from Oct. 1 1921. The average holdings Oct. 1 1922 were 72.82 
res. Since Jan. 1 1922 the number of stockholders has decreased 4,569. 


The foreign holdings on Oct. 1 1922 were 3.74% of the outstanding stock, 
an increase of 2.25% over the same date last year —V. 115, p. 1732. 


Rapid Transit in New York City.—Traction Situation.— 


Further details regarding rapid transit matters may be 
summarized breifly as follows: 


1) A resolution endorsing the plan of Grover A. Whalen, Commissioner 
of Plant and Structures, providing for the issue of revokable permit to con- 
tinue in operation municipal bus lines whose suspension is threatened by 
= ——. was adopted by the Board of Estimate and Apportienment 

ct. ; 

(2) Justice Mullan, on application of Corporation Counsel John P. 
O’Brien, granted a stay in the execution of the injunction order suspending 
operation of buses under city supervision pending decision on the city’s 
appeal. Judge Mullan makes the Transit Commission a party to the action 
and no further action will be taken until opportunity has been given bus 
operators to obtain a legal grant from the city and certificates from the 
Commission. 

(3) The Transit Commission, on resuming its investigation of general 
conditions of street railways, directed its inquiry to the end of including in 
its transit plan provisions for bus line operation. The immediate purpose 
of the Commission is to equip itself with such information as it will require 
in granting certificates of convenience and necessity for continuing opera- 
tion of lines whose suspension is threatened by court injunction. 

(4) Transit Commission investigation of the operation of buses under 
the present system would indicate several irregularities and in some instances 
graft revelations. Also investigation shows bus overloading on larger scale 
than by the privately owned traction ET 

(5) The Transit Commission announced Oct. 13 the final selection of two 
new subway routes: (a) An extension of the Broadway B. R. T. from 59th 
St. and 7th Ave. up Central Park West, 7th Ave. and St. Nicholas Ave. 
to Washington Heights. (b) A Staten Island tunnel under the Narrows 
from the present terminus of the 4th Ave. subway at Fort Hamilton, 
Brooklyn, to Rosebank, Staten Island. 

The Washington Heights extension was not included in the Commis- 
sion’s program of last May (V. 114, p. 417). It was originally planned to 
extend the B. R. T. system in Manhattan up 7th Ave. only as far as 155th 
St., but the Commission's final decision will carry it up St. Nicholas Ave. 
for connections with the proposed Sth Ave. trunk line and the existing 
Interborough subway at 168th St. and Broadway. 

(6) Nine bids were received by the Transit Commission Oct. 26 for the 
construction of the Flushing extension of the Corona line of the Queens 
Borough subway, together with a ramp approach to the drawbridge which 
will span Flushing Creek. The bids ranged from $1,635,990 to $2,740,000. 
The highest bidder was T. A. Gillespie & Co., and the lowest received 
from the Oak Dale Construction Co., Inc. 

(7) Transit Commission Chairman McAneny, in making public estimates 
of cost of city’s transit plan (V. 115, p. 1100), prepared by the Commission's 
engineers, states that on financial considerations alone, the plan isimpossible. 
In criticising Mayor Hylan’s estimate of $600.000,.000 as the total cost to 
the city, Mr. McAneny points out that the cost of recapturing the subway 
lines of the B. R. T. and the Interborough would be $164,000,000. The 
cost to the city of the contemplated exchange of Lexington Ave. line for 
Interborough’s Broadway-Bronx line would be $24,000,000, and the total 
cost of new construction and equipment would be $875,900.000, making a 
grand total of $1,.063,900,000.—V. 115, p. 1100, 1632, 1752. 


St. Louis-San Francisco Ry.—lFquip. Trust, Series AA. 

The I.-S. C. Commission Oct. 18 authorized the company to assume 
obligation and liability in respect of $6,000,000 5° Equip. Trust Certificates 
Series “‘AA,’’ dated Sept. 1 1922. to be issued by the Guaranty Trust Co., 
New York, and sold at not less than 96. The certificates will be secured 
on the following equipment: 


1922. 
44 


U'nit 

Price. 
S58 000 
55.000 


Approz. 
Cost. 
ER70.000 
1,925,000 


50,100 
1,635,000 


Description No. Units. 
Heavy mountain-type passenger locomotives Ld 
Heavy Mikado freight locomotives_ - 235 
Boosters (to equip 3 of the passenger 

and 3 of the freight engines) — 7 
55-ton, all-steel self-clearing hopper 

coal cars. | ‘ 
55-ton, all-steel, self-clearing hopper 

coal cars 
40-ton single-sheathed steel under 

frame & superstructure box cars_ _- 1,200 
Steel underframe stock cars 2()() 

See offering in V. 115, p. 1211, 

Equipment Orders.— 

The company, it is announced, has placed orders for 3,300 cars of the fol- 
lowing types: 500 hopper cars from the Pullman Co.; 1,000 hopper cars from 
the Chickasaw Shipbuilding & Car Co.; 1,500 box cars from the American 
Car & Foundry Co., and 300 stock cars from the Mount Vernon Car Co. 
The company recently placed orders with the Baldwin Locomotive Works 
(V. 115, p. 1324) for 35 Mikado engines for freight service and 15 heavy 
passenger locomotives.—vV i Bb. tea 1211. 


Seaboard Air Line Ry.—LEquipment Trusts Au'horized.— 
The I[.-S. C. Commission has authorized the company to issue $2,560,000 
544% Equipment Trust Certfs., Series ‘‘A.’’ See offering in V. 115, p.1430. 


South Carolina Gas & Electric Co.—Acquisilion.— 


See South Carolina Light, Power & Railways bclow. 


South Carolina Light, Power & Rys. 

The reorganization plan (V. 115, p. 
South Carolina Gas & Electric Co., effective Oct. 1, took over the company’s 
plants and properties. George B. Tripp is President of the new company 
and Paul W. Fisher is Secretary and Treasurer.—V. 115, p. 760. 


Southern Pacific Co.—Hearing Nov. 21.— 

A hearing will be held by the I.-S. C. Commission on Nov. 21 on the 
application of the company for permission to retain control of the Central 
Pacific Ry. (See also V. 115, p. 1539.) 

In a statement issued to the press under the heading ‘“‘What Ripley Said’’ 
the company says: 

“Those who want to see those parts of the Southern Pacific System 
standing in the corporate name of the Central Pacific separated from the 
rest of the lines lay much emphasis on the report of Prof. Wm. Z. Ripley 
to the I.-S. C. Commission, wherein he recommended the separation of 
the railroad properties. ‘The Commission did not accept Professor Ripley's 
report, but instead prepared its own tentative plan for grouping of the 
railroads under the ‘Transportation Act of 1920. The Commission's 
—* plan would permit the Southern Pacific to retain the Central 

racific. 

‘‘However, even Professor Ripley himself in his report made some state- 
ments that can well be considered by California shippers and travelers. 
Referring to the effect upon local transportation in California of the dis- 
organization incident to the separation of these properties, Professor 
Ripley said: 

‘This accounts in part, perhaps, for the attitude of the California 
Railroad Commission, which has resolutely set its face against the proposal. 
The president of the Commission in 1913, Mr. Eshleman, testified not 
only that the separation would tend to increase rates where double service 
was substituted for single service, but also that these lines, separately owned 
and managed, could not furnish as good service as is now rendered under 
single management. The acquisition of the Central Pacific by the Union 
Pacific would result in breaking up a single system of railroads in this 
State into two dis-associated and incomplete systems, neither of which 
would be adequate conveniently to serve the traffic needs of the State of 
eae There is force in this objection.’'’ See also V. 115, p. 1839, 
1732. 


8.3500 


1 O00 1,635 


500 1.§639.50 $19,750 
1.965 
1.690 


2 358 ,000 
507 O00 
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Plan Operative.— 


760) having become operative, the 





_Union Pacific Asks Commission to Dismiss Southern Pa- 
cific's Application.— 


The Union Pacific RR. has petitioned the I.-S. C. Commission to dismiss 
the application of the Southern Pacific Co. to acquire control of the Central 
Pacific Ry., on the ground that the Commission is without jurisdiction to 
hear and determine the application. The Union Pacific also petitioned the 
Commission for leave to intervene in the case.—V. 115, p. 1839, 1732. 


Third Ave. Ry.—Status—Annual Report.— 

President S. W. Huff under date of Oct. 21, sent a letter to 
holders of the companies of the Third Avenue Ry. system, giving a brief 
history of some of the conditions that have confronted the companies 
during the 5-year period that he has been President. 


The annual report for the year ended June 30 1922 is given on a precedin 
page.—V. 115, p. 1101. - tig 


Trenton & Mercer County Traction Corp.—Notes.— 

The Board of P. U. Commissioners of New Jersey has authorized the 
company to issue $36,000 6% serial promissory notes. To secure the notes 
a chattel mortgage issued to the Mechanics National Bank of Trenton. 
N.J., was also authorized.—V. 112, p. 2750. 


United Rys. & Elec. Co. of Balt.—Regular Div.— 
_ A quarterly dividend of 50 cents per share (1%) has been declared on the 
Common stock, payable Nov. 15 to holders of record Oct. 28. like 
amount was paid on the Common stock on Aug. 15 last, when payments 
on the issue were resumed.—V. 115, p. 647. _ , 


United Rys. Co. of St. Louis.—Outlook for Reorganization. 

A dispatch from St. Louis.states that the committee representing security 
holders has announced that in its judgment a successful plan of reorganiza- 
tion requires that the property be given a valuation of about $75,000.000 
by the Missouri P. 8. Commission and that a new long-term franchise be 
obtained from the city. The dispatch continues: 

“The P. 8S. Commission is expected to announce its findings on the valua- 
tion in the near future. The company will apply either for a franchise run- 
ning 50 years, or for the enactment of legislation conferring upon the com- 
pany the right to use the streets for an indeterminate period. Should the 
latter plan be adopted the city will be given the right to take over the prop- 
erty at any time in consideration of reimbursing the security holders on the 
basis of a definite valuation. 

“The reorganization plan further provides for a new bond issue of about 
$15,000,000 to be applied toward retiring $6,000,000 underlying bonds, 
$4 300.000 receivers’ certificates and $4,700,000 for improvements and ex- 
tensions. A second bond issue of probably $30,000,000 would be issued in 
exchange for other outstanding obligations. In addition to the above 
bonds, there will also be issued Preferred and Common stocks necessary to 
carry out the plan.’’—V. 115, p. 1534, 989. 


Western Maryland Ry.—Fquipment Trusts.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $450,000 5% equipment trust certificates, to be issued by the Commer- 
cial Trust Co., Philadelphia, and sold to J. S. Wilson & Co. of Baltimore at 
97%. Proceeds are to be used in the purchase of 10 freight locomotives 
from the Baldwin Locomotive Works. See offering in V. 115, p. 1733, 310. 


Wheeling Public Service Co.—Fares.— 

The West Virginia P. S. Commission has authorized the company, 
effective not later than Nov. 25, to reduce the fare between certain points 
from 10 cents to 4 tickets for 25 cents, and to issue transfers to lines of the 
City Railway Co.—V. 115, p. 1322. 
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INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle”’ either under ‘Editorial 
Comment” or ‘“‘Current Events and Discussions.” 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age’’ Oct. 26 said in brief: 

RR. Orders.—‘*‘ The bulk of the new business, particularly in the heavier 
rolled products, is still coming from the railroads, which, while pressing 
car builders for deliveries, are holding out little hope of better service to 
steel mills. Fresh inquiries from 7 railroads have added fully 20,000 cars 
to the lists under negotiation and the year promises already to exceed the 
average of the preceding 10 years by 40%. There are new inquiries for 
224 locomotives 

Labor .—‘‘ Labor conditions are not uniform. At Pittsburgh the supply 
of common labor is slightly better, in view of the turning of some men to 
indoor work for the winter. Reports of further steel mill wage advances 
are without confirmation. Chicago reports that not only are iron and steel 
works laborers scarce but the production per man is declining, while at the 
same time some industries are taking labor away from others by bidding 
up wages 

Prices.—‘‘ The price situation in finished steel is summed up in the state- 
ment coming from various market centres that plates, shapes and bars 
are more generally quoted at 2c., Pittsburgh. Consumers are more point- 
edly seeking lower prices, and some especially competitive business in bars 
went at 1.95c. The extent to which 2c. has been done on plates is a matter 
of comment Car works have had further concessions. 

‘‘Sheet prices have eased off to the extent that independent mills which 
lately were about $3 a ton higher are now quoting the Steel Corporation’s 
schedule of 3 35c. for black and 4.35c. for galvanized Demand has fallen 
off and a number of sheet mills can now make better delivery promises. 

Coal —‘‘ Inability to accumulate coal reserves for the winter causes con- 
cern to the mills. The amount now in storage would carry them through, 
but a few days of severe weather and the chances are small of getting together 
an adequate stock before winter sets in. 

‘*‘Coke has yielded further, going as low as $8 for prompt delivery late 
last week, but $8 50 to $9 is the range on contract furnace coke for delivery 
to the end of the year 

Pig Iron Prices —‘‘The buying of 15,000 tons of basic by an Ohio steel 
company was the chief transaction of a quiet week in pig iron. At Chicago 
the market seems to be fairly firm at recent quotations, but in Pittsburgh 
and the East foundry grades are weak and in line with the decline in coke 
prices have receded from $1 to $2. Decided softness developed at Buffalo. 
The tendency in foreign iron is also downward, and there is no difficulty 
in getting prompt delivery, though there are still complaints of congestion 
at some railroad centres, especially in the East. Foreign iron is pressing 
for sale at the Eastern seaboard, German iron being offered at new low 
prices without sale.’’ : 


Coal Production, Prices, &c. 

The ‘‘Coal Trade Journal’ Oct. 25 reviews market conditions as follows: 

‘“The current trend of the spot market is moving downward at an accele- 
rated pace. Compared to quotations for the preceding week, changes 
appeared in 56.3% of the spot prices. Of these changes, 89.4% represented 
reductions, ranging from 10 cents to $1 per ton and averaging 48.5 cents, 
as compared with 32.8 cents the week preceding. Advances ranged from 
10 to 50 cents and averaged 29 3 cents, as compared to 53.5 cents the pre- 
ceding week. The average eee Greppes from $3 90 to $3 68 per ton 
$4 23. 


and the maximum from $4 48 to $ 

‘*Market conditions were most complicated in the Pittsburgh-Cincinnati- 
West Virginia areas because of transportation difficulties. In central 
Perffnsylvania car supply wasthecry. At the Southern piers the downward 
movement in prices appears to have been checked. In some parts of the 
Middle West, notably Saline County, Ill., and Indiana, there was a welcome 
improvement in transportation service. Domestic demand in that section 
and throughout central Ohio is particularly keen. 

‘‘Lake shipments, which reached their peak in the week ended Sept. 24 
when 1,409,648 tons of cargo coal were dumped, have been gradually de- 
clining. During the week ended Oct. 15 cargo dumpings drop ed to 1,052,- 
043 tons, and business the first two days of last week was 16% under the 
figures for the week preceding. The total dumpings are approximately 
8,000,000 tons behind last year. Anthracite loadings for the Lakes last 
week approximated 104,800 tons. Dock interests are very much disturbed 
over the failure to receive promised allotments of hard coal. 

The United States Geological Survey Oct. 21 reported in brief as follows: 

‘*Complete returns on coal production in the third week of October show 
an increase to about 10,200, tons of soft coal. Production of anthracite 
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has been at about the same rate as during the preceding week and will be 
at least 2,000,000 tons. Present indications are, therefore, that the total 
of all coal raised this week is about 12,200,000 tons 

‘“‘The number of cars loaded on Monday, Oct. 16, as reported by the 
railroads, was 41,201 cars, establishing a new record for this year. On 
Tuesday loadings declined to 31,330 cars, and on Wednesday to 29,996 
These were, however, the highest loadings reported on any second and third 
working days of a week since the close of the strike. On Thursday there 
was a further decline to 28,784 cars. Full returns on loadings for the week 
are expected to indicate production of 10,200,000 tons 

‘“Transportation remains the limiting factor in the current rate of pro- 
duction. Since the first of September no other causes have appreciably 


restricted the rate of output. 
Estimated United States Production in Net Tons 
1922 - 








ee -_— —— 


Cal. Yr toDate 
295,440,000 
304 574,000 
314,285,000 


69,302,000 
71,366,000 
73,179,000 


4,113,000 
Oct 173,000 4,961,000 86,000 4,199,000 
Oct. 183 ,000 5,142,000 94 000 4,293 .000 

U.S. Supreme Court Denies Rehearing of Coronado Coal Case Where Unions 
Were Held Liabile for Strike Damages .—Effect of denial is that of upholding 
original decision. ‘‘Iron Trade Review’’ Oct. 19, p. 1077. 

J. D. Rockefeller Jr. Denounces Policy of Coal Operators in Somerset County, 
Pa. as ‘“‘Unwise’’ and ‘‘Unjust.”’ ‘‘Times’’ Oct. 26, p. 36. 


Oil Production, Prices, &c. 
The American Petroleum Institute estimates daily average gross crude 
oil production in the United States for the week ended Oct. 21 as follows: 
——_—_—_—_—_—— 1922—____- 1921. 
Oct. 21. Oct. 22. 
410,900 312,200 
&9 GOO 95,050 
58,300 64 250 
136,900 106,400 
126,500 110,500 
114,600 108 ,050 
Eastern 117,000 124,000 
W voming and Montana_-__-_- ~~. 87,500 52,600 
CED seeccees eee as 410,000 *220,000 


Total ee Se ee 1,576,600 1,555,050 1,544,000 1,193,050 

* Production off due to strike of oil field workers. 

Gasoline Price Reduced.—Standard Oil Co. of Ohio reduced price Ic. a 
gallon. Service station charge now is 22c. and tank wagon 20c. a gallon. 
‘Financial America’’ Oct. 26, p. 2. 

Standard Oil Co. of New Jersey announced cut of 1%c. a gallon, tank 
wagon price, affecting all the Atlantic States except Pennsylvania, Dela- 
ware and Florida. 

Texas Co. (in the same territory) met the New Jersey company’s cut. 

Standard Oil Co. of California announced a cut of lc. a gallon in price 
of gasoline within its territory, excepting only the State of Arizona. ‘‘Times”’ 
Oct. 27, p. 28. 

Atlantic Refining Co. reduced price of gasoline 2 cents to 21 cents a gal- 
lon. ‘Financial America’ Oct. 26. 

Export Prices Reduced.—Export prices for gasoline and naphtha were re- 
duced 1'%c. a gallon by Standard Oil Co. of New Jersey, ‘Texas Co. and 
Tide Water Oil Co. ‘Sun’”’ Oct. 26, p. 1. 

Bill Clearly Defining Petroleum Rights of Foreigners Is Presented to Mexican 
House for Approcral.—Provides that Mexican Govt. shall retain ownership 
of subsoil. ‘‘Financial America’ Oct. 21, and ‘‘Boston News Bureau” 
Oct. 24, p. &. 

Mezican Oil Tazres.—Mexican Govt. circular No. 31 fixes value and taxes 
for October on oil production. Taxes on light crude and fuel oil remain 
about the same as those of Sept., while those on gasoline and kerosene are 
slightly higher. ‘‘Boston News Bureau’’ Oct. 27. 


Prices, Wages and Other Trade Matters. 

Commodity Prices.— Wholesale cash prices in New York reached the fol- 
lowing high points during the week ended Oct. 26: Wheat, Oct. 20 and 23, 
$1 38%; lard, Oct. 23, 11.70c.; iron, Oct. 20 to 25 incl., 33.75c.: tin, Oct. 25 
and 26, 36c.; cotton, Oct. 25, 24.35c. 

Sugar Price Advances.—American Sugar Refining, Edgar Sugar, Na- 
tional Sugar Refining, Pennsylvania Sugar, Revere Sugar Refinery and 
Warner Sugar Refining companies each advanced price of refined sugar 
10 pts. to 7c. a lb. Arbuckle Bros. advanced price 10 pts. to 6.90c. a Ib. 
Federal Sugar Refining Co. has withdrawn. 

Price of Lead.—East St. Louis price rose 5 pts. to 6.40c. and N. Y. out- 
side market offering was 6.75c. American Smelting & Refining Co. did 
not change guotation at 6.50c. ‘‘Financial America’ Oct. 24, p. 2. 

Price of Silk.—Cheney Bros. opened spring lines of fabrics at prices rang- 
ing from 5% to 12% higher. ‘‘Wall St. Journal’ Oct. 25, p. 3. 

International Paper Co.'s Price.—-See that company below. 

Glass Price Advances.—American Window Glass Co. advanced price of 
window glass an average of 10%, owing to increased costs of manufacture. 
‘Financial America’ Oct. 21. 

High Price of Hay Causes Depletion of Dairy Herds in Maine.—Hay at as 
much as $40 a ton forced Maine farmers to kill or sell their cows and there 
are in Maine 25,000 fewer cows than there were 2 years ago, worth $35 a 
head against $50 then. “‘Wall St. Journal’ Oct. 23, p. 3. 

Miners’ Wages.—Tonopah and Divide district miners (Nevada) get 50c. 
per day raise after brief strike. “‘Eng. & Min. Journal’ Oct. 21, p. 734. 

Granby Consol. Mining & Smelting Co. (British Columbia) advances 
wages 50c. per day. ‘‘Eng. & Mining Jour.’’ Oct. 21, p. 734. 

Textile Situation.—(a) Amoskeag Mfg. Co. (Manchester, N. H.) opens 
bag mill with 300 looms operating; increased operation reported from all 
departments; believed nearly 8,000 operators now employed. (b) Great 
Falls Bleachery & Dye Works (Somersworth, N. H.) employees accept 
compromise offer of 52'-hour week schedule and 25% increase in wages: 
Great Falls Mfg. Co. also made similar agreement. (c) Rochester Mills 
(Rochester, N. H.) operates on 54-hour schedule with slight advance in 
wages. (d) A number of New England mills of Consolidated Textile Co. 
operate on day and night basis, particularly New Royal Mill at Natick, 
R.1., which manufactures ‘Fruit of the Loom” products. 

Wages of Office Help.—American Employment Bureau shows pay of 
office help (bookkeepers, clerks and stenographers) is 10% to 20% below 
that of last year. Wages of office boys and girl clerks show slight increase. 
“Wall St. Journal’ Oct. 24, p. 3. 

Granite Cutters of Quincy, Mass. Returns on Basis of $1 per Hour.— 
Boston ‘‘Financial News’’ Oct. 20, p. 3. : 

_Singer Sewing Machine Co. Increases Weekly Schedule to 4914 Hours in 
New Jersey Plant.—Boston ‘‘News Bureau” Oct. 23, p. 3. 

Automobile Production.—Production in 1922 will without doubt reach 
2,000 ,00O—near the 1920 record of 2,276,000 cars and trucks. ‘“‘Automotive 
Industries.’ 

“Open Shop’ Specified in Awarding Contract for New U. 
Commerce Building.—President Julius H. Barnes of the Chamber of Com- 
merce of the U. 8., stated: ‘The specifications for this building, costing 
$2,500,000, contains the following clause: ‘The actual construction of the 
building is to be upon the “‘open shop”’ basis—that is, that union and non- 
union men shall be employed without discrimination, it being understood 
that the building committee of the Chamber of Commerce of the United 
States shal) provide such means as in its best judgment shall be impartial 
and disinterested for prompt review and decision with respect to the imter- 
preseten and application of this clause. Such decision shall be final and 

inding. This means exactly what it says. It does not mean a closed 
shop against either organized or independent labor. The Chamber intends 
that this clause shall be carried out and a plied in absolutely good faith, 
exactly as stated; no more and no less.” ‘‘Times” Oct. 21, p. 15. 

Matters Covered in ‘‘Chronicle’’ Oct. 21.—(a) Offering of $18,000,000 King- 
dom of Norway bonds, p. 1782. (b) Repayments received by War Finance 
Corporation, p. 1783. (c) Advances by War Finance Corporation on ac- 
count of agricultural and live stock purposes, p. 1783. (d) Change in name 
of First Joint Stock Land Bank of New York, p.1783. (e) Failure of Alfred 
S. Lecount & Co., stock brokers, 27 Exchange St., Boston, Mass. 


Adirondack Power & Light Corporation.— Merger.— 


The Glens Falls Gas & Electric Light Corp., the Consolidated Light & 
Power Co., of Whitehall, and the Ballston Spa Light & Power Co. of Ball- 


Week 
& 890.000 
9,134,000 
9,711,000 


1,802,000 
1,764,000 
1,513,000 


79,000 


Cal Yr. to Date. 
271,016,000 
280,752,000 
290,773,000 

27 178,000 
29,137,000 
31,212,000 


4,787 ,O00 


Week 
9,822,000 
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ston Spa (V. 92, p. 1438), have been merged with the Adirondack Power & 
Light Corporation.—V. 115, p. 1635, 762. 


Air Reduction Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,000 shares 
of Common stock (auth. 293.334 shares), no par value, on official notice 
of issuance, making total amount applied for 246,072 shares. 

On March 17 1922 company acquired Davis-Bournonville Co. for 
$5,000 in cash, the issuance to Davis-Bournonville Co. of 15,000 shares 
of the Common stock without par value of this company, and the assump- 
tion by this company of the debts and liabilities of the Davis-Bournonville 
Co., except certain contingent liabilities. 

Consolidated Income Report for Eight Months Ended Aug. 31 1922. 
(Incl. income from Davis-Bournonville Co. business from Mar. 31 1922.! 
Gross income $4,244,441 | Net profit, as above .. $514.368 
Operating expenses _ 2.976.112) Balance at Dec. 31 192I-- 739,411 

Deprec. & amort. reserve_ 651,254 —_— 
Bond and mort. interest __ 96 .922 Total surplus.........- $1,253,779 
Extraordinary charges 5,785 | Dividends paid 306 ,224 


$947,555 


Net profit, before Fed.tax. $514,368 
V. 115, p. 1635, 547. 


American Can Co.—Offers To Purchase Bonds. 

The company announces that it will purchase a limited amount of its 
15-Year 5% Gold Debenture bonds, maturing 1928, at 99% and interest. 
Bonds may be presented to First National Bank, N. Y. City.—V. 115, 
p. 1535, 439. 


American Car & Foundry Co.— Equipment Orders.— 
See St. Louis-San Francisco Ry. under ‘Railroads’ above.—V. 115, p. 
1841, 1734. 


American Cyanamid Co.—Obituary.— 
Chairman Frank S. Washburn died Oct. 9 at Rve, N. Y. 
984, 871 


American Railway Express Co.—JAsks Rate Increase.— 

The company has applied to the I.-S. C. Commission for an increase in 
rates ‘‘for itself and on behalf of the railroads over whose lines of railroad 
it operates."’ Hearings on the petition will be held on Nov. 20. In its 
petition the company asks for no specific increase in rates, but attempts to 
show, by a presentation of operating income and expenses, that the present 
rates are inadequate. 

George C. Taylor, Pres. of the company, who signed the application, after 
sketching the history of the company said that the gross revenues of the 
company in 1921 were $293 976,591 and that the combined expenses of the 
railroads and the express company incurred in the conduct of the business 
in 1921 were approximately $338,147,782. This left a deficit of $39,171,191, 
“not including the return on investment of the express or railroad com- 
panies.”’ 

‘‘According to the best estimates which your petitioner and the aforesaid 
railroads can make at this time,’ said Mr. Taylor, ‘‘the gross revenues for 
the calendar year 1922 will be approximately $290,000,000 and expenses 
$303 ,000 ,000, a deficit of $13,000,000, not including return on investment 
of the express or railroad companies.’—V. 115, p. 1431, 1535. 


American Refining Co.—Fqguip. Trusts Offered.—Stix 
& Co. and Lafayette-South side Bank, St. Louis, are offering 
at prices to yield from 5% to 644%, according to maturity, 
$235,000 7% Equip. Trust certificates. A circular shows: 

Dated Oct. 11922. Due quarterly Jan. 1 1923 to Oct. 11927. Denom. 
$1,000 and $500 (c*). Interest payable Q-J. Redeemable on any 
interest date on 45 days’ notice at 102% and interest. Interest payable 
at the South Side Trust Co., St. Louis, Mo. Charles H. Stix, trustee. 

Company was organized in 1919 as a co-partnership, and incorp. in 1921. 
Certificates are secured by pledge of title to 193 steel underframe tank 
cars of 8,050 gallon capacity, and 50 steel underframe tank cars of 10,050 
gallon capacity, Standard Tank Car Co. construction, built in the latter 
part of 1919 

The certificates will be additionally secured by 
and several guarantee, by endorsement, of both principal and interest, 
of P. P. Langford, R. M. Waggoner, W. T. Willis, N. B. Chenault, W. 
W. Silk, W. M. Priddy, H. A. Allen and M. J. Bashara, directors of the 
company. The net worth of these guarantors, it is stated, is in excess of 
$5,000,000. 

Balance Sheet, Aug. 31 1922 (After Present Financing). 

Assels— | Liabilities— 

Producing oil leases, less . |Capital invest. 

depletion $1,302,935. shares, no par) 
Refinery, pipe line, &c., Tank car notes & ctfs__-_- 

invest., less deprec___. 1,598,356 Accts. & notes payable_- -- 
Cash 184,128 | Reserve for taxes 
Notes & accts. receivable. 313,265! Profits (first 8 months of 
Inventories _........-..-- 147,583 | le Es a a aA 


$3,546,266, Total 


American Rolling Mill Co.—Construction.— 
See Dwight P. Robinson & Co., Inc., below.—V. 115, p. 871, 762. 


American Scda Fountain Co.—Bal. Sheet Aug. 31.— 
1922. 1921. 1922. 1921. 


Balance at Aug. 31 1922 


the unconditional joint 


275,572 








Assels— 
Mach., tools & equip. 
St. Louis real estate- 
Cash & U.S. Treas- 

ury notes.______. 179,767 
Notes & accts. rec__ 697,09 
Stock in other co’s__ 3,2: 
Merchandise 
Prepaid expense. _-—- 
Treasury stock 

a Including notes receivable. 
p. 1595. 


AmericanTelephone & Telegraph Co., Inc.—Listing.— 

The New York Stock Exchange has autnorized the listing on or after 
Nov. 1 1922 of $118,915,200 additional capital stock, par $100, upon official 
notice of issuance and payment in full, making the total amount applied 
for $719.086,900. The shares have been offered for subscription at par 
(see V. 115, p. 991).—V. 115, p. 1834, 1636. 


American Water Works & Electric Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
extended voting trust certificates for £800,000 Common stock, par $100, 
making the total amount applied for $10,000,000.—V. 115, p. 1636, 439. 


American Zinc, Lead & Smelting Co.—Earnings.— 
—3 Mos. end. Sept. 30— —9 Mos. end. Sept. 30— 
1922. 1921. 1922. 1921. 

Profit before depreciation $126,191 def.$22,418 $286 959 def.$148,331 
—V.115, p. 1734, 548. 

Armstrong Cork Co.— Notes Called.— 

All of the outstanding $6,000,000 10-Year 7% gold notes, dated Jan. 1 
1921 have been called for payment Jan. 1 1923 at 102% and interest, at 
the Bankers Trust Co., trustee, 14 Wall St., N. Y. City.—V. 115, p. 991. 


Asbestos Corporation of Canada, Ltd.—New Mill.— 

The directors have adopted a resolution authorizing the erection of an 
additional mill to cost $500,000, the operation of which will materially 
reduce the cost of production. It is expected that the contract for con- 
struction will be made shortly, an agreement having been arrived at with 
the Quebec Government, reducing the royalty tax on asbestos from $5 to 
$2 50. It is stated that no new financing will be necessary, cash resources 
being more than $2,500,000. —V. 114, p. 2721. 


Atlantic Fruit Co.—Plan Operative.-—Howard Bayne 


(V.-Pres. Columbia Trust Co.), Chairman of the debenture 
bondholders’ protective committee, has announced that the 


Liabilities — 
Capital stock 
Accounts payable- 
Notes payable_---_-. 
Accrued taxes_.-- 
Reserve for baddebts 

| & salesmen’s com- 
' Surplus 


$ $ 
1,032,255 1,032,255 
30,012 20,711 


$61,274 
19097 


$52,391 
19,097 
a501 248 3,084 
b&6,878 
3,700 31,453 
248 ,834 





Total (each side) .1,345,638 1,355,664 
b Accounts receivable only.—V. 103 





Oct. 28 1922.] 


THE CHRONICLE 


1945 








plan of readjustment of debt and capitalization of the 
company has been declared operative. The plan has 
received the approval of a large majority of the stock and 
substantially all of the creditors of the company, including 


4 
j; 


over 83% of the debenture bonds (see advertising pages). 


The holders of debenture bonds who have not yet deposited their bonds 
are given further opportunity until Nov. 6 to deposit under the reorganiza- 
tion plan, with the option to convert their debenture bonds into stock of 
the company at $5 per share. This option will expire, however, on Nov. 25 
1922. A substantial proportion of the depositing bondholders have already 
elected to accept stock. 

In view of the general acceptance of the plan by the stockholders and 
bondholders it is contemplated that the reorganization will be put through 
atonce. It is reported that the company’s business has shown considerable 
improvement, especially in its shipping, and the advance in sugar prices 
has resulted in the company’s realizing a better result from the first year’s 
operation of its sugar mill than was expected at the beginning of the season. 
(Compare plan in V. 114, p. 2582).—V. 115, p. 1841. 


Atlantic Gulf & West Indies S. S. Lines.— Status. 


Hayden, Stone & Co. of New York and Boston, in their weekly market 
letter dated Oct. 20, say in substance: ‘‘The results obtained during the 
past 18 months have been satisfactory. In 1922 there will, undoubtedly, 
be a deficit after interest and liberal depreciation charges. 

“The bank debt, which has been cut to $1,000,000, has recently been 
renewed. Tanker debt has this year been substantially reduced and 
there are no pressing maturities in this connection. Despite the extra- 
ordinary slump in world demand for tanker tonnage the company has 
continuously had 7 or & of its 12 tankers in operation and is earning the 
interest on tanker debt despite the abnormally low rates obtainable. 

“The Mexican oil investment has paid back to Atlantic Gulf over $2,000,- 
000 of advances, is paying interest on its bonds and has no arrears of interest 
on these bonds. Another year of earnings equal to the past 12 months 
would see the Atlantic Gulf investment in Mexico pretty well liquidated. 

“The company has a cash balance of $3,500,000, compared with $2,- 
047,000 as of Dec. 31 last. It has a paid up investment of $1,500,000 in 
the Agwi Petroleum Corp., Ltd., of England.—V. 115, p. 1636, 1324. 


Auto Sales Corporation.—Earnings.— 


The corporation reports for the six months ended June 30 1922, gross 
a? mest ath and net profits before Federal taxes of $10,934.— 
. 114, p. 2721, 


Babcock & Wilcox Co.— German Co’s Cap. Increased.— 

The recently added 10,000,000 marks of new capital stock of the Babcock 
& Wilcox Corp. of Berlin and Oberhausen for the purpose of increasing 
the company’s working capital, have just been introduced to trading on 
the Berlin Stock Exchange through the Deutsche Bank, according to a 
report received by the Foreign Department of Moody’s Inverstors’ Service. 

The present capitalization aggregates 20,000,000 marks, which compares 
with an original capital of only 2,000,000 marks. 
_ Dividend record: 124%% in 1917; 12%% and 5% extra in 1918; 124%% 
in 1919; 12'%4% and 7%% extra in 1920 (all made on a capitalization of 
5,000,000 marks). In 1921, 12%% and 74%% extra were paid on a cap- 
italization of 10,000,000 marks. The turnover for the past year amounted 
to 169,000,000 marks, as compared with 68,000,000 in 1920, and 24,000,000 
in 1919. Orders booked during the first six months are materially in 
excess over the corresponding 1921 period.—V. 115, p. 1324. 


Ballston Spa Light & Power Co.— Merger.— 
See Adirondack Power & Light Corp. above.—V. 92, p. 1438. 


Bathurst Co., Ltd.—Balance Sheet Aug. 31 1922.— 


Assets— Liabilities— 
Cash, incl. amount receiv. Bank loans (secured $1,- 

from sale of Ist Mtge. 540,000)___________-. _ $1,820,000 

bonds, Series ‘‘B’’____ $] 460,408) Accounts and bills pay'le_ 377,119 
Accounts & bills receiv'le 262 ,.453| Accrued charges. - - - - ~~ - 4 
2,463,798) 1st M. Series ‘‘A’’ 74s-_- 

952,478\ 1st M. Series ‘‘B"’ 6%s_- 
Sinking Fund, First Mtg. Reserve for general depr- 

bonds, Series ‘‘A’’ 38,304) Reserve appraisal surplus 909, 
Timber lands,real est., &c 12,592,640\Capital stock _... 9,774,200 
Deferred charges_------ 276,896) Profit and loss, credit — -_- 166,688 


$18,046,976! Total______.-------- $18,046,976 
Note.—Contingent liability for bills under discount, $10,217. See offer 
ing of Series ‘‘B’’ bonds in V. 115, p. 1841. 


Bethlehem Steel Corp.—Dividends Declared—Earnings 
Improved—Lackawanna Merger Complete—Labor Shortage— 
New Directors.—The directors Oct. 26 declared the usual 
quarterly dividend of 144% on both classes of Common stock, 
payable Jan. 2 1923 to stockholders of record as of Dee. 15 
1922. Dividends of 1%4% for the current quarter were also 
declared on the new 7% Cumulative Preferred stock, issued 
for the purchase of the Lackawanna property or in exchange 
for the 7% Non-cumulative Preferred stock, on which 
dividends had been declared in Jan. 1922 for the entire year. 


Moses Tavlor, H. G. Dalton, Oliver Jennings and Alvin 
Untermyer have been elected to the board, filling the 
vacancies occasioned by the resignations of Messrs. Thayer, 
Mathews, Ward and Ryan. 


Digest of Interview with President Grace. 

Earnings for the third quarter, although not sufficient to cover dividend 
requirements, were substantially greater than either the first or second 
quarters Due to the marked improvement in earnings for the third 
quarter and the continued increasing volume of business, together with 
the strong cash position of the corporation and the surplus earnings accrued 
during the past years, the directors felt justified in declaring the ususl 
dividends 

The gradual increase in business throughout the quarter is being main- 
tained during the current month to a point where the steel plants of the 
corporation as a whole are running at a greater rate of production than 
at any time during the year. <A decided improvement had been made in 
railroad service, evidenced principally in the better movement of coal 
and increased car supply for the shipment of finished materials 

The growing shortage of labor, particularly in the unskilled class, is 
becoming a very serious matter in the steel industry, causing in many 
instances curtailment in operations and delay in construction work. This 
is due largely to the present immigration laws, results of which this year 
will show a decrease rather than an increase in the working class. Industry 
in the United States cannot continue to grow and prosper as it has in 
the past without a substantial yearly supply of new labor. Mr. Grace 
said he strongly favored a selective system of immigration, safely pro- 
tecting the United States against the importation of undesirables, but a 
system which would admit desirable workmen, particularly from the 
CentralEuropean countries. This would be an effective way of helping- 
conditions in these countries, while at the same time helping ourselves. 

The reorganization of the Lackawanna properties has been completed 
and are now being directed and operated in every respect as one of the 
Bethlehem properties. The directors and management are most enthu- 
siastic as to the opportunities afforded in this consolidation of properties 
for more economical manufacture and the larger field for the distribution 
of products das" 

Vork has already begun on the modernizing and rounding out of the 
Lackawanna plant and when finished will provide up-to-date facilities 
for the production of a complete line of the heavier roiling mill products 
such as merchant bars, sheared and universal plates, structural shapes, 
rails, sheet bars, billets, blooms, etc., together with a number of specilaties, 
giving the property a large diversified line of output rather than depending 
so largely on rails as has been the case in the past. —V. 115, p. 1735, 1636. 

Black Star Coal Co., Chicago.—Bonds Offered.— 

Chicago Trust Co. is offering at 100 and int. $400,000 Ist Mtge. Sink 
ing Fund 7% gold bonds, Series ‘‘A.”’ Dated Aug. 1 1922. Due Aug. | 
1937. Int. payable F. & A. at Chicago Trust Co., trustee, Bankers Trust 


Investments_________-_.- 




















Co., New York, or at Cassatt & Co., Phila., without deduction for normal 
Federal income tax up to 2%. __ Red. as a whole or for sinking fund at 105 
and int. on 60 days’ notice. Denom. $1,000, $500 and $100. 

The company is located at Logan, Franklin County, Ill. Bonds are se- 
cured by a first mortgage on all the property of the company, consisting of 
the mineral rights, owned in fee, on 1,742 acres of unmined coal, contain- 
ing over 12,800,000 tons of recoverable coal, with a completely developed 
mining plant with a capacity in excess of 750.000 tons per annum, and suf- 
ficient surface lands for mining operations. 

Earnings for the past 5 years available for int.. depreciation, depletion 
ano mee taxes amounted to $445,908, or an annual average of about 
© a/* Vae 

Directors are Andrew T. Murphy, Pres.: W. 
Quentin Johnstone Jr., Sec. & 
kK. G. Carney, Des Moines, Ia. 


Blair Milling Co.. Atchison, Kan.—Bonds Offered.— 
_Guaranty Trust Co. of Kansas City and Commerce Trust Co., Atchison, 
Kan., are offering at par and int., $200,000 Ist Mtge. 7% serial bonds. 
Dated Sept. 1 1922. Maturing serially, Sept. 1 1923 to 1937. Interest 
payable M. & S. at Guaranty Trust Co., Kansas City, or the Commerce 
Trust Co., Atchison, Kan., trustee. Redeemable on any interest date 
on 60 days’ notice at par and interest plus premium of 4% of 1% for each 
year of unexpired life. Denom. $100, $500 and $1,000 (c*). Normal 
Federal income tax up to 2% paid at source. 
_ Company.—Business founded by the Blair family in 1868, and remains 
in their control with a record of 54 years of continuous and successfui 
operation. With completion of new mill, now building, the total plant 
capacity will be in excess of 1,500 barrels per day. Mi£ills located at 
Atchison, Kan. 

Earnings.—For the 6-year period ending Dec. 31 1921, profits before 
Federal taxes, depreciation and interest have averaged $72,532 per annum, 
or at the rate of over 5 times the interest on these bonds. For the same 
period profits after depreciation and interest, but before Federal taxes, 
have averaged $44,553, or over 3 times the maximum interest charges on 
this issue of bonds. President, J. W. Blair. 


(Daniel) Boone Woolen Mills, Inc.—Listing, Earns., &c. 


The Chicago Stock Exchange has authorized the listing of $1,225,000 
capital stock (par $25). A block of stock was recently offered by Chicago 
banking houses at $30 per share. 

Net earnings in the period from Sept. 1 1921 to Aug. 26 1922, were 
$151,598. Sales in that period were placed at $748,112, less returns and 
allowances. Cost of sales was given at $478,827, leaving a net return 
of $269,284 on sales. 

The company was established in Chicago in 1920 and produces woven 
woolen cloth, suits, overcoats, blankets, raincoats and a number of special 
woolen products. The mills produce more than 3,000 yards of cloth a day. 
Company’s garment factory is locted at Rock Island, III. 

The stock is on a regular dividend basis of $3 a year, the first dividend 
having been paid April 1 of this year. 

Balance Sheet Aug. 26 1922. 

Assets— | Liabilities— 

Cash $118,045! Accounts payable 
Accounts receivable - ,363 | Accrued payroll 
52 | Notes payable 

Common stock 

ee 


es. Roy Carney, V.-Pres.; 
Treas.; William J. Carney, Chicago, and 


| a eee 
Due from Rock Isl. Garm’t 
Deferred charges_____-_- 
Machinery, equipment_ - 
Patents, trade mark 

ff Sa - 
Dis. capital stock sold_-- Total (each side) - ----- $1,543,728 


Borne, Scrymser Co.—To Increase Stock and Declare 
400% Stock Dividend.—The stockholders will vote Nov. 22 
on increasing the capital stock from $200,000 (par $100) 
to $1,000,000 (par $100). If the increase is authorized, it 
is the intention to declare a 400% stock dividend. 

President Orville G. Waring Oct. 25 says: 


The company was organized in 1893 with a capital stock of $200,000 a1d@ 
this capitalization has never been increased. ue to the reinvestment of 
a portion of the company's earnings and the growth and successful conduct 
of its business, this capitalization is disproportionate to the present value 
of its net assets. 

If the proposed increase in capital is authorized by the stockholders 
Nov. 22, the directors contemplate at an early meeting thereafter the declar- 
ation of a stock dividend of 400%, thereby distributing to stockholders the 
entire amount of the proposed increase. —V. 115, p. 1214. 


Boston Woven Hose & Rubber Co.—Bal. Sheet Sept. 1.— 
1922. 1921. 1922. 1921. 
3 $ Liabilities— $ $ 
Preferred stock __--- 
Common stock 
Acec’ts pay. (not yet 
> 
Accrued wages_-_--- 
Loans __. AUR SYR 
Contract adj. res'’ve. Rar 
Res. for future depr. 352,687 
Res. for adj. Fed.tax. 30,000 
Surplus_ - - 1,074,417 


4 o— 





Assets— 
Patents : l 
Land, buildings, ma- 

chinery, &¢ x3,458,128 2,987,656 
Contingent adj. on 

undeliv. materials - 
Employees’ notes for 

stock subscrip’ns_ - 
> eS ; 
Equity Liberty bds- opi res 
Acec’ts receivable____ 1,036,168 
Notes rec’le, accept- 

ances & warrants- 
Mdse. inventory... 


750,000 750,000 
4,300,000 4,250,000 


195.215 
11,059 
222,500 


105,265 
24,829 
1,917,500 
154,780 


154,780 


282,068 
548,080 


261,423 
589,518 
105,500 ieee 
923,885 307,549 

22.653 49,916 
1,588,781 2,438,244 





Total 6,935,879 7,510,923 Total __._._.....6,935,879 7,510,92 

x Land at cost, $246,696; buildings, $2,151,327, less depreciation, $314, 
677; machinery, $2,200,888, less depreciation, $854,322; office furniture and 
cafeteria, $40,301, less depreciation, $12,085; total, as above, $4,458,128. 
—V. 115, p. 1735. 


Brooklyn Union Gas Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $2,000,000 
10-Year 7% Convertible Debenture bonds, due Nov. 1 1929, and $6,000,000 
Series A 6% 1st Lien & Ref. Mtge. gold bonds, due May 1 1947. 

Income Account for Eight Months Ending Aug. 31 1922. 
Sales Sania | $13,258,287) Uncollectible gas bills- —- $ 
Operating expenses..__._. 6,494,793 General amort Zition- --. ] 
Repairs, &c___- 357 879 
Other expenses 7,506 
Bond interest _-_- A8Y 
Other interest. ._---_-- 191,068 
Taxes____- 760,000 
—V. 115, p. 1103, 


Brunswick-Balke-Collender Co.—Divs. Resumed.— _ 

A quarterly dividend of 1%4% has been declared on the outstanding 
$12,375,000 Common stock, par $100, payable Nov. 15 to holders of record 
Nov. 5. The company paid quarterly dividends of 1% % each from Feb. 
1919 to Feb. 1921, = ff none since.—V. 115, p. 1637, 433. 


By-Products Coke Corp.—Bonds Called.— 4 

Certain Ist & Ref. Mtge. 8% sinking fund gold bonds, Series *‘A, dated 
May 1 1921, have been called for resemstion Nov. 1 at 107 4g and int., at 
the Continental & Commercial Trust & Savings Bank, 208 S. La Salle St., 
Chicago, Ill.—V. 113, p. 1891. 


Calumet Electric Co. (of Ind.).—New Trustee.— 

The company has appointed Aksel K. Bodholdt as a trustee under the 
First Mortgage, dated Nov. 1 1912, to succeed the late William T. Abbott. 
Mr. Bodholdt will act as a trustee unless and until a new trustee shall be 
appointed by the bondholders prior to Feb. 2 1923.—V. 106, p. 1233. @ tad 


Calumet & Hecla Mining Co.— Dividend of $5.— 


A dividend of $5 per share has been declared on the stock, payable Dec. 15 
to holders of record Oct. 27. On Aug. 3 last a like amount was paid.— 
V.115, p. 1735, 440. 


5: 
35,62: 

314,106 
505,287 


Profit for period. .___- $2, 


Miscellaneous revenue 
Net profit -—-- $2,819,393 
5AS. 
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Carriage Factories, Ltd.—Earnings.— 

The report for the year ended July 31 1922 shows a loss on the year’s 
operations of $348,627, which is made up of a loss on Carriage Factories’ 
operations of $228,645 and a loss in connection with the Canadian Briscoe 
Motor Co., Ltd., of $119,982. Miscellaneous adjustment of $1,898 makes 
the total loss $350,526. On Aug. 1 1921 the deficit stood at $116,941. 
— a boy year’s loss, the total deficit now stands at 3467,467.—V. 

13, p. 91. 


Central Leather Co.—Quarterly Report.— 
Results for Quarter and Nine Months ending Sept. 30. 
—1922—3 Mos.—1921— —1922—9 Mos.—1921— 
a Profit $1,856,036 $231,125 $3,615,981 df$4 ,293 ,282 
Gen. exp. bib emit te 748,662 1 316,906 2,371,812 6 221,848 
Income from invest’ts_. Cr.110,252 Cr.5,.250 Cr.263,312 Cr.137,932 


_.. $1,217,.626df81 080.531 $1.507.481dfS10 377 198 
aie 459 552 459,552 1.378.656 1.3% §% 656 
fe 582.732 


Balance, surplus_ _- b$758 074 df81 ,54C .083 $128,825 df$12335 586 

a ‘Total income here indicates the result from the operations of all prop- 
erties for the quarter after taking into account the expenses incident to 
operations (incl. those for repairs and maintenance approximately $480,394) 
in 1922, against $491 98S in 1921. 

b Surplus for quarter ending Sept. 30 1922, $758,074: deficit as of 
June 30 1922, $7.523,067; making a net deficit as of Sept. 30 1922, 36,- 
764,993.—V. 115, p. 873, 548. : 


Channell Chemical Co., Chicago.—Diridends.— 

The directors have declared (1) the regular semi-ann. dividend of 3! % 
on the Preferred stock payable Jan. 2toholders of record Dec. 30, (2) a 
quarterly dividend of $1 50 a share on the class ‘‘A”’ stock payable Nov. |] 
to holders of record Oct. 17 and (3) a distribution of $2 a share on the class 
‘““B" stock payable Jan. 2 to holders of record Dec. 20.—V. 111, p. 2427. 


Charleston (Mass.) Gas & Electric Co.—Ponds.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue $200,000 5% 20-vear Ist Mtge. bonds at 
a price to yield not more than 5% % The proceeds are to be used to 
refund the $200,000 10-year 7% gold notes, due 1931.—V. 113, p. 2823 


Chicago Steamship Lines, Inc.—Pref. Stock Offered.— 
Fk. A. Brewer & Co., Chicago, are offering 8% Cumul. Pref. 
(a. & d.) stock at $100 par flat. With each two shares of 
Pref. stock is offered as a bonus one share of Common stock 
of no par value. A cireular shows: 

Dividends payable semi-annually, F. & A. 

Capitalization.—8% Cumul. Pref. stock, 
Common stock, no par value, 20,000 shares. 

Company .— Organized in Delaware to serve the shippers of Chicago and 
the Middle West through the revival of lake transportation between Chi 
cago, Milwaukee, Detroit and Buffalo. Three steamers, each having an 
average Carrying capacity of 3,000 tons dead weight, are now in operation. 

Purpose.—To provide funds with which to purchase outright 5 modern 
self-unloading oil burning steel steamers. 

Directors.—Include J. C. Hoskins, Pres.: H. H. Embry, F. M. Gates, 
B. H. Harris, F. M. Murphy, H. D. Pixley and Earl! J. Robinson. 

Financial Statement May 31 1922 (After New Financing). 
Assets. Liabililies. 

Due foreign lines 
»' Accounts payable 

Accrued expense 

8°) Cumul. Pref. stock 
(‘ommon stock or surplus, 
20,000 shares no par val o22 


an 








Net profit... -- 
sond interest_______ 
Pref. divs. ‘7% p.a. 


(‘allable at 105 and divs. 
$100 par value, $600,000: 


Cash ciee 
Accounts receivable 
Inventories 
Fixed assets 
Prepaid organiza'n exp. - G 
Leaseholds 25 
Value of differential rates 
& tariffs as established 
and in force_ - 250.000 


— 


RAG; $9 695 
& 610 
6,687 

600,000 


~ 
‘ 


, 
an * 


43> 


wa | side $1,147,431 

Cleveland Brass & Copper Mills, Inc.— Suit. 

Suit for $454,188 was filed against the company in Cleveland Oct. 20 by 
Federal District Attorney E. S. Wertz to collect on notes and bonds given 
by the company during the war to obtain money and machinery advanced 
by the Government, to aid in the manufacture of war materials. The 
bonds are said to have been procured through the Fidelity & Deposit Co. 
of Maryland, which is named in the suit. 

Foreclosure of a mortgage lien against the plant of the company was 
asked in the suit. The bill of complaint alleges that the company became 
indebted to the United States in the course of negotiating contracts, gave 
ar in payment of the indebtedness and afterward made default. 


114, p. 4 1? 
Columbia Graphophone Factories Corp.—Sui/.— 


Suit haus been instituted by Walter H. Lippincott, Philadelphia, in the 
Circuit Court at Baltimore for an injunction restraining the company from 
issuing edditional bonds and additional Pref. stock to pay excess costs of 
its plants in Baltimore and Toronto. C This is the second suit 
brought against the company the first hav been brought Aug. 2S last 
by J.S. Wilson Jr. & Co. The suits aiso are against the Columbia Grapho- 
phone Mfg. Co. and the Mercantile Trust & Deposit Co., trustee. 

The Court is asked to enjoin the company from issuing any shares of its 
Preferred stock, in addition to 19,250 shares now outstanding, and from 
executing any of its Ist Mtge. 6% gold bonds to pay for the plants at 
Baltimore and Toronto —V. 115, p. 1433, 1214 


Congoleum Co., Ine.—T7o Jicreas 

The stockholders will vote Nov. 27 on increasing the authorized Common 
capital stock from HOO) share Ss, ho par value. to 240 O00 shares no par 
Value. Of the additional 200.000 shares of Common stock. 60.000 shares 
will be offered to common stockholders pro rata.—V. 113, p. 1057. 


ie 


Consolidated Gas Electric Light & Power Co. of Balt. 
For details and information regarding the company's Spring Garden 
plant, see article entitled ‘‘ Baltimore’s Water Gas Plant,’’ published in 
the *‘Gas-Age Record,’ Oct. 21, p. 535 to 537 incl —V. 115, p. 1637, 1433 


Continental Mills, Boston.— Balance Sheet June 30.— 


[As Filed with the Massachusetts Commissioner of Corporations. 
Assets— 1922. 1921. Liabilities— — 1922. 1921. 
Real est.,mach.,&c.$2 566,054 $2,556,905 Capital stock_____$1.500.000 $1,500,000 
Merchandise... _. 1,143,917 827.868 Notes payable___. 50 230 
Cash & ace’tsrec__ 288,969 533,929 Deprec'n reserve... 726.006 
Securities. .__- 105,612 116,612 Reserve for taxes. 383,204 

Surplus 1,375,874 


“ee $4,104,552 $4.035,.314| 
, p. 695. 


Continental Motors Corp., Detroit.—Shures.— 

The stockholders Oct. 18 authorized an increase in the capital stock to 
3,000,000 no par value shares of which 1,500,000 be exchanged 
Share for share for the present Common stock, par $10. The unissued 
shares will be held in the treasury for future issuance as the directors may 
determine. See V. 115, p. 1637. 


Corn Products Refining Co.—Earnings.— 
Results for Nine Months Ending September 30. 
922. 1921. 1920. 
$6,634,991 $14,105,026 $11, 
259,144 421,254 


$6,894,135 $14,526,280 | 
$1,835,655 $1,906,874 
1,303,417 1,565,917 
1,493,520 1,493,520 
746,760 746,760 


$1,514,783 $8,813,209 


Total (each 


anada., 


tryver 
bilivs 


Capital. _— 


799. 150 
302 684 
1,502,418 


Total .$4,104,552 $4,035,314 


x Net earnings 
Other income 





Total income 
Interest and depreciation 
Preferred dividends- 
Common dividends (3° 
Com. stock extra (1% 





rplus $8,686,710 


amount of 


x After deducting maintenance and rcp irs and estimat 


Federal taxes, &c.—V. 115, p. 1637, 143%. 





Cosden & Co.—Bonds Called—Stock All Taken.— 

All of the outstanding 15-year Conv. Sinking Fund Gold bonds, dated 
July 1 1917, Series ‘‘A’’ and ‘‘B,”’ have been called for redemption Jan. 1 
1923, at 110 and interest, at the Central Union Trust Co., 96 Broadway. 
New York City. The bonds may be converted at any time on or before 
Jan. 1 1923 into Common stock on the basis of one share of stock, no par 
value, for each $52 50 of bonds. 

The outstanding 6% bonds of Cosden & Co. (Okla.), due Oct. 1 1926, 
have also been called for payment at 105 and int. on April 1 1923. The 
holders thereof are notified that from and after Dec. 31 1922, the right of 
the registered owners to exchange their bonds for 15-year Conv. 8. F. gold 
bonds of Cosden & Co. (Del.) Series “‘A,’’ shall cease. 

Hallgarten & Co. and Cassatt & Co. announce that all of the 187,406 
additional shares of Common stock which were recently offered (V. 115, p. 
1433) have been subscribed for by the stockholders.—V. 115, p. 1735. 


Cottman Co.—Ponds Offered.— 

The Continental Co. and Hambleton & Co., Baltimore, are offering 
at par and int., $150,000 7% 10-Year Sinking Fund Convertible deben- 
tures. Dated Oct. 15 1922. Due Oct. 15 1932, but redeembale on 30 
days’ notice on any interest date as a whole, or in part for sinking fund, 
at 105 and interest. Company agrees to pay normal Federal] income tax 

z Continental Trust Co., Baltimore, trustee. 


not in excess of 2% per annum. 
Capitalization after this Financing— Authorized. Outstanding. 
$229,600 
259,000 


8% Cumulative Preferred stock 
Common stock 86.300 
7% Convertible 10-year Sinking Fund debentures__.._ 250,000 150,000 

Company.—Business established over 40 years ago and continues under 
the management and control of original founders. Business as now con- 
stituted provides the most modern facilities for unloading ships and 
handling transfers of freight to the various industries located in Baltimore 
Harbor and on Chesapeake Bay. 

Conrertible.—Debentures are convertible after Oct. 15 1923 into 8% 
Preferred stock, par for par. 

8 Mos. ended 

Aug. 31 '22. 


$355,534 
312,111 


—12 Mos. end. Dec. 31— 
1920. 1921 


$162,496 $157,186 
119.292 122.015 


Surplus before Federal taxes__._. $43,204 $35,170 $43,425 


Cresson Consolidated Gold Mining Co.—Earnings.— 
The company reports net earnings of $113,393 for the quarter ended 
Sept. 301922. The company has $652,601 cash on hand.—V. 114, p. 1068. 


Crown Cork & Seal To., Baltimore.—Omits Dividend. — 

The company announced Oct. 24 that the regular quarterly dividend 
usually paid at this time on the $950,000 Capital stock will be omitted in 
compliance with the terms of the indenture under which it recently sold 
$4.000.000 Ist Mtge. bonds (V. 115, p. 441). In this indenture the com- 
pany covenanted not to pay any cash dividends except out of income after 
the date of the mortgage, unless upon the completion of such dividend pay- 
ment net current assets were left equal to at least 125% of the amount of 
bonds outstanding. 

For the first two quarters of this year the company paid dividends of 
5% each, which was at the same rate as last year.—V. 115, p. 1538, 650. 


Cuban-Canadian Sugar Co.—L£arnings.— 
—Years end. June 30— 
922. 1921. 

595.016 loss$870,920 
245.821 28 OGO 
$133,252 $246,221 

202 ,465 48,099 
in : 320,000 


Earnings— 
Gross income 
Expenses, interest, &c 











Q Months 
1920. 
$1,109,026 

171,637 


Profits 

Interest 
Depreciation —_-- 
Rad debt reserve 
Preferred dividends 


$48 130 def1,.785,699 


) $323,069 
def 1.463.630 323.069 


Jalance 


Previous balance 





Deficit _. as , $1.415.500 $1,463,630 sur .$323 ,069 
V. 114, p. 83. 


Detroit Edison Co.—To Authorize $15,000,000 Additional 
Convertible Debenture Bonds—To Be Offered to Stockholders.— 


The stockholders will vote Nov. 10 on authorizing the issuance, from 
time to time, of $15.000,.000 additional Debenture bonds and on authorizing 
the directors to sell and dispose of such Debenture bonds at such time and 
in such manner as they may prescribe. 


An official announcement Oct. 21 1922 says: 

The directors believe that part of the additional capital required by the 
company, from time to time, should be previded by the issue of Debenture 
bonds, which may be converted by holders into stock of the company, and 
since only a small amount of these bonds remain available for issue without 
further approval by the stockholders, the directors have called a meeting 
of the stockholders for Nov. 10 1922 to give the directors authority to issue, 
from time to time, not exceeding $15,000,000 of additional Convertible 
Debenture bonds. 

If the stockholders authorize the issue of these Convertible bonds, the 
board proposes to offer to each stockholder of record on a date in the near 
future the right to subscribe at par for an amount equal to 20% of his 
holdings on such date This offering will be made subject to the approval 
of the Michigan P. U. Commission.—V. 115, p. 1%43, G85. 


Diamond Match Co.—Capital Increase. 
The stockholders have approved an increase in the capital 
STS .000 OOO to S25 OOC OOO. Sage r ry. dD. 1326, 1434, 


Dodge (Pulley) Mfg. Co.—New Control.— 

Charles F. Morse of Chicago is now President of the company and 
Mavor W. W. Dodge of Mishawaka, Ind., who holds the controlling inter- 
est. is Vice-President. Mr. Morse succeeds President Melville W. Mix, 
who. together with Treasurer Charles Endlich and Assistant Treasurer 
VY. L. Chandler, have severed their connections with the company.—V. 115, 


p. 313, 187. 
(Jacob) Dold Packing Co., Buffalo, N. Y.—Bonds 
New York, 


Sold.—Tueker, Antheny & Co., Otis & Co., 
and Central Trust Co. of Illinois, Chicago, have sold at 100 
and int. $5,000,000 Ist (Closed) Mtge. 20-vear 6% sinking 
Fund Gold bonds (see advertising pages). 

Dated Nov. 1 1922, due Nov. 11942. Int. payable M. & N. at Farmers’ 
Loan & Trust Co., New York, trustee, and Citizens Trust Co., Buffalo, 
N. Y., without deduction for normal Federal income tax up to 2%. Com- 
pany will refund Penna. and Maryland tax of 4 mills. Denom. $1,000, 
$500 and $100 c*&r*, $1,000. Callable as a whole on 30 days’ notice at 
105 and int. to and incl. Oct. 31 1932, redemption price decreasing 4 of 
1°: for each 12 months thereafter to Oct. 31 1940, inclusive; callable at 
1000's and int. thereafter prior to maturity. 

Listing.—Company agrees to make application for 
N. Y. Stock Exchange. 

Data from Letter of Pres. J. C. Dold, Buffalo, Oct. 19. 

Company.—Established over 50 years ago and incorp. on Aug. 13 18858 
in New York. Present output approximately 1,250,000 head of live stock. 
Company is engaged in the business of beef and pork packing in all of its 
various features, and the manufacture of its by-products into many com- 
modities, such as animal feeds, glue, hides, bone products, fertilizers, &c.; 
also canned meats, extracts and produce. ; 

Company with subsidiaries, is one of the largest independent packers in 
the United States, having plants in Buffalo, N. Y., Wichita, Kan., Omaha, 
Neb., and South Washington, Va. Owns over 99% of the outstanding 
Common stock of Capitol Refining Co. of South Washington, Va., and 
entire outstanding Capital stock of the Dold Packing Co. of Omaha. In 
addition, has central distributing branches and agencies in the United States, 
the United Kingdom and Continental Europe. ; 

The Capitol Refining Co. was incorp. in 1913 in Virginia to engage in the 
business of refining vegetable oils, such as crude cottonseed, soya bean, 
peanut and cocoanut oils, and the manufacture oflard substitutes, of cooking 
oils, salad oils, butter oil, &c. ; 

Sales.—Total sales incraased from 197,000,000 Ibs., representing $21,- 
000,000 in 1912 to 311,000,090 Ibs., representing $50,000,000 in 1921. 
Sales for the first 9 munths of the 1922 fiscal year were at the annual rate 
of 325,450,000 Ibs. 


stock from 


listing of bonds on 








Oct. 28 1922.] 


THE CHRONICLE 








1947 





Purpose of Issue.—Proceeds will ve used to retire all of the outstanding 
$1,092,000 7% Serial Gold notes, and to reduce short time bank loans. 

Sinking Fund.—Bonds will be callable in part only through the sinking 
fund and if called through the sinking fund prices will be as follows: Nov. 1 
1925 to Oct. 31 1932 at 102%, to Oct. 31 1938 at 102, to Oct. 31 1939 at 
101%, to Oct. 31 1940 at 101, to Oct. 31 1942 at 100%. 


Net Earnings Applicable to Interest, Deprec. & Taxes Years Ended Oct. 31. 


1915 --------- $811,435/1918____---- $1,559,018/1920 _-------- $944,529 
LC 1,146,057 |1919-.-_---- 1,158,071 |1921 ------- loss437 ,721 
+ eee 1,140,344 | | 


Company estimates that for the present fiscal year (ending Oct. 31 1922) 
net earnings applicable to interest and depreciation will be approximately 


$650 ,000 
Consolidated Balance Sheet at Oct. 29 1921 (afler this financing). 


_ Assets— Liabilities— : 
ST thdistttendsoaccsewes $1,969,937 | Ist Mtge. bonds_-_-_--_-__-- $5,000,000 
Liberty bonds -. 30.053 | Preferred stock._____._-- 4.237,000 


Cust. notes & accts., net. 2,136,246; Common stock - - - - - - - - 

Inventories. -........--- 4,182,499| Notes payable- -_------ -- 
Capitol Ref. Co. stock__. 999,200) Accounts payable-_ -----. 
Other securities owned__. 45.137 | Accrued accounts---—----- 126,608 
Sxinner Packing 


2 300,000 


Co.— | = ei 1,426,422 
contract account_____. 334,840 | | 
Miscell. accts. rec., &c_. 105.136) 
Land, buildings, &c______ x5.109.815 ee. + as 
Deferred charges________ 436,953; ‘Total ‘each side)_----$15,349,816 


x Land and buildings, $4,145,378: machinery and equipment, $1,974,622; 
refrigerator cars, trucks, &c., $627,893: total, $6,747,893; less allowance 
for depreciation, $1,638.079. 

The current position of the company as of July 29 1922, after giving effect 
to this financing, is as follows: Current assets, $9,412,494; current liabilities, 
$3 ,378,627.—V. 113, p. 1987, 187. 


Douglas Packing Co., Rochester, N. Y.—Bonds Sold.— 
Lage & Co. and Hemphill, Noyes & Co., New York, have 
sold at par and int. $500,000 10-Year Sinking Fund 7% 
gold debentures. 


Dated Oct. 1 1922. Due Oct. 1 1932. Int. payable A. & O. at Equita- 
ble Trust Co., New York, trustee, without deduction for any Federal in- 
come taxes not in excess of 2%. Company will also refund the Penna. 
4-mills tax. Callable as a whole only, except for sinking fund, on any int. 
date on 30 days’ notice at 105 and int. Denom. $1,000 and $500 (c*). 


Data from Letter of Pres. Robert Douglas, Rochester, N. Y., Oct. 2. 

Company .—Is one of the largest manufacturers of vinegar in the country. 
Also manufactures ‘‘Pectin,’’ a concentrated fruit product which is used by 
approximately 90% of the world’s manufacturers of preserves, jams, and 
jellies. Manufactures and distributes through its subsidiary, Pectin Sales 
Co., ‘‘Certo,’’ which is used by housekeepers in the making of preserves, 
jams and jellies. . 

Purpose.—Proceeds will be used to liquidate bank loans and for plant 
expansion. 

Earnings.—Earnings after depreciation, but before taxes and interest, 
for the 4 years ended Dec. 31 1921, have averaged $184,747, or more than 
5 times interest requirements on this issue. In no year during this period 
did company show a loss. For 1922 earnings (partly estimated) should 
amount to over $200,000, or almost 6 times interest charges. 

Capitalization— 


| Authorized. Outstand’q 
Preferred stock, 7% cumulative_________________ $650,000 $150.000 
Commonstock (par $100)______________________- 850.000 850.000 
10-Year 7% Gold Debs. (present issue)___________ 500.000 500.000 


Durant Motors, Inc.—Production, &¢c.— 


A bulletin issued Oct. 6 to the 80,000 stockholders of company and 
associated companies, states that capacity production for the next 15 
months is assured for all Durant plants, production schedules calling for 
the manufacture of more than 300,000 automobiles. 

The bulletin contains an announcement by Pres. Carroll Downes, of Star 
Motors, Inc., stating that orders for approximately half a million Star cars 
have been received and that orders with deposits for 231,000 Star cars have 
been accepted, for delivery within 15 months. These Star cars, together 
with all Durant models, will be manufactured in Durant plants. 

Approximately 40,000 Durant cars, with a wholesale value of $36,500,000, 
were built and marketed during the first year of operations ending Oct. 1. 
Six Durant plants are now in operation, and the seventh, at Elizabeth, 
N. J., will be in production shortly.—V. 115, p. 1326. 


Eastern Manufacturing Co.—New President.— 
F. R. Ayer on Oct. 24 withdrew from participation in the company's 
management, offering his resignation as President and a director. His 


successor aS President will be Start W. Webb, hitherto Chairman of the 
Board —V. 115. p. 650. 549. 








—_——— 


Eastern Massachusetts Electric Co.—Stock—Bonds.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue, at par, $110,000 additional capital stock, 
par $100, the proceeds to be applied to the payment of floating indebted- 
ness incurred for the construction of transmission lines, acquisition of rights 
of way, and for needed improvements. 

The company also requests approval of an issue of $75,000 6% Ist Mtge. 
bonds, designated Series B, due July 1 1933, being part of a total authorized 
issue of $300,000, of which $135,000 Series ‘‘A’’ bonds are outstanding. 
—V. 107, p. 1671 


Edison Elec. Illuminating Co. of Brockton.—E£zira Div. 

An extra dividend of 3% has been declared on the outstanding capital 
stock, par $100, in addition to the regular quarterly dividend of 24%, 
both payable Noy. 1 to holders of record Oct. 24. Dividend record: 





ear— 1910. 1911-1919. 1920. 1921. 1922. 
Regular dividends paid________- 7%% 8% p.a. & OF, 10% x10% 
Extras ____-_ en 5% i 


x Including those payable Nov. 1.—V. 112, p. 937. 


Elgin National Watch Co.—F2tra Dinidend.— 

The company has declared an extra cash dividend of 4%, payable Dec. 15 
to holders of record Dec. 1. 

President Charles H. Hulburd says: ‘‘We have done well all year and for 
some reason October brought a big spurt, making it the largest month on 
record, 20% above Dec. 1920, the previous high record. All grades of 
watches are selling well in all sections and we expect this activity to con- 
tinue many months.’’—V. 114, p. 2829. 


Empire Gas & Electric Co.—Bonds Offered.—Bonbright 
& Co., Inc., and W. C. Langley & Co. are offering at 96 and 
int., to yield 6.30%, $1,100,000 Gen. & Ref. Mtge. 6% 
gold bonds, Series ‘“‘A.’”’ (See advertising pages.) 

Dated June 1 1922. Due June 1 1952. Interest payable J. & D. at 
office of Irving National Bank, N. Y., trustee. Red. all or part on 30 
days’ notice at 110 during first 15 years, less 1% each year during the 
following 10 years and at par thereafter. Denom. $1,000 and $500 (c*). 
Free of normal Federal income Tax to the extent of 2%. 

Issuance.—Subject to authorization by New York P. 8. Commission. 

Data from Letter of Pres. E. H. Palmer, Geneva, N. Y., Oct. 11. 


Company .— Organized in 1911. Consolidation of a number of established 
companies in the central part of New York State, some of the communities 
ha been served continuously for over 60 years. Subsequently ad- 
ditional properties were acquired and merged. Company now furnishing 
without competition electric light and power and gas in Auburn, Geneva, 
Seneca Falls, Waterloo, Lyons, Newark and a number of other com- 
munities. Population, 130,000. 

Purpose.—Proceeds will be used to retire underlying bonds and notes 
and for extensions and improvements. 

Secu roperty now or hereafter 


rity —A gereral mortgage on the entire 
owned. Additionally secured by the deposit with the trustee of an equal 
amount of Empire Gas & Electric Co. and Empire Coke Co. Joint Ist & 
Ref. Mtge. 5s, or in lieu thereof cash or obligations of the U. 8. Government. 
Through the de t of these securities these bonds will share in a first 
lien on about 75% of the company’s property. 





Capitalization Outstanding in Hands of Public after Present Financing. 
Gen. & R ; , y 060 


en. ef. Mtge. 6s, series ‘‘A’’ (this issue)________.....---- $1,100, 
Joint Ist & Ref. 5% gold bonds, due March 1 1941_______-___- x2,669,000 
Underlying bonds on portions of the property___._...._------ y 1,661,000 
Joint 7% Conv. Gold notes due May 1 1925..__.......-.-.-- y300,000 
6% Cumulative Preferred stock. _......_.__._....___----- eee 350, 
7% % Cumulative Preferred stock...._._._._.__.......-----eee 200,000 
aa ee Sa ae 1,756,000 


x Not including bonds pledged as collateral to these Series ‘‘A’’ bonds. 
y Not including $483,000 bonds and $300,000 notes to be retired through 
the proceeds of these $1,100,000 series ‘*A’’ bonds. 

Earnings—Years ended Sept. 30— 1921. 1922. 
Gross income. --- -..---- SR $1,663,289 $1,802,059 
Net after oper. exp., maint. & taxes_____________ 493,220 742,613 
Annual interest charges on all bonds to be out- 

standing, including this issue 282,500 

For the 12 months ended Sept. 30 1922, net income available for interest 
charges amounted to more than 2.6 times the annual interest re quirements 
on all bonds of the company to be outstanding, including this issue. 

Property.—Owns electric generating stations in Auburn, Geneva, Lyons, 
and Newark having an installed capacity of 3,780 k. w. In addition 
operates under 5(-year leases a hydro-electric plant at Seneca Falls of 
9,000 k. w. capacity and a hydro-electric plant at Waterloo of 2,400 k.w. 
capacity. Current is also purchased under favorable contract from the 
Niagara Lockport & Ontario Power Co. Substations are located in all 
communities served, the whole system being interconnected by 225 miles 
of high-tension transmission wires (mainly 33,000 volts) and 1,162 miles 
of distribution lines. Gas is produced by a by-product coke oven plant 
at Geneva, capacity about 4,000,000 cu. ft. per day. This plant occupies 
120 acres of land. There are 64 miles of high-pressure gas pipe and 149 
miles of distribution pipe.—V. 115, p. 1843. 


Empire Gas & Fuel Co.—Listing —Earnings.— 

The New York Stock Exchange has authorized the listing of $45,000,000 
Ist & Ref. Conv. 15-Year 714% gold bonds, Series ‘‘A,’’ maturing May 1 
a. 


———_— ee eee ee eee ee -——- — — <— 


1 wi. 

Consolidated Income Account for 12 Mos. ended July 31 1922 (Incl. Sub. Cos.). 
Gross earnings ere | : _..$37,878,543 
Oper. exp., maint. & taxes (incl. $2,015,344 for extraord. maint.) 29,761,040 





Net earnings_- - 





huthinn HhEw Gis does ons oa, ba _. $8,117,504 
Int. of subs. and amount accruing to sub. minority stockholders- 512,374 
Amount available for bond interest_ . $7,605,130 


Fixed charges: Int. on funded debt, $2,044,164: int. on floating 
debt, $710,973; amort. of bond & note discount, $373,915__. 3,129,053 





Balance 7 ie i Baan ah aid 
@onsolidated contingent reserve_________- 


Net income - 
—V.115, p. 1843, 1736. 


Fairbanks, Morse & Co., Chicago.—Earnings.— 

The company reports net profits for the three months ended Sept. 30 
1922, of $425,654, after depreciation and all charges, compared with a loss 
of $515,871 in the corresponding period of 1921. The net profit for the nine 
months ended Sept. 30 was $900,050, compared with a deficit of $1,147,741 
in the same period of last year.—V. 115, p. 1435, 550. , 


Fidelity-Phenix Fire Insurance Co. of N. Y¥.—Stock 
Increased—To Change Par Value From $100 To $25 Per Share. 


The stockholders on Oct. 23 authorized an increase in Capital stock from 
$2,500,000 to $5,000,000, the additional Capital stock to be offered to 
stockholders of record Oct. 14 1922 at 140% of its par value. 

Another meeting of the stockholders will be held on Oct. 30 to vote on 
reducing the par value of the shares from $100 to $25. Stockholders of 
record Oct. 14 1922, for each share of stock owned will have the right to 
subscribe to 4 shares of new $25 par stock at $35 a share.—V. 115, p. 992. 


Ford Motor Co., Detroit.—Production.— 


The company’s September production totaled 95,126 cars and trucks, 
compared with 136,132 for August. During September the plant was 
closed down four days. The 6 foreign plants produced 5,369 units in Sep- 
tember, compared with 6,031 in August. Ford Motor Co. of Canada turned 
out 3,511 in September, approximately the same number as in August. 
Production for the 8 months of this year totaled 830,199 cars and trucks, 
against 670,073 in 1921. Including September, total output thus far this 
year is 925,325 —V. 115, p. 1843. 


Gen. American Tank Car Corp.—Orders—A cquisition. 

The corporation, it is announced, has orders on its books at the present 
time for 10,000 freight cars, valued at approximately $20,000,000. The 
corporation, it is also announced, has acquired a 300-acre tract of land 
on the Mississippi River, outside of New Orleans, where it expects to 
erect a plant for repairs of all kinds of cars, and possibly, later to extend 
the same for the manufacture of cars. —V. 115, p. 1638. 


General Gas & Electric Corp.—Plan of Adjustment of 
Securities Operative —Earnings Year Ended Aug. 31 1922.— 

As of Sept. 15 1922, the General Gas & Electric Co. sold all of its assets 
to General Gas & Electric Corp. In payment therefor the latter corpora- 
tion issued to the company the following stock: (1) 12,500 shares Cumul. 
Pref. stock, Class A; (2) 12,500 shares Cumul. Pref. stock, Class B; (3) 
40,259 shares Conv. Pref. stock; (4) 45,154 shares Common stock, and 
assumes all liabilities of the General Gas & Electric Co. 

The new corporation is a Maine corporation with an authorized Capital 
stock of 450,000 shares, without nominal or par value, sub-divided into: 
(a) 130,000 shares Cumul. Pref. stock, Class A: (b) 70,000 shares Cumul. 
Pref. stock, Class B; (c) 100,000 shares Conv. Pref. stock, and (d) 150,000 
shares Common stock. 

Dividend.—On Oct. 2 a dividend of $2 per share on General Gas & 
Electric Corp. Cumul. Pref. stock, Class A, was declared, being at the 
rate of $8 per share per annum for the quarter ended Sept. 30 1922. 

Exchange of Cumulative Preferred Stock.—The Cumul. Pref. stock of 
General Gas & Electric Co. is exchangeable for Cumul. Pref. stock, Class 
A, and Cumul. Pref. stock, Class B, of General Gas & Electric Corp., on 
a basis of % share of Class A stock and % share of Class B stock for each 
full share of Cumul. Pref. stock of the company. 

Guaranty Trust Co. of New York has been appointed depositary for the 
purpose of effecting this exchange and in addition to the Class A and Class B 
Cumul. Pref. stock of General Gas & Electric Corp. the holders of General 
Gas & Electric Co.’s Cumul. Pref. stock will receive at the time of exchange 
their proportion of the dividend declared on the Cumul. Pref. stock, Class 
A, of General Gas & Electric Corp. ; 

Exchange of Bonds.—General Gas & Electric Corp. has arranged to issue 

2,060,100 7% Sinking Fund gold bonds, Series A, in exchange for a like 
amount of outstanding 6% 10-year secured gold bonds of the General 
Gas & Electric Co. This represents 50% of the 6% 10-year secured 
gold bonds outstanding as of Sept. 15 1922. | 

The 7% Sinking Fund Gold Bonds, Series A, of General Gas & Electric 
Corp. are dated Sept. 1 1922, mature Sept. 1 1952, bear 7% interest, payable 
M.&S., and have as collateral security the 6% 10-year secured gold bonds 
of the General Gas & Electric Co. surrendered for exchange. ‘The trust 
agreement securing the bonds provides for a graduated sinking fund which 
will retire all the bonds prior to maturity. | 
Earnings Year Ended Aug. 31 1922 (Gen. Gas & El. Corp. & Sub. Cos.). 
[Adjusted to give effect to acquisition of securities by Gen. Gas. & El. 

Corp. and issuance of 7% Sinking Fund Gold Bonds, Series A.| 


. $4,476,077 
930,229 


re 


wunuaeeeeee $3,545,849 











Operating revenue... _.-_------ ee ee ae Sen ee _- $11,908,817 
Oper. exp. & taxes, $6,149,961; maint. & deprec., $2,138,565; 
nF sueusstiesnaesondounsannat 8,688,517 
CNN ee eae ean ne’ $3,220,300 
i lal 109,911 
ee ee. weneabeows ee ee en eT ee ee $3 330,211 
Deductions from inc. of sub. cos., incl. int. on funded debt 
and dividends on stocks held by public_.._--.---..-------- $2,109,122 
Expenses & taxes of Gen. Gas & Elec. Corp., $30,000; interest 
on funded debt of General Gas & Electric Corp., $391,142--- 421,142 
OE GLP LO LT EE ee $799,948 


A brief outline of the plan of adjustment of securities was given in V. 114, 
p. 1292, 1412, 2475, 2723.—V. 115, p. 1435. 
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General Electric Co.—Listing—Decision.— 

The Boston Stock Exchange has authorized for the list 871,533 shares 
Special stock, par $10. 

The U.S. Supreme Court has refused to entertain appeal of the Alpha 
Laboratories, Inc., against the decision of the lower court, which gave 
the General Electric Co. patent rights upon tungsten filaments for in- 
candescent lights.—V. 115, p. 1736, 1638. 


General Tire & Rubber Co.—Balance Sheet Aug. 31 1922. 
Assets— | Liabilities— 
Land, bldgs., mach., $502,710, Capital stock _. 


Patents _. 1] Accounts payable 
Cash__. a a eee ae 
Lib. bonds & Treas. ctfs-- 


&c. 


Notes receivable : : 
Stock in other companies_ 
Inventories 


Total (each side) ____..$3,339,667 


ee 


* Paid during September.—V. 114, p. 84. 
Gimbel Bros., Inc.—Consol. Bal. Sheet Effective Aug. 28. 


{Introducing assets and liabilities of sub. cos. as at July 31 1922, subject to 
changes resulting from business operations from Aug. 1 to Aug. 28 
4 1922, the date of acquisition of the Capital stocks of the sub. cos.} 

ssels— 

Cash, including U. S. Treasury Certificates____- 

Marketable securities 5,312 

Inventories, merchandise, $12,466,912; sundry supplies, $98,127 12,565,039 

Accts. rec., &c., trade debtors, net after res., $5,686,463; sundry 
debtors, $357 .177....-.--- ee ee ae see FT 

Fixed assets (1) Land, bldgs. & impts., at cost, & after deprec. 
of $854.768 (but appraised at higher values), $17,771,649: 
xLess mtge. indebtedness, $11,523,500: (2) leaseholds, apprais- 
ed values, amortized, $404,094; (3) real estate leased to others 
—appraised value, $1,228,283: less mortgage indebtedness, 
$356,000; (4) furniture, fixtures & delivery equip., at cost 
& after depreciation of $2,572,101, $1,362,743. ___. -._..-.-~ $8,887,270 

Prepaid expenses_ _. - Ae IPO a © 497 956 

Good-will aa ar ] 


Total. rt Ene 
Liabilities— 
i acaaeieer 
Notes payable in connection with real estate purchase_ .- 
Officers, stockholders and related interests—net__._.______-- 
Stockholders of sub. cos.—for divs. pay. (declared prior to 
acquisition of capital stocks of sub. cos.) _..-_-..-.- ~~~ -- 
Reserve for Federal taxes on income -- - 
Reserve for contingencies. _____. ; 
Capital & surplus: (a) Pref. stock, 7% Cumul.: 150,000 shares of 
$100 each, with preference of $115 per share, $17,250,000; 
(b) Com. stock: 500,000 shares, no par value, at $5 per share, 
$2,500,000: (c) paid-in surplus (to be adjusted by results of 
operations from Aug. 1 to Aug. 28 1922), $2,561,574 ... 22,311,574 


Total. $30,941,465 


$2,932,246 
15,31; 


. .$30,941 ,465 


Anmmounts. 
July 31 °22. 


$2,913,000 
§ S88 ,000 


700,000 
7,022,500 
1736. 


Corporate Title— Rate %. 
xGimbDel Bros. ,Inc.‘Pa.): 
(a) Phila. prop.__from 4% te 6% 
(b) Milw. props_from 5% to 6% 
(c) Ninth Ward 
Realty Co_from 5% to 6% 

(d) Bway. & 33d 

St.R’lty Co from 


Maturities 


abetween 3 and 7 years 
between 3 and 9 years 


between 1 and 3 years 
5% to 6% between 2 and 8 years 
a Except one mortgage of $55,000 presently due.—V. 
(B. F.) Goodrich Co.—Balance Sheet.— 
[Omitting at both dates good-will, previously carried at $57,798,000.) 
June 30°22 Dec. 31'21 June 30°22 Dec. 31°21 
$ t $ g 


115, p. 


Assets— 
estate and 
t a31,469,300 32,115,759 
See note See note 
Invest. other cos__ 4,602,084 4,446,546 
Treas. pref. stock. 230,600 230,600 
Inventory 24,145,626 29,618,936 
Trade accts. rec__17,337,015 15,773,626 
Other accts. rec... 2,913,000 3,634,894 
Cash 5,394,581 2,573,696 
Prepaid accounts. 893,209 593 ,907 
U.8. & Can. bds_. 45,116 43 ,266 


Liabtlities — 
Common stock 
equity (see note) 13,742,879 13,733,590 
Preferred stock. .b37,224,000 37,224,000 
Conv. 7% notes__30,000,000 30,000,000 
Accounts payable. 2,161,684 1,952,489 
Sundry accr. liab. 1,271,981 1,460,639 

Res. for inventory 

losses, &C______ 3,316,118 
Pension reserve. _ - 600 ,000 
Miscellaneous res- 207 ,430 
536 ,963 
89,031,229 


1 236 ,354 
574,698 
214,186 


Employees’ net 
TSE 604,750 
87,030,532 89,031,229 87 ,030 ,532 

Note.—Company has contingent liabilities, viz.: Bankers’ loans to 
employees, secured by deposit of stock of this company, purchased by 
them, and by the guarantee of the company, amounting to $777,631. 

a Real estate, buildings, machinery and sundry equipment, less reserve 
of $10,719,322 for depreciation and obsolescence. b 450,000 shares issued 
at $100 each, $45,000,000; deduct, 77,760 shares redeemed and canceled, 
$7,776,000. The company has also authorized and unissued 100,000 
shares of 7% Cumulative Pref. stock of $100 par value, $10,000,000. 

Note.—Common stock, June 30 1922, authorized, 1,500,000 shares of no 

ar value; outstanding, 601,400 shares, or $60,112,000, less exclusion of 
ntangible capital assets, namely, patents, trade-marks and good-will per 
contra, $57,798,001, leaving $2,313,999; adding surplus apptoeriese for 
amortization of war facilities, $1,225,064, earned surplus, $10,203,816. 
he balance sheet (changed Dec. 31 1920) does not take into account 
the capital asset of good-will on the books am unting to $57,798,000, nor 
the patents or trademarks carried on the books at $1, but shows the con- 
dition of the company on the basis of tangible capital assets. 

The comparative income account for the six months ending June 30 1922 

was published in V. 115, p. 1736. 


Grace Steamship Co.—Tenders. 

W.R. Grace & Co.’s Bank, 7 Hanover Square, N. Y. City, up to Oct. 23, 
received bids for the sale to it of Marine Equipment Ist Mtge. 6° Serial 
Gold bonds, to an amount sufficient to absorb $260,219.—V. 114, p. 1068. 


Grand Rapids Gas Light Co.—Bonds Offered.— 

1. C. Allyn & Co., New York, &c., are offering at 974 and int., to yield 
514%, $200,000 Ist Mtge. 5% gold bonds of 1915, due Aug. 1 1939. <A 
circular shows: 

Interest payable F. & A. at office of Emerson McMillin & Co., 120 
Broadway, New York City, or Michigan Trust Co.; Grand Rapids, Mich., 
trustee, without deduction for normal Federal income tax not in excess of 
2%. Tax-exempt in Mich. Denom. $100, $500 and $1,000 (c*). Red. 
on any int. date upon 6 weeks’ notice at 105 and int. 

ree are. an. 17 1895 in Michigan as successor to Grand 
Rapids Gas Co. Joes encire gas lighting business of Grand Rapids. 
Population 140,000. Has 239 miles of mains and has 37,962 meters in use. 
Annual output for 1921, 1,324,575,200 cu. ft. of gas. 

Capitalization.—Capital stock authorized, $3,500,000; issued, $2,400,000; 
Ist Mtge. 5s, auth., $7,500,000; outstanding, $1,575,000 

Earnings 12 Months ending July 31— 

Gross earnings ; 

Net after operating expenses and taxes________~_- $447 346 

Bond interest 78,750 
$368 ,596 $321,803 

Management.—American Light & Traction Co. owns practically all of 
the outstanding capital stock.—V. 107, p. 1195. 


Great American Insurance Co., N. Y.—Stock Increase. 
The stockholders will vote Oct. 30 on increasing the authorized capital 
stock from $10,000,000 (all outstanding) to $12,500,000, the additional 


shares to be distributed to the stockholders in the form of a 25% stock 
dividend.—V. 110, p. 565. 











1921. 
$1,825,544 
$400,553 
78,750 








Grant Motor Car Corp.—Receiver.— 

Federal Judge D. C. Westenhaver Oct. 20 appointed Joseph C. Hos- 
tetler, Cleveland. receiver on a complaint filed by the Durston Gear Corp. 
of Syracuse, N. Y.—V. 111, p. 797, 2428. 


Gulf States Steel Co.—Farnings.— 

Quarters ending— Sept. 30°22. June 30°22. Mar. 31°22. Total. 
Net operating income_.. $340,287 $313,740 $166,966 $820,993 
Taxes, depreciation, &c- 88,003 88,076 86,650 262,729 


$252,284 $225,664 $80,316 $558 ,264 








Balance, surplus 
—V.115, p. 1435, 442 


Haiku Fruit & Packing Co., Ltd., Hawaii.—/ncrease. 

The stockholders will vote Nov. 11 on increasing the capital stock from 
$1,000,000 (all outstanding) to $1,500,000, par $20. 

The directors, it is stated, have reached an agreement with the Kipahulu 
Sugar Co. to purchase 2,800 acres of sugar land now owned by the latter 
company and take over a lease on 2,200 more acres. They have also 
made arrangements to take over the lease to 1,650 acres now held by the 
Drummond interest. Both tracts are at Hana, on the island of Maui, 
Hawaii. The present plans of the Haiku Fruit Co. call for the conversion 
of the new lands from sugar cane to the cultivation of pineapples. A 
cannery will be erected by 1924, when the first pack will be ready. 


Hall Switch & Signal Co.—Conitract—Status.— 

The compiny recently closed a contract with the City of New York 
for the use of its new light for traffc signals. Orders have also been 
rec*ived from the Illinois Central, City of Philadelphia and Bengal State 
Rys. of India. 

The company, it is stated, has paid off all its bonds and has cash in 
bank equa]! to 3 times current liabilities.—V. 114, p. 311 


Hendee Manufacturing Co.—New Director, &c.— 

Lindsay Hopkins, a director of the Federal Reserve Bank of Atlanta and 
of the American Hide & Leather Co., has been elected a director succeeding 
C. E. Childs of Northampton, Mass. In addition to re-election as Vice - 
President. F. J. Weschler has been elected General Manager.—V. 115. 
p. 1835, 766. 


Hercules Powder Co.—Capital Increased—100% Stock 
Dividend Declared.—The stockholders on Oct. 24 increased 
the authorized capital stock from $10,000,000 Common 
and $10,000,000 Preferred to $20,000,000 Common and 
$20,000,000 Preferred. 

The directors, on Oct. 26, declared out of the surplus 
earnings, a stock dividend of 100% on the Common stock 
payable Nov. 25 to stockholders of record Nov. 15. 

Income Statement for Nine Months ending Sept. 30. 
1922. 1921. 1920 1919. 
Gross receipts______-- x$13,018,124 $11,189,972 $16,199,928 $16,542,149 
Net earns ., all sources._ y1,522,044 427 ,688 1,783,776 1,061,932 
Preferred dividend 489,744 411,197 302,221 280,875 
z Common dividends. _(9%)643,500 (9)643,500 (12)858,000 (12)858,000 


Balance, sur. or def__sur$388,.801 def$627,.009 sur$623.555 def$76,943 

x Including Aetna Explosives Co, Inc, Since June 7 1921. 

y After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c.; also interest on Aetna bonds. 

z The company in March 1921 reduced its extra dividend from 2% to 
1% quarterly, which has since been paid. This compares with distribu- 
tions at the rate of 16% per annum (8% regular and 8% extra) paid 
from March 1919 to Dec. 1920 inclusive. 

Note. —The assets and business of Aetna Explosives Co., Inc., were 

urchased June 7 1921 by Hercules Explosives Corp., a subsidiary of 
fercules Powder Co. and consolidated in the balance sheet. The Aetna 
bonds outstanding were assumed by Hercules Explosives Corp. ‘ 
certain obligations of the Aetna Explosives Co., Inc_, for which $1,000,000 
Liberty bonds were set aside have been fully determined and liquida 
within the limits of the fund so provided, and the Hercules Powder Co. 
Preferred stock held in escrow has been distributed in full ¥ 

The balance sheet of Sept. 30 1922 shows total assets of $38,202,479 
against $39,606,755 on Sept. 30 1921). This includes property account, 
22,671,926, and also current assets of $15,530,553, notably cash $1,153,690, 
accounts receivable, $4,016,380, collateral loans, $2,027,455, and inven- 
tories, $2,874,262. Offsets include with other items (a) current liabilities, 
$750,121; bills payable, $32,126, and outstanding securities, viz.: 
(6) Preferred stock, $9,473,400; (c) Common stock, $7,150,000; (d) Aetna 
bonds, $3,891,475; and also (e) profit and loss surplus, $14,750,897.— 
V. 115, p. 1327, 1215. 


Hershey Chocolate Co.—Additional Data.— 

In connection with the offering of $15,000,000 Ist Mtge. 6s by a syndi- 
cate headed by National City Co. (V. 115, p. 1844), a circular affords the 
following: 

Earnings Calendar Years (Hershey Chocolate Co. and Constituent Companies) . 
Gross Rerenue xNet Income | Gross Rerenue xNet Income 
$1,778,498 /1919 ____-_- $58,013,280 $6,850,913 
2,260,941 | 1920 40,622,511 y395,739 
{ 26,698,079 3,958,544 | 1921 26 523,827 3,144,079 
1918 _____. 35,061,664 6.205.359 1922(8 mos.) 17,271,850 3,528,740 

x Available for interest and Federal taxes. y Deficit after taking in- 
ventory loss of $4,107,603. 

Balance Sheet Dec. 3 1922 (After Present Financing). 

Assets. Liabilities. 
SSeS ee Se ee s 
Accounts receivable_---- 
Inventories _ _ 

Prep’d ins., int. & taxes_ 
Advs. to colonos, &c¢_-_-- 
Fixed assets..__.._..-- 
Good-will -_- 

Deferred charges----—---- 





19,876,415 


Accounts payable 
Accrued charges 
Federal taxes- 
Minority stock - - - - -- 5, 
Cubem comeos..........- 101,910 
First Mtge. 6s 15,000,000 

stock 1,639,200 
—_—————|Common stock - - 15,000 ,000 
Total (each side) -__--$42,039,950i Surplus 6,978,102 
See also V. 115, p. 1844. 


Hill Mfg. Co., Lewiston, Me.—Balance Sheet Aug. 31.— 


[As Filed with the Massachusetts Commissioner of Corporations.| 
Assets— 1922. 1921. | £Liabdilities— 1922. 1921. 
Real est.,mach.,&c.$2,120,918 $1,600,545: Capital stock._._.. $750,000 $750,000 
Merchandise 890,110 1,009,599 Accounts payable. 1,522,454 988,948 
Cash & acc’ts rec __ 678,090 390,304 Deprec’n reserve__ 322 ,297 325,668 
Deferred charges__ 68.222 59,224 Surplus 1,396,489 1,252,066 

Investments. - 233,900 257,010 


Total. _____ .__$3,991,240 $3,316,682 
Compare also V. 115, p. 1638. 


Hood Rubber Co., Watertown, Mass.— Sales—Earnings. 

A published statement, pronounced correct for the ‘‘Chronicle,’’ says: 

‘‘For the first nine months of 1922, sales were approximately $18,100,000, 
compared with $17,218,416 in the corresponding period of 1921, with 
tonnage of shipments running much farther ahead of last year. The 
volume of unfilled orders compares favorably with the amount standin 
on the books a year ago. Sales of tires are about 25% in value of tota 
sales, footwear holding the lead as the company’s principal line of products. 
Tires have gained a little over footwear in tonnage in the last two years, 
but drastic price reductions have resulted in a relative loss in value com- 
pared to footwear. 

‘‘On Sept. 30 last bank loans were $2,442,000, compared with $3,585,000 
on March 31 last, a reduction of $1,143,000. By March 31 next it is 
expected that bank loans will be under $1,000,000 


> herd 
_ 





mm a 


Total $3,991 240 $3,316,682 


Earnings are running well in excess of interest charges and all dividend 
requirements. A stormy winter, normally to be expected following two 
Saree would materially assist in maintaining sales and carnings 
at a rate. 

‘‘The management has no present plans for expansion or financing. 
The company is now operating on a thoroughly normal basis, with all 
post-war deflation problems well behind. —V. 114, p. 2355. 
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Hudson Motor Car Co.—Production.— 


It is reported that the company during September last produced approxi- 
mately 5,000 cars, compared with 7,100 in August.—V. 115, p. 1216, 766. 


Humble Oil & Refining Co.—New Officers.— 


W. 8. Farish has been elected President, succeeding R. 8S. Sterling, who 
has been elected Chairman.—V. 1135, p. 314, 188. 


Independent Oil & Gas Co.—Capital Increased.— 
The stockholders on Oct. 20 voted to increase the authorized Capital 
from $3,000,000 to $10,000,000. See also V. 115, p. 1736. 


Indiahoma Refining Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
Nov. 1 of $5,000,000 capital stock, par $25, on official notice of issuance in 
exchange for 1.006.000 shares of the capital stock now outstanding, par $5 
each, with authority to add $2,500,000 capital stock, par $25, on official 
notice of issuance on conversion of Ist Mtge. 12-Year 8% Conv. Sink. Fund 
bonds and 7-Year 8% Sink. Fund Conv. Debenture notes, making the total 
amount applied for $7,500,000. 

Consolidated Income Account, Nine Months ended Sept. 30 1922 (Subj. to Adj. 
Total gross earnings 

Reserve for bad debts $38 ,000 
Contingency reserve 50,000 
Interest charges 220,032 


$882 582 
idbewdb Rdeebetdnmeakeoreerguannwt 1,759,351 


a a a A oe eee mee ae $2,641 ,933 

Less—Adj. unamort. disc. on 10-Yr. Sk. Fd. notes called for red., 
$50 875; prem. of 1% paid on coupon notes, $4,900; amort. disc. 
on mtge. bonds and deb. notes, $33,876; amt. paid in settle- 
ment of litigation, $100,000 





Net earnings before deducting depreciation and depletion _ - _ - 
Surplus as at Dec. 31 1921 





189,651 


Net surplus Sept. 30 1922, before deduct. deprec. & depletion _ _ $2,452,285 
—V.115, p. 1435, 1328. 


International Paper Co.—Prices for First Half of 1923.— 
_ The company, it is announced, is making contracts for newsprint for the 
first half of 1923 on the basis of $75 per ton. Contracts for the first 6 
months of 1922 were on the basis of $70 per ton, which was increased to 
$75 per ton for July and August and to $80 per ton after September. The 
latter price prevails until the end of the year. —V. 115, p. 


Invincible Oil Corp.—Bond Redemption—Stock sold. 

All of the outstanding Conv. 8% Sinking Fund gold bonds, dated March 
1 1922 have been called for redemption Nov. 24 at 110 and interest to 
Dec. 1, at the Chase National Bank, trustee, 57 Broadway. N. Y. City. 

The retirement of the above bonds, it is stated, has been effected through 
the private sale of slightly less than 300,000 shares of stock. Proceeds of 
the sale of stock also will provide for the payment of Esperson 6% Coll 
Trust notes on Jan. 1 1923. No information has been divulged as to the 
price received for the stock or the purchaser, but a financial ay stated 
that the stock was purchased by interests associated with the Standard 
Oil group.—V. 115, p. 875, 652. 


Island Creek Coal Co.—Euarnings.— 
, 3 Mos. End. 
Period— 


Sept. 30 °22. 
Tons coal mined 548,12 
I i 


0 

, $957 ,239 

Depr. & depl., $141,129; Fed. inc. tax., $102,954. 244,084 
Profit 
ll 


, $713,154 
—V. 115, p. 1216, 551. 


Jordan Motor Car Co., Cleveland, O0.—Production.— 

The company’s production figures for the first nine months of this year 
show an increase of considerably over 100%, as compared with the corres- 
ponding riod of 1921. President Edward S. Jordan says in substance: 
‘Production last year was 7% below 1920, the peak year for every one in 
the industry, but as far as Jordan production is concerned, 1922 will run 
considerably ahead of 1920. There is an apparently insatiable demand for 
closed cars. We are at present devoting over 60% of our total production 
to the enclosed type. Our dealers are sending in orders for broughams 
and sedans faster than we can fill them.’’—V. 113, p. 424. 


Kansas City Power & Light Co.—Bonds Called.— 

All of the outstanding Kansas City Light & Power Co. Ist Mtge. Gold 
bonds and 2d Mtge. S. F. Gold bonds dated July 1 1915, have been called 
for redemption Jan. 1 1923. The Ist Mtge. bonds will be redeemed at 
103 and int. at the Continental & Commercial Trust & Savings Bank, 
Chicago, Ill.. and the 2d Mtge. bonds at par and int. at the Central Union 
Trust Co., N. Y.—V. 115, p. 1638, 1539. 


Kansas & Gulf Co.—Report.— 
Results for Siz Months ending June 30 1922. 


Sales—Oil, $832.790 gas, $22,163 gasoline, $125,135 miscellane- nat 
Ie a ks aed eh ead he $993 ,789 
Expense, operating, administrative, &c 449,283 


i A oe eee $544 506 
Other income 3,280 


9 Mos. End. 








$2,691,581 








Total income 
O_O LO IE Rh 


I i i i ed aie we La ee $531,859 
—V.115, p. 875. 


Kentucky & West Virginia Power Co.—T7o Red. Notes. 
All of the outstanding 7° 5-year Conv. Coupon Gold notes, dated 
June 1] 1921, have been called for redemption Dec. 1 at par and int. at 
the Guaranty Trust Co., 140 Broadway, N. Y. City. he privileze of 
converting these notes into 8% Preferred stock expires Dec. 1 1922.— 
—V.113. p. 1777. 


Lanston Monotype Machine Co.—Decision.— 

The U. 8S. Circuit Court of Appeals on Oct. 10 handed down an opinion 
in favor of this company against the Elrod Slug Castings Machine of 
Omaha, for infringement —V. 115, p. 314 


Laredo (Tex.) Water Co.—Bond Issue.— 

The New York Trust Co. has been appointed trustee under the mortgage 
securinz an issue of 10-year 7° Debenture Gold bonds, due 1932.— 
V. 106, p. 91. 


Lehigh Coal & Navigation Co.—T7o Sell Coal Land.— 

The company will offer at sale at Pottsville, Pa., Nov. 6, all of its rights 
title and interest in 574 acres of coal land, more or less, located partly in 
and east wardly from the city of Pottsville, Schuylkill County, Pa., com- 
prising the tracts locally known as the Farnum lands, Junction Tract, and 
parts of the Irregularity and the Francis Yarnall tracts.—V. 114, p. 2021. 


Lima Locomotive Works.—Dividends on Common Stock 


Put on a $4 Per Annum Basis.— 

The directors have declared a dividend of $1 per share on the Common 
stock for the 3 months ended Oct. 31 1922, payable Dec. 1 to holders of 
record Nov. 15. Tais is equal to $8 a share on the old stock of $100 par 
value, which was exchanged for the new no pir value stock on the basis 
of 2 new shares for each old $100 share held. The company from Dec. | 
1920 to Sept. 1 1922, incl., paid quarterly dividends of 144% each ($7 
per annum) on the old $100 stock aa 

The directors have also declared a dividend of 144% on the Preferred 
stock for the 3 months ended Oct. 31 1922, payable Dec. 1 to holders of 
record Nov. 15. 

The company has received the following orders: 85 Mikado type loco- 
motives valued at approximately $5,000,000 from the Illinois Central RR., 
and 8 Mikado type locomotives valued at about $300,000 from the Maine 
Central RR.—V. 115. p. 1216, 1106. 





Lindsay Light Co., Chicago.—Karnings, &c.— 
_ Quarter ending Sept. 30— 1922. 1921. 
Net earnings $4,377 def.$8,346 
7,000 7,000 


fF 
None None 


def .$2 ,623 
Balance Sheet Sept. 30. 
« + 


12,845 
x185,808 
407 ,958 


1920. 
$33 358 


rf 
12,000 
éef.$15,346 sur.$14,358 





1922. 
$ 


8,801 
116,770 
365,146 


Assets— 
Sa teduininindiaionn « 
Accts. receivable __ 
Inventories (mer.) 
Invests. (at cost) 

(readily negot.)- 
Deferred charges__ 
Invests. (at cost)-_- 
Real est..& bidgs__ 
Machinery & fixt- 
Goodwill, tr. mks., 

& patents 


1922. 1921. 
Ltabtlities— $ 
Accts. payable... 28,187 28,074 
Notes payable__._. 185,000 200,000 

Pref. divs. payable 
Nov. 7,000 7,000 
222,000 194,334 | Res. for Fed. taxes 105,000 218,109 

5,614 3,435 Pref. stock (7% 
1,000 1,000, cumulative) _.__ 400 ,000 
146,956 144,016|Common stock-_. 600 ,000 
47,330 49 265 | Surplus 145,479 


600 ,000 


1,513,617 


x Includes accounts receivable, $120,555; claim for Federal tax, unpaid, 
$65,253.—V. 115, p. 1639, 1436. 


Locomobile Co. of America.— Sale.— 
he creditors have unanimously approved the receiver’s proposal to 
sell the plants and assets for $1,750,000 to W. C. Durant. lg 

The receivers in filing bankruptcy schedules of the company in Court 
of Bankruptcy of Fairfield County, Conn., reveal the fact that creditors 
will receive approximately 35 cents on the dollar and shareholders of both 
Preferred and Common stock will realize nothing in final dissolution. 
The company’s balance sheet, as filed by receivers with the U. S. District 
Court presided over by Federal Judge Thomas, shows company had total 
liabilities aggregating $5,908,162, with assets of $3,129,200. 

Funds have been deposited with the Bankers Trust Co., New York, 
to meet the principal of the $266,000 ist Sinking Fund 6s, due June 1 
1922 last, plus interest to date —V. 115, p. 767. 


Loft, Incorporated.— M erger—Sales.— 
See United Retail Stores Corporation below. 
Quarter ending— Sept.30’°22 June30'22 Sept.30’°21 


SEES woncns cane cekeoccoccosccco Qe Caan Fisaeee 
—V. 115, p. 1737, 1639. 


McIntyre Porcupine Mines, Ltd.—Quarterly Statement.— 


(Results For Quarter Ending Sept. 30 1922.) 


Gross recovery, $585,868; costs, (incl. devel.) $308,816; oper. earns_ 277,052 
Non-operating earnings 

Total income 

Tax accrual 





600,000 
188,430 











Net before plant depreciation 
—V.115, p. 1436, 1329. 


Mackintosh-Hemphill Co., Pittsburgh.—Acquisition.— 

The A. Garrison Foundry Co., Pittsburgh, Pa., the Pittsburgh Iron & 
Steel Foundries Co., Midland, Pa., and the Woodard Machine Co., 
Wooster, Ohio, the properties, assets and good-will of which were acquired 
recently (V. 115, p. 551) by the Mackintosh-Hemphill Co., Pittsburgh, 
will hereafter be known respectively as the Garrison, Midland, and Woodard 
plants. See also V. 115, p. 551. 


Madison Tire & Rubber Co., Inc.—Bonds.— 


The stockholders Oct. 24 authorized the company to borrow the sum of not 
in excess of $750,000, and to secure the payment thereof by_ executing a 
serial bond and mortgage on real property, equipment and machinery 
owes the corporation located in the City of Buffalo, N. Y.—V. 115, 
p. 1 : 


Magnolia Petroleum Co.—Tenders.— 

The Columbia Trust Co., trustee, 60 Broadway, N. Y. City, will until 
Nov. 8 receive bids for the sale to it of Ist Mtge. 6% bonds, due Jan. 1 
1937, to an amount sufficient to exhaust $87 ,437.—V. 115, p. 1844, 1436. 


Marconi Wireless Telegraph Co. of Can., Ltd.—Report. 
Earnings Calendar Years— 1921. 1920. 
Fg ly I AA EET Ee ae ae ee $12,253 
Depreciation, &c 8 

Bad accounts 
Special expenses 





Balance, surplus or deficit 


def$153,352 sur.$14,456 
Previous surplus 


$410,375 $395,918 
$257,012 $410,375 





Me i a ee 
Balance Sheet Dec. 31. 
1920. 
$ 


1921. 1921. 


5,525,000 
49 ,000 


| LAabtlities— 
1,092,440 | Capital stock _. __ - 
27,519 Mortgages 
4,491,881 Accts. payable- -_- 
49,829 | Reserves. _.__---- 
10,000 | Bank......-.-.-- ; 
289,401 Surplus 
12,627 | 
55,600 
171,096 


Assets — 
Property, &¢c____- 
Curr. acct. bal. __- 
Patents, &¢c 
Deferred charges__ 
Investments 
Stores, &c 


1920. 
$ 


5,500 ,000 
49 ,000 
188 ,382 
246 ,969 


410,375 


$ 
1,205,431 


4,491,881 
34,459 ‘ 
45,678 78,175 

257,012 


Govt. bonds_____- 
Accts. receivable. _ 
From Assoc. cos_. 
Work. funds ——-- —--~— 
Paris depo:it Tot. (each side). 6,424,737 6,394,726 

Charles G. Greenshields has been elected President , succeeding A. E+ 
Dyment.—V. 113, p. 2510, 1682. 

Ltd., 


Marconi’s Wireless Telegraph Co., Eng.— 

The shareholders were to vote Oct. 20 on increasing the capital of the 
company to £4,000,000 by the creation of 1,000,000 new Ordinary shares 
of £1 each, such shares to rank pari passu in all respects with the existing 
2.750.000 Ordinary shares of £1 each. 

Secretary A. Ogle, Oct. 12, says: ‘‘The important developments which 
have recently taken place, and the further developments which are pending, 
will involve considerable additional capital outlay. In_ particular, the 
substantial business both at home and abroad in broadcasting, though 
adding materially to the company’s revenue, will call for considerable fin- 
ance. at least for some little time to come. Directors therefore propose 
that additional funds should be obtained by the creation of £3,000,000 
short term convertible debenture stock, of which it is intended to issue 
£1,.500,000 forthwith, the balance remaining available for issue as circum- 
stances may require.—V. 115, p. 1737. 


. . . . ° % 
Marland Oil Co.—President on Dividend.—President E. 
W. Marland says: | 
Persistent rumors have been circulated that the company will pass or 
reduce its December dividend. These rumors have not emanated from the 
officers or directors, and are entirely irresponsible. The executive com- 
mittee was directed by the June meeting of the directors to declare the 
regular dividends of $1 a share quarterly until otherwise ordered by the 
board. I do not think it advisable to change our dividend policy, and in 
my opinion the December dividend will be earned and paid to the stock- 
holders of record Nov. 30. Eastern directors who have latel l visited our 
plants and properties agree with this policy.—V. 115, p. 1329, 314. 


Massachusetts Gas Companies.—Suh. Co. EKarnings.— 
Combined Net Earnings for Dividends of Subsidiary Companies. 

1922——Sept.———1921. 1922— 9 Mos.——1921. 

Subsidiary gas cos...... $118,982 $173,325 $1,212,872 $1,288,928 


Commercial cos. (not ; 
incl. Beacon Oi! Co.) - 283,177 1,382 1,037,436 550 ,623 
$402,159 $174,707 $2,250,308 $1,839,551 








—vV. 115, p. 653, 552. 
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Mesabi Iron Co.—Operations.— | 

In their weekly review, Shonnard & Co. state that the Mesabi Iron Co. is 
now a regular producer and the management announces it will continue 
operations without interruption during the coming winter. It is producing 
at present at the rate of 200 tons of sinter per day, all of which is being ship- 
ped under contracts.—V. 115, p. 767, 653. 


Metropolitan Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,428,600 
ist & Ref. Mtge. 6% gold bonds, Series B due Feb. 1 1952, with authority 
to add $226.460 on official notice of issuance in exchange for outstanding 
temporary bonds, making the total amount applied for $4,555,000. 
Income and Profit and Loss Account, Years ended July 31) °22 and Dec. 31 ‘21. 

Years ending July 31°22. Dec. 3121 July 31°22. Dec. 31°21 
Operating revenue $2,723,881 $2,666,245 $186.655 $175,499 
Operating expenses$1 632,550 $1,559,335 
Fed. ine., exe .prof., 

cap. 8tk.,&c.,tax 94,290 56.685 Prof 
State taxes 


Years ending 
Prov .for Pref. divs 


Bal. of net ine $366,230 


$2496 .44% 
oss eredits dr.10. 888 


) “=. 


1 
Rentals 


$958 070 
927 #0) 


Oper. income 
t} j , me 
aap arta pgp so de{[$66 343 

Tota! income €1,195,670 $1,087,283 | Previous surplu 485,057 
Int. on fund. debt $513.708 
Amort. of debt dis- 
count & exps 
Miscell. deduc’n: 


$418,715 
118,993 
19 .0%4 
Net income $552.885 $471,037 | 
~V. 115, p. 1737, 1216. 
Mexican Petroleum Co., Ltd., Del.—/FPan-A merican 
’ 
Petroleum & Transport Co. Offers to Exchange Stock—Status, 
&c.—Report for Nine Months—Obtains Permits to Drill in 
Juan Felipe Mexican Field.— 

For offer of Pan-American Petroleum & Transpert Co 
stock, &c., see that company below. 

The report for the nine months ended Sept 
‘‘Annual Reports’’ above = 

The company has obtained permits to drill in Juan Felipe and has already 
started development work. All attempts by other companies to acquire 
permits in that territory have been canceled. This is an important devel- 
ment, and in connection therewith President E. L. Doheny says in part: 

‘‘Juan Felipe is a great hacienda of approximately 19,000 acres The 
company leased this property in 1906 from all of the owners, which com- 
yrised many of the families and descendants of the people who bought this 
racienda about 100 years ago. At about the same time (1906) and in the 
years immediately following the company acquired by purchase the fee 
rights of various owners, amounting to approximately two-thirds of the 
entire hacienda. The company had possession of this property during all 
the years from 1906 down to the present time, with the consent of the co- 
owners, of which, of course, their ownership was by far the largest. It 
drilled one successful well on the property in 1914, which has ever since 
been shut in 

‘‘When the production from the fields to the north, in Amatlan and else- 
where, commenced to wane the Government was interested in stimulating 
development of the undeveloped prospective areas. It immediately be- 
came cognizant of the fact that there were many areas included in large 
haciendas that had been acquired by oil developers prior to 1917, and that 
the adverse claims of minority owners prevent the development of these 
lands. A decree was, therefore, issued in Sept. 1922 providing that if the 
owners of three-quarters of any hacienda should make application to the 
Government for permits to drill, that by giving proper security for the 
delivery to the minority owners of their just participation in the result 
of the development, such permits would be granted ; 

‘This decree applies to all haciendas, of which there are many with pros- 
pective oil values. By virtue of this decree the company has obtained 
permits on Juan Felipe and has already started developments, and all other 
attempts by other companies to acquire permits there have been canceled 
The probabilities are that new oil pools of considerable extent will shortly 
be obtained on this property.’’——-V. 115, p. 1737. 


Miner-Edgar Co.—Bonds Offered.—Ralph W. Voorhees & 
Co., Inc., who are offering this company’s Ist (closed) Mtge. 
20-Year 7% Sinking Fund Cony. Gold bonds, dated Oct. 15 
1921, at 100 and int. (see adv. pages), in a recent cireular 
state in brief: 

Company is the largesi distributer of American paper clay to the book, 
news and wall paper tradesin the United States. Itis the largest distributer 
of denatured alcohol in the New York territory and is a leading manufac- 
turer of acetates, formaldehyde and other basic chemicals. 

otal earnings applicable to bond interest of all the companies now con- 
solidated aggregated $1,587 892 during the last 7 years. As the average 
life of all companies during this period was 4 years, the actual average 
earnings were at the rate of $396,973 per annum, or nearly 4 times the an- 
nual interest requirements of this issue. 

For the first 9 months of 1922 earnings applicable to bond interest were 
$306,614, or at an annual rate of nearly 4 times interest requirements. 
(See original offering in V. 114, p. 1294, 2831.) 


Morris & Co.—Bonds Offered.—lIllinois Trust & Savings 
Bank and First Trust & Savings Bank, Chicago, are offering 
$1,300,000 Ist mtge. 444% sinking fund gold bonds dated 
July 1 1909, due July 1 1939, at 98% and int., to yield about 
5.50%.—V. 114, p. 2477, 623. 

Morris & Somerset Electric Co.—TJo /ssue Securities. 

The company, it is stated, has been granted permission to issue securities 
for $40,000, the proceeds to be used for extensions.—V. 115, p. 552. 

National Steel Car Corp., Ltd.—Report.— 

Capital and Surplus Account June 30 1922. 
Net loss for the year ending June 30 1922._-___________. 
Deduct—Res. toward deprec. of bldgs., mach. & equipment__-. 
Interest on bonds_- —-_ _.- <petde 5 Pa ._. $107,653 
Interest on borrowed money - - - - - 46.516 


= 154,170 
i Uti bnacdekodbeenednnsee ee 
8 seseseweun eee 


-.- $2,513,950 


to exchange 


30 1922 is given under 


$79,733 
72,470 








, NFER ae 
Capital and surplus July 1 1921 


1921. | 
3 | ILAabtlities— 
1 *Capital & surplus 2,513,950 2,820,324 
Accts. payable. -__-_ ,316 
2,506,430 Bills payable 32,932! 1,173,777 
37,190 ' Accrued wages, 
Accts. & bills rec... 1,030,234 1,197,683 comms., &c___-_ 82,406 
Sundry invest’ts__ 5,311 7,868 | Bank loans (sec’d) 770,002 
1,651,095 3,706,166 Ist M.6% bonds... 1,760,000 
Res. for deprec._- 


Inventories 
French Republic, 
263 ,478 273,478 | Inventory reserve - 
89,183 62,658 | 


&c. clai 
6,370,373 7,791,474: Total 6,370,373 7,791,474 


x Represented by 100,000 shares of capital stock without nominal or 
par value (subject to realization of French Republic and Paris Lyons 
& Mediterranean Ry. Co. claims).—V. 112, p. 1873. 


Niagara Lockport & Ontario Power Co.—VT7enders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Nov. 8, 
receive bids for the sale to it, of lst Mtge. 5% 50-year gold bonds due Nov. 
1 1954, to an amount sufficient to exhaust $182,792 and at a price not exceed- 
ng 120 and int.—V. 114, p. 1898. 


1922. 1922. 1921. 
Assels— $ 
Pats. & goodwill. _ 1 
Land, bidgs., pl’t 
3,271,370 


& equipment--_-. 
Cash 59,702 


1,827,373 
1,820,000 











New Bedford Gas & Edison Light Co.—Report.— 


Month of 8&8 Mos.end. 12 Mos.end 
Aug.1922. Aug.31°22. Aug.31'22. 
$261,083 $2,124,746 $3,294,104 
$149,904 $1,217.376 $1,851,438 


$907,370 $1,442,666 
$203,778 $314,386 


$703,591 $1,128,280 
Dr .3.739 10,955 
(s;ross income —<— —* , » « 9. & $699 852 $1,139,235 
Interest on bonds... oe ee » = $16,556 $138,697 $208 .993 
Interest on notes, &¢ 8,490 65,099 121,290 
Amortization charges. O42 2,964 S,915 
Depreciat ion 20 07 oO x99 720 yg, (20 
Net income aos $39 463 $390,773 $700,717 
Nole.—-Depreciation prior to April 1] 1922 charged against profit and loss. 
x If depreciation charges for the full eight months had been included in 
expenses, on present basis, this item would have been $154,776. 
y If depreciation charges for the full 12 months had been included in 
this item would have been $252.742. 
Condensed Balance Sheet. 
Aug.31°22 Dec.31’21 


Results for— 
Total operating revenues 
Total operating expenses - -. 





Net operating revenue 
Taxes__- icici eRe alas as i 








Net operating income- 
Non-operating income 





expenses, on present Dasis 


Assets— s S Liabdtlities — $ 
Plant investment.11.146,253 10,854,763 | Capital stock 3,434,400 3,434,400 
Cash - - tno weno 52,920) Premium on stock. 1,707,326 1,707,326 
Liberty bonds, &c- 257,093 | First mtge. bonds. 3,434,000 3,434,000 
Notes receivable. 3,464 Notes payable____ 1,299,183 1,950,000 
Acc’ts receivable__ 299,513 | Accounts payable. 54,258 121,985 
Materials & supp- 595,484! Dividends declared 
Subscribers to capi- Premium on bonds 
tal stock Consumers’ depos. 
Prepaid insurance | Accr. taxes,Int.,&e 
and interest___- 
Ady. on contracts- 


Subscr. cap. stock- 
Unadjusted debits. 


Aug. 31°22 Dec. 31’21 
$ 


3,266 
265,923 
443 ,936 
251,600 60,188 
: 31,238 

33.275 
460 ,000 
47 ,369 


32,062 1,580,600 
45,870 
937,986 786,708 


567 ,433 491,804 
bowen ..--13,409,795 12,135,548 


U nadjusted credits 
Deprec’n reserve. . 
Profit and loss___. 


40,249 


_..13,409,795 12,135,548 | 

9, Pp. 876, 768. 
New York Dock Co.—FEarnings. 
Results for Month and 9 Months ending September 30. 
1922———-Sept.——1921. 1922——-9 Mos. 
Revenues ee : $298 .170 $383,550 $2,974,157 
a 137.781 190,104 1,360,220 
Taxes, int., &c-_ 117,175 119,013 1,072,664 





—-]92]. 
$4,079,219 
2.129.392 
1.088 .322 


$861,506 


— $43,214 $74,433 


wet Income $541,274 


—V. 115, 0. 552. 


New Idria Quicksilver Mining Co.—Reorg. Plan.— 


At the continued hearing on the company’s reorganization before Judge 
Anderson at Boston, Attorney P Stockpole, preresenting four banks 
which are the largest creditors of the company, read a supplementary 
petition in which the reorganization managers of the company have accepted 
certain modifications and amplifications of the reorganization plan as 
suggested by Henry A. Wyman, special master, in his report. These 
include the following: 

(1) The time in which shareholders may subscribe under the plan is 
extended until Jan. 1 1923, provided shareholders subscribing shall pay 
not exceeding 3% interest from July 15 1922 to dates of payment on their 
respective subscriptions 

2) 5,000 shares of Common stock which under the plan were ‘‘re- 
served for the use of the reorganization managers in meeting expense of 
reorganization by sale or otherwise’’ shall not be so used, but shall remain 
subject to issue for purposes of the new company. 

(3) The allowance for expenses and compensation of receivers in Mas- 
sachusetts and California and for their counsel and incidental items shall 
not exceed $25,000 

(4) Expenses and fees of reorganization managers and counsel up to 
the time when the property is taken over by new corporation shall not 
exceed $2,000, with a representation by the reorganization managers 
that compensation for further services shall not exceed $3,000 additional. 

Judge Anderson has signed a decree ordering the sale of all the assets in 
accordance with the plan drawn up by the reorganization managers, Albert 
J. Meserve and Philip L. Reed Phe plan as adopted is the plan originally 
suggested by the reorganization managers as ‘‘amplified and reasonably 
varied.’’ See V. 114, p. 2724; V. 115, p. 654, 1437. 


Northern Indiana Gas & Electric Co.—Bonds.— 

Drexel & Co., Phila., are now prepared to deliver definitive First Lien & 
Ref. Mtge. 6% gold bonds, due 1952, in exchange for outstanding interim 
ee. (For offering of the above bonds see V. 114, p. 2022.)— 
fr, 115, p. 1541. 


Ohio Body & Blower Co.—New President, &c.— 

Nathan A. Middleton of Boston has been elected President, succeeding 
D. K. Swartwout, who has resigned as President and a director. H. H. 
Lind has resigned as Vice-President, Treasurer and a director 

The company, it is stated, will immediately segregate its general] lines 
which will be taken over by another company and will devote its entire 
Pant and management to the building of automobile bodies.—V. 114, p. 


Ohio Fuel Supply Co., Pittsburgh.—Earnings.— 
9 Mos. end. Sept. 30— 1922. 1921. 1920 
$9,672,662 $11,658,193 


19 
Total gross income $11,026,108 
aa ee OT 64,878 


19. 
$8,773,193 
Operating expenses____| 7,310,322 5,6 4,262,551 
I cat oe ee ile ah in to tek j _ 134 563,419 730,341 
Depreciation 829,771 803,171 ph 


Dividends paid 2,249,023 2,278,489 2, 
$776,445 $2,348,237 


? 


865 
278,489 





Balance, surplus_-_-_-- $1,042,105 $757 ,947 
—V. 115, p. 1437, 995. 
Ltd., 


Pacific-Burt Co., Toronto.—Bonds Offered.— 
A. E. Ames & Co., Toronto, New York, &c., are offering 
at 971% and int. $350,000 612% 15-Year Ist Mtge. Sinking 
Fund bonds. A circular shows: 

Dated Oct. 2 1922, due Oct. 1 1937. Int. payable A. & O. in lawful 
money of Canada at the Bank of Nova Scotia, Toronto, Montreal, or in 
U. 8. gold at the agency of the Bank of Nova Scotia in New York, at the 
holder's option. Denom. $500, $1,000 (c*). Provision is made for a full 
sinking fund—to retire the whole issue at maturity. Callable in whole 
only on any int. date on 60 days’ notice at 105 and int. until Oct. 1 1925; 
thereafter all or part on any int. date on 60 days’ notice at 105 and int. up 
to Oct. 1 1930, and thereafter at 103'4 andint. Payable without deduction 
for any tax which the company or trustee may be required to retain. 

Capitalization— Authorized. Issued. 
ee ee, en ebeeeoeeees $500 ,000 $350,000 
Preference stock (7° Cumulative) 650,000 650,000 
Common stock 650,000 650,000 

Company .—Manufactures a widely used line of counter check books, 
sales slips, &c., and autographic registers and supplies. Incorp. in 1910 
and has up-to-date and thoroughly equipped factories at Emeryville (San 
Francisco) and Los Angeles, Calif. 

Assets—-Fixed assets after deducting depreciation and exclusive of good- 
will and patents amount to $697,361 (as of June 30 1922) which, with 
property since added, makes the total fixed assets $707,041, being over 
twice the amount of the bond issue. Total net assets exclusive of good-will 
and patents, and after deducting depreciation and all liabilities, amount 
to $1,053,569, or 3 times the bonds outstanding. > 

Purpose.—Proceeds will be used to retire outstanding temporary liabili- 
ties and provide additional working capital. 

Earnings Year Ended— Profits. Depreciation. 

March 31 1919 $116,168 $24,574 
March 31 1920 166,459 36,985 
March 31 1921 152,716 42,297 
March 31 1922 142,264 44,379 
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Packard Motor Car Co.—Resumes Dividends on Common 
Stock—Exztra Dividend—Stock Off List.— 


The company has declared an extra dividend of 244% and a quarterly 
dividend of 244 % on the outstanding Common stock, par $10, both payable 
Oct. 31 to holders of record Oct. 25. This is the first distribution on the 
Common stock since Oct. 30 1920, when 244 % was paid. 

The Common stock was ordered dropped from the list of the Detroit 
Stock Exchange Oct. 25, the Board of Governors holding that the Exchange 
had not been given sufficient notice in the declaration Oct. 24 of a dividend 
of 5%, payable to stock of record Oct. 25. 

The suspension, announced as temporary at the opening of the Stock 
Exchange Oct. 25 was made permanent when the company declined to 
advance the record date to Oct. 26.—V. 114, p. 2832. 


Pan American Petroleum & Transport Co.—Offer to 
Mezican Petroleum Co. Stockholders (Both Pref. and Common) 
to Exchange Their Stock for Pan American Class ‘‘B’’ Common 
Stock—Stock Dividend of 25% Declared—Cash Dividends on 
Class ‘‘A’’ and Class ‘‘B’’ Common Increased.—The directors 
Oct. 23 adopted a resolution to the effect that an opportunity 
be extended by this company to all holders of Common and 
Preferred stock of the Mexican Petroleum Co., Ltd., of Del., 
to exchange their stock at any time between Oct. 26 and 
Nov. 8 1922 (both dates inclusive) for Class ‘‘B’’ Common 
stock of the Pan American Co. 

A stock dividend of 25%, payable in Class ‘‘B’’ Common 
stock of this company, was also declared upon the Common 
and Class ‘‘B’’ Common stock of the Pan American Co. 
outstanding at the close of business on Nov. 17 (including 
the Class “B’’ Common stock issuable in exchange for 
Common and Preferred stock of the Mexican Petroleum 
Co., which may be deposited on or before Nov. 8 1922. 

A eash dividend upon the Common stock and Class ‘‘B’’ 
Common stock of this company (including all Class ‘“‘B’’ 
Common stock issuable in exchange for stock of the Mexican 
Petroleum Co. deposited and including stock issued as a 
stock dividend as above specified) of $2 per share for the 
quarter ending on Dec. 31 1922 was declared, payable on 
Jan. 20 1923 to stockholders of record on Dec. 31 1922. 


The resolution also provides: (1) That for each share of the Common 
stock of the Mexican Petroleum Co. deposited for exchange there will be 
issued 2% shares of Class ‘‘B’’ Common stock of the Pan American Co; 
(2) That for each share of the Preferred stock of the Mexican Petroleum Co. 
deposited there will be issued 1 1-10 shares of the Class ‘‘B’’ Common stock 
of the Pan American company. 

Deposits of Common and Preferred stock of the Mexican Petroleum Co. 
must be made within the period above specified, and as follows: In New 
York City at the office of the Pan American Petroleum & Transport Co., 
120 Broadway, or at the office of the Guaranty Trust Co., 140 Broadway, 
or at the office of Blair & Co., Ltd., 24 Broad St.; in Chicago, at the office 
of Blair & Co., Ltd., 105 South La Salle St.; in Los Angeles, Calif., at the 
office of the Pan American Petroleum Co., Secuirty Bldg.; in London, 
England, at the oifice of Blair & Co., Ltd., 2 Austin Friars. 

All Class “‘B’’ Common stock of the Pan American Petroleum & Transport 
Co. issued hereunder shall be entitled to receive all cash and stock dividends 
payable after Oct. 23 1922. 

here will be issued to all depositors depositary’s certificates representing 
the number of shares and fractions of shares of Class ‘‘B’’ Common stock 
of this Company to which the respective depositors are entitled; and as soon 
as practicable definitive stock certificates for full shares of the said stock 
and warrants for fractions of shares thereof (exchangeable as provided by 
the resolution for stock certificates) will be issued. 

(The New York Stock Exchange has authorized the listing, upon official 
notice of issuance, not to exceed $20,000,000 additional (auth. $70,000,000] 
Class ‘‘B’’ Common stock, par $50, to be issued in exchange for Common 
and Preferred stock of the Mexican Petroleum Co., Ltd., of Del., making 
the total amount applied for $40,099,400. | 


The consolidated profit and loss account for the 9 months 
ended Sept. 30 1922 and a consolidated balance sheet are 
given under “Annual Reports’”’ above. 


Analysis of Proposal as Outlined by Chairman E. L. Doheny. 

Because of the foregoing offer, it seems proper that an analysis explaining 
the offer and making clear the advantages of the exchange should be 
furnished. 

The quoted prices of the respective stocks may or may not be on a parity 
during the period the offer obtains, so that it is impossible to make a com- 

arison of the stocks on the basis of the market value. The action of the 
rd, however, in declaring a stock dividend of 25% on the stock of the 
Pan American company, and of increasing the cash dividend 33 1-3%, 
creates immediately a substantial disparity in the earning values of the 
a yt stocks in favor of the stock offered in exchange for your stock. 
he following gives an illustration of this: Present dividend, Mexican 
Petroleum Co., Ltd., of Del., $12 per ann.; present authorized dividend, 
Pan American Petroleum & Transport Co., $8 vey ann.; 2% shares at $8 
per ann., equals $20 per ann.; stock dividend at 25% on 2% shares is % of 
a Share, the dividend on which at the rate of $8 per ann. would be an addi- 
tional $5 per ann., making a total return of $25 per ann. on the amount 
of Pan American company Class ‘‘B'’ Common stock, which is offered in 
exchange for stock of the Mexican Petroleum Co., Ltd., an increased divi- 
dend earning of $13 per share per annum. 

The offer of 1 1-10 shares of Pan American company Class ‘‘B’’ Common 
stock for each share of Mexican Petroleum Co. Preferred stock, non- 
cumulative and non-participating, which has a restricted earning of $8 per 
share, admits of the following analysis: The stock offered in exchange 
therefor is entitled to earnings of $8 80. Such stock is entitled to a stock 
dividend of 25%, the cash dividend on which will be $2 20 per ann., making 
a gross dividend earning on the stock which is offered for the Pref. stock 
of $11 perann. In other words, you are invited to exchange your Mexican 
Petroleum company Pref. stock for a quantity of stock which will have 
$3 per share per ann. greater earning power. 


Oil Land Holdings—Production of Properties, &c. 


The Pan American company has a broader basis of values beneath its 
stock than has the Mexican Petroleum company. This is due to the 
fact that at the present time it owns 75% of the stock of the Mexican 
Petroleum company and will, after this offer has been consummated, own 
all, or nearly all, of the stock of that company. 

It owns besides the largest and best fleet of ships, with one exception, 
operating under the American flag. It also has very substantial oil land 
holdings and petroleum production in the United States, especially in 
California, which add greatly to its earnings and prospects. 

The companies’ production of oil is necessarily limited by the sales, as 
well as by the facilities for handling, refining, storing and pipe line capacity. 
From the California fields we have an actual available production of 21,000 
bbls. daily. Owing to the recent reduction in the prices for oil in that State 
we neve curtailed or shut in this production approximately 6,000 bbls. 
per day. 

The actual available production of oil from our Ebano fields in Mexico 
is approximately 6,000 bbls. per day, all of which is being sold and delivered 
to the Mexican Government for use on its railways. 

The available production of oil from the fields of subsidiaries, the Huasteca 
and Tuxpam Petroleum companies, is not easily determinable, because it 
is so greatly in excess of the takings from their wells, and we have had no 
reason for making recent estimates of their various capacities. The wells 
of these two companies are largely shut in, and there is being taken from 
each of the various wells the aggregate quantities of oil deemed to be wise, 
and which always supplies the full capacity of our pipe lines, our refineries 
and of our markets. There is sold besides, at the wells, 10,000 bbls. per 
day to one of the large refining companies. 

The average takings from these wells is about 135,000 bbls. daily, which 
amounts weekly and monthly to approximately one-half of the total light 
oil production of Mexico. 








Our refineries have a capacity of 130,000 bbls. per day, our pipe lines 
have an equal capacity, and our storage seldom has vacant space for more 
than two or three days’ accumulation of oil. From this field we now have 
over 8}4 million barrels of oil in storage. 


Relative production from wells thus far this year, compared same period of 1921. 


. —— 1922. 1921. Increase. 

Crewe oc) (in Bils.)................ 45:200,000 14,900,000 30,300,000 
Fuel oil (in bbis.)..........-.....- 26,100,000 18,000,000 8,100,000 
Ce SO cicnmin snide wenes ae 194,124,000 112,014,000 82,110,000 


Salt Water Stories—Drilling of Wells. 


In view of last year’s stories of ‘‘salt water invasion’’ which, according 
to the self-styled experts, limited the lifetime of the Mexican oil fields to 
a very few weeks, the above table must be very comforting to you, especially 
when accompanied by the following information: 

_ We are drilling wells which nearly always develop into gushers, and which 
give proof of the richness and greatness of our oil areas. Of these wells, 
the two latest to be completed are Chapopote No. 2 and Chapopote No. 5. 
The former was said by our Gen. Supt., V.-Pres. Wm. Green, to be the 
greatest well that he ever saw. In view of the fact that he brought in our 
Cerro Azul No. 4, which had a measured production of 261,000 bbls. daily, 
the above statement has considerable meaning. Of Chapopote No. 5, 
which was finished this month at a shallower depth than No. 2, V.-Pres. 
Green wires: ‘Five should be better than 2. if a better well is possible.”’ 

These two wells, and the wells in Tierra Blanca and Cerro Azul, in view 
of the great production already obtained and still being obtained from the 
Toteco field, which furnishes a basis for calculation of the oil values in 
these newly developed pools, convinces your management that we have an 
assured lifetime of many years for the full capacity of our facilities. 

We now have in course of construction or drilling, 22 wells on your 
properties, including 3 wells drilling in Cerro Viejo, in which latter we 
own one-half interest with the Aguila Co. 

Our Ebano field with its undiminished production over a period of 
16 years, and its vast area of unprospected territory, adds to these assur- 
ances. Last week we had notice of a new well, No. 21, with a capacity of 
950 bbls. daily, and yesterday another well, Chijol No. 14, was brought 
in, vielding 600 bbls. daily. 

Our wells in California are very long lived, and when they have settled 
down to a steady production may be calculated on to produce indefinitely. 

Outlook.—Thus the present outlook for your companies, with their actual 
production of approximately 155,000 barrels daily, a potentail production 
very much larger, and a market continually increasing, justifies the predic- 
tion that the earnings should not become less in the near future, but may 
be relied upon to maintain the respectable average of the present year. 

Earnings & Surplus.—The monthly earnings thus far in 1922 average 
$6,900,000. It is in contemplation of this physical condition of your 
companies’ properties, and of its financial resources, that the directors of 
the Pan American Petroleum & Transport Co. have decided to declare a 
stock dividend of 25° out of surplus, and to increase the cash dividend by 
33 1-3% beginning with the present quarter. 

The surplus as of Sept. 30 1922 was $42,509,869, and the combined 
current assets amounted to $47,869,935. There is $26,997,060 cash 
on hand.—V. 115, p. 1318. 


(Alexander) Pantages (Pantages Office and Theatre 
Building), Los Angeles, Calif.—Bonds Offered.— 


Hunter, Dulin & Co., Los Angeles, are offering, at 100 and div., $700,000 
First Mtge. 7° Serial Gold Bonds. Dated Sept. 1 1922. Due serially 
1923 to 1937, incl. Denom. $1,000 and $500. Interest payable M.& 8S. 1 
at Security Trust & Savings Bank, Los Angeles, trustee, or Mercantile 
Trust Co., San Francisco. Bonds will be secured by a closed first mortgage 
on the modern Class A 9%story office, store and theatre building and lease- 
hold interest located at the northwest corner of 7th and Hill Sts., Los Ange- 
les. Present earnings from the rentals from the leases on the building, 
together with a statement of expenses based on last year’s operations, are as 
follows: Rentals from theater, stores and offices, $224,040; ground rent, 
taxes and expenses, $110,074; net earnings available for bond interest and 
maturities, $113,966. The proceeds of this issue of bonds will be used for 
additional operating capital. 


Pennsylvania Coal & Coke Corp.—T7o Increase Capital. 
The stockholders will vote Dec. 21 on increasing the authorized Capital 
stock from $7,500,000 (par $50) to $12,000,000 (par $50). 


Thomas H. Watkins, Oct. 20, says: 


The proposed increase is recommended so that if hereafter additional 
stock is required for a stock dividend or if for any other purpose an Increase 
in the actual capital is desired there will be authorized stock available. 
The directors have given some consideration to the declaration of a stock 
dividend but no determination to declare such a dividend has been reached 
nor is it now proposed to issue additional capital stock for any other purpose. 
Therefore, while the board recommends that the proposed increase be 
authorized it gives no assurance that any further action will be taken if 
such authorization is given.—V. 114, p. 2023. 


Pepperell Manufacturing Co.—Earnings.— 




















; Ending June 30— 1922. 1921. — 1920. 
oe wa _ — _-----------------$10,311,129 $10,548,573 $23,011,210 
Increase in inventory__.....------- dec388 ,256 1,857 ,873 865,438 
PE A ene meee aR ee ee $9 922.873 $12,406,446 $23,876,648 
ati Per erat ee 10,135.038 11,634,538 20,039,954 
lila ae $9'324 ‘111.776 194/208 
DRIER, on cccsepescccevscoees loss$ 122,840 $883,684 $4,030,904 


During the year the company produced 47,808,042 yards of cloth, or 
20,741,739 pounds of goods.—V. 113, p. 1895. 


Philadelphia Electric Co.—Tenders.— | . 

The Girard Trust Co., trustee, Phila., Pa., will until Nov. 15 receive 
bids for the sale to it of Ist Lien & Ref. Mtge. Gold bonds, 6% Series, due 
1941, to an amount sufficient to exhaust $125,000 and at a price not exceed- 
ing 107 % and interest.—V. 115, p. 82. 


Phillips Petroleum Co.—Earnings.— 

Aare Y Sept. 30°22. June 30 °22. 
i mel 2,982,313 $3,669,011 
Operating expenses, taxes and interest_-_-.-.-.-.----- 921,576 634,581 


Net earnings before depreciation and depletion... $2,060,737 $3,034,430 
—V. 115, p. 996, 655. 


Pierce, Butler & Pierce Mfg. Corp.—Balance Sheet.— | 
Condensed Balance Sheet June 30 1922 of giving effect to issuance of 








$2,500,000 Ist Mige. 6%s 115, p. 1846.). 

Assets— Liabilities— ’ 
+” Ee ere ay eae $426,538 Accounts payable- ------ $772,729 
Accts. & notes rec., lessres 1,774,856 Bank loams_---.--------- 127,721 
en es ew 2,509,955 | Accruals & miscellaneous _ 24,199 
Investments __ —- - - - caard 20,186 | Ist Mtge. 64%s--..------ 2,900, 
eee BONO... ww ccwcese 4,105,540) @ 7% be § meee. old issue - : ret ty 
Deferred charges - . 336,651'8% Pref. stock, new issue. lI, : 

—— |Common Sa a aries 2,000, ) 

————— eer 933,150 

Total (each side) - _$9,173,728| Earned surplus- -- ------- 798,722 


See also V. 115, p. 1846. 


Piggly Wiggly Stores, Inc., Memphis, Tenn.—Sales.— 

soln tee the quarter ended Sept. 30 amounted to $7,577,000, compared 
with $6,493,000 for the 3 months ended June 30 1922 and $6,701, for 
the 3 months ended March 31 1922. Net operating loss after all charges 
and depreciation for the third quarter was $74,000. The corporation now 
has about 600 stores operating.—V. 115, p. 1107. 


* 4 . T . 
Pillsbury Flour Mills Co., Minneapolis.—New Mill.— 
It is announced that the company will erect a new flour mill (to Cost 
between $2,000,000 and $3,000,000) at Buffalo, N. Y., with a capacity of 
7,000 bbls. of flour daily.——-V. 114, p. 2125; V. 113, p. 1596. 


Pittsburgh Iron & Steel Foundries Co.—Merger.— 
See Mackintosh-‘‘emphill Co. above. ; 
All of the outstanding lst Mtge 2-year 6% bonds, Gated Mey =. 1914, 


m os : t par and int., 
have been called for redemption, Nov. 1 a pittsburgh, Pa—V. 100, p. 


wealth Trust Co., trustee, 312 Fourth Ave, 
1758. 


1952 


Pond Creek Coal Co.—Earnings.— 


9 Mos. End 
Sept. 30°22 
$829,200 
222,179 


Net earnings ; $290,196 $607 021 

Production for the 3 months was 190,471 tons, compared with 302,913 
tons in he re quarter and 244,854 tons in the quarter ending March 3] 
1922 —V. 115, p. 1641, 553 


Portland (Ore.) Flouring Mills Co.—Sperry Flour Co. to 
Acquire Property—Holders of First ‘Mtge. 8% Bonds to Receive 
Preferred Stock of Sperry Flour Co., Par for Par.— 


Default having been made on the interest due Aug. | 1922 on the &33,- 
000,000 Ist mtge. 8% bonds, a bondholders’ committee, consisting of Allen 
Chickering and Dean Witter, San Francisco David Babcock, Los Angeles, 
and Wallace McCamant, Portland, Ore., was formed to protect their inter 
ests. The committee had the power to adopt a plan of reorganization or 
sell the mortgaged properties. The bondholders were requested to deposit 
their bonds with the Bank of California, National Association, at any branch 
in California, Washington or Oregon or at Los Angeles Trust & Savings 
Bank, Los Angeles. 

A report of the committee Sept. 22 to the bondholders’ says in substance: 

On Fale 24 1922 a committee was formed to protect the interests of the 
holders of the Ist Mtge. 8% bonds which were in default as a result of severe 
losses sustained by the company and its subsidiaries. 

As provided in the deposit agreement the committee has power to adopt a 
jlan for reorganization or readjustment of the debt represented by the 
yonds which plan shall be submitted to the bondholders. As further pro 
vided, the committee is empowered to fix a time during which the bond 
holders who have deposited their bonds under the terms of the agreement 
may withdraw their bonds under certain conditions, which time. for with 
drawal is fixed to terminate Oct. 22 1922. [Advices from San Francisco 
state that up to Oct. 18 about $2,633,000, or 88% of the bonds had been 
deposited.| Bondholders who do not withdraw their bonds prior to this 
date shall be deemed to have approved and assented to the plan. 

After careful study, the committee reached the conclusion that an outright 
sale of the properties, would far better serve the interests of the bondholders 
than would a reorganization. 

Negotiations which were commenced with the Sperry Flour Co., of Calif.. 
have now resulted in an agreement between the bondholders’ committee and 
Sperry Flour Co. whereby the latter will exchange for the properties of Port 
land Flouring Mills Co. $3,000,000 Sperry Flour Co. 7% Cumul. Pref. 
Sinking Fund stock, provided it is authorized to increase its capital stock to 
this extent by its stockholders. 

This will give every holder of $1,000 Portland Flouring Mills Co. bonds, 
10 shares (par $100) Sperry Flour Co. Pref. stock. [Suit to foreclose the 
mortgage has been instituted. V. 115, p. 1739.] 

The Sperry Flour Co. 7% Cumul. Pref. stock proposed to be issued, 
shall be preferred both as to assets and dividends and be on a parity with 
$600 000 Sperry Flour Co. Pref. stock now outstanding. Dividends will be 
cumulative from Jan. 1 1923 and shall be payable quarterly beginning 
April 1 1923. Stock shall be redeemable at 105. A sinking fund to retire 
the stock shall commence to operate not later than three years from date 
of issuance and to be in such annual installments as to retire the issue 
within 25 years. 

No additional preferred stock having priority or on a parity with this 
stock may be issued nor any bonded debt created on the properties of 
Sperry Flour Co. (including those to be acquired from Portland Flouring 
Mills Co.), excepting the existing $5,500,000 Sperry Flour Co. Ist Mtge. 
6% bonds without the consent of the holders of two-thirds in amount of 
this issue. [For annual report of Sperry Flour Co. see under ‘‘Reports”’ 
above.|—V. 115, p. 1738. 


Power Corporation of New York.—Organized.— 

Comprehensive plans for making possible the fullest utilization of the 
power of the streams of northern New York State have been announced 
through the organization of the above company, backed by interests affil- 
jated with the Northern New York Utilities, Inc., and the Northern New 
York Trust Co. 

The new corporation, which has a capitalization of $1,000,000 Preferred 
and 300,000 shares of no-par-value Common stock, and an authorization 
to issue $5,000,000 in bonds, has acquired by purchase from the St. Regis 
Paper Co. and the Hanna Paper Corp. the water power at the 6 mills of 
these companies, developing somc 38,000 h. p. In addition, the corpora- 
tion has acquired water powers on the Racquette River, near the power 
properties of the Aluminum Co. of America, capable of developing an addi- 
tional 60,000 h. p. This is said to be the largest aggregate of hydraulic 

ower in New York State and the East, with the exception of the Niagara 
‘alls development. 

The President of the new pemer corporation is John N. Carlisle, President 
of the Northern New York Utilities, Inc. The directors are: Floyd L. Car- 
lisle, Frank A. Empsall, John J. Warren, R. M. Maltby, William K. Dick, 
J. Adolph Mollenhauer, Jonathan Buckley, Alvah Miller, Thomas J. 
Walsh (of E. H. Rollins & Sons) and William P. Creager. 


Public Service Production Co.—Conitract.— 

The company, which is affiliated with the Public Service Corp. of New 
Jersey, has closed a contract with the North Carolina State Highway 
Commission for the construction of a 7-mile concrete road in Pitt County, 
that State. The company has submitted proposals for other highway 
work both in North and South Carolina.—V. 114, p. 636. 


Pullman Co.—Lquipment Order.— 
See St. Louis-San Francisco Ry. under ‘‘Railroads’’ above.—V. 115, p. 
1840, 1739. 


Pure Oil Co., Columbus, 0.— Dividends, Purchase, &c.— 

The directors have declared a Common stock dividend of 2% cash, pay- 
able Dec. 1 to holders of record Nov. 15 

The directors approved the purchase of an all-steel tanker of 10,000 tons 
capacity. ‘This tanker is steam powered and has a capacity for carrying 
75,000 barrels of oil. The company’s German interest, the oil works of 
Julius Schindler, Inc , is interested in several tankers which have been in 
service between the Pure Oil refinery at Marcus Hook, Pa., and Hamburg. 
In addition, the company has had a number of tankers under charter 
during the last year. 

More than 12,000,000 bbls. of oil have been produced by the Humphreys- 
Pure Oil Co. interests in the Mexia, Currie and Kosse pools of Texas. In 
the 10-day period ended Oct. 10 these properties averaged 28.837 bbls. a 
day. In this period 202 wells in the Mexia pool produced 268,171 bbls.: 
15 wells in the Currie pool produced 17,866 bbls., and one well in the 
Kosse pool produced 2,337 bbls.—V. 115, p. 1437, 1107. 


Remington Typewriter Co. of New York.— 

The Court of Appeals on Oct. 27 granted a stay of the order of the 
Appellate Division for a new election of dircetors. Argument on appeal 
of the order is scheduled to be heard on Nov. 20. If the stay had not been 
granted a new election of directors would have to have been held within 
thirty days.—V. 115, p. 1846, 769. 


Revere Motor Car Corp.—Receiver Sought.— 

Application has been made for the appointment of a receiver by Peter 
D. Thorpe, a stockholder, who alleges that Pres. Newton Van Zandt 
a0 Some indicted for embezzlement of the company’s funds. —V. 112, p. 


Roanoke (Va.) Water Works Co.—T7o Pay Notes.— 

The company states that it has ample funds on hand to pay the un- 
wr 6% notes outstanding, which mature Nov. 1 1922.—V. 110, 
p. 1754. 


Reynolds Spring Co.—Earnings, &c.— 

The company, according to recent figures, has shown earnings at the 
annual rate of approximately $6 50 a share on the stock during the past 
3 months. This compares with earnings at the annual rate of about $3 
a Share in the first 6 months of the current year. Profits for the quarter 
ended Sept. 30 1922, after Pref. dividends, were $118,339 available for 
Common stock. 

The company, in addition to manufacturing cushion springs for Pullman 
cars, automobiles and furniture, recently added the manufacture of certain 
parts of radio apparatus.—V. 114, p. 2725, 2367. 


| 3 Mos. End 
Period— ’ 30 ‘2: 


Total earnings $374.959 


Depr. & depl., $42,606; Fed. taxes, $41,456-__ 84063 





Fel enete naonl 





[Vor. 115. 











St. Regis Paper Co.— Sells Water Powers.— 


See Power Corporation of New York above.—V. 113, p. 2412. 


Salem Gas Light Co.—Rights.— 


Each stockholder on record Nov. 30 1921 is entitled to subscribe at par 
($100) to his proportional part of 1,398 shares of new stock—that is, 
|.398-6.698 of one share of new stock for each share of old stock. Subscrip- 
tions must be filed and payment made at the Company's office on or before 
Nov. 2 1922. at 12 o'clock noon. New stock will be ready for delivery’on 
or after Nov. 10 1922. The stock now offered is part of an unsubscribed 
balance of 3.100 shares authorized to be issued in Nov. 1921.—V. 114, p.530. 


San Antonio Water Supply Co.—Refunding.— 

This company had two issues of bonds that matured this year. One issue 
of $6§680.000 San Antonio Water-Works Co. Ist 6s matured on March 1 and 
another issue of $320,000 San Antonio Water-Works Ist & 2d 6s matured 
on Oct. ] Most of these bonds were exchanged for Ist & Ref. 6s of this 
company, maturing in 1933. Holders that wanted cash were paid upon 
presentation of their bonds, the refunding bonds having been subscribed at 
par and accrued interest. This was handled exclusively by E. B. Chandler, 
President, and this company, and not through any banks.—V. 92, p. 1440. 


Schulte Retail Stores Corp.—September Sales.— 

1922—Sept.—1921. Increase.| 1922—9 Mos.—1921. Increase. 
$2,031,463 $1,620,223 $411,240/$15,922,478 $14,412,822 $1,509,656 

At the next meeting of directors to be held at the end of this year it is: 
understood a dividend policy will be discussed.—V. 115, p. 1739, 1641. 


Standard Chemical Co., Naturita, Colo.—Radium. 


The company in 1921 produced 18 grams of radium, valued at $100,000 
a gram, or a total valuation of $1,800,000, and is at present producing 
approximately 12,000 Ibs. of vanadium monthly.—V. 110, p. 2298. 


Standard Gas & Electric Co.—T7enders.— 


The Philadelphia Trust Co., Phila., as trustee, received, up to Oct. 19, 
bids for the sale to it of Conv. 6% gold bonds, due Dec. 1 1926, to an 
amount sufficient to exhaust $505,000.—V. 115. p. 445. 


Standard Oil Co., New Jersey.— Denies Tar Evasion By 
Standard Oil.—Secretary Mellon Corrects Representative Frear’s 
View That Stock Dividend Violated Law.—Full Taz Paid On 
Earnings .— 

Denial of the charge that the company had escaped payment of Federal 
taxes through accumulation of a surplus large enough to enable it to declare 
a 400% stock dividend was made Oct. 20 by Secretary Mellon, in an official 
communication to Representative James A. Frear of Wisconsin. Repre- 
sentative Frear wrote to the Secretary last week, calling attention to the 
large stock dividend that had been declared by the company and pointin 
out that other companies were declaring large stock dividends. He wan 
to know whether the Treasury Department had invoked the Revenue Act 
of 1921 to reach holders of ‘‘surplus when held for escaping taxation.’” 
Mr. Frear feared that the company had been evading taxation and seemed 
to think that Section 220 of the Revenue Act of 1921, to which his attention 
had been called, was applicable to the situation. For reply of Secretary 
Mellon see under ‘‘Current Events’’ above —V. 115, p. 1740, 1438. 


State-Randolph Building Corp., Chicago.—Bonds.— 

Hoagland. Allum & Co., Inc., announce that permanent First (Closed) 
Mtge. 64%% gold bonds are ready for delivery at the Union Trust Co., 
Chicago. For offering of said bonds, see V. 114, p. 2588. 


(John B.) Stetson Co.—Plan Operative.— 

The stockholders’ committee has declared the recapitalization plan 
operative, more than 95% of both Common and Preferred stocks having 
been deposited with the Philadelphia Trust Co., depository, under the 
agreement. <A letter to the stockholders, signed by Pres. J. Howell 
Cummings, further says: 

“The new company has been incorporated os peewee by the plan, 
and will be prepared shortly to issue its Preferred stock on the basis of 
4 shares, par $25, for each one share of the Preferred stock of the old 
company, par $100, and 4 shares of its Common stock without par value 
for each one share of the Common stock of the old company, par $100, 
to such of the stockholders as have deposited their stock. 

‘‘As the plan contemplates that as soon as the exchange of stock has 
been made and the new company becomes the owner of the old stock, 
the necessary corporate action shall be taken to transfer all of the property, 
&c., of the old company to the new company, the directors have declared 
out of the earnings of the company, the usual dividend of 15% on the 
Common stock and 4% on the Preferred stock, payable Jan. 15 1923 to 
stockholders of record Oct. 31 1922, in order that there may be no inter- 
ruption of dividends because of the transfer of the property, and you are 
accordingly being advised of the board’s action. Inasmuch as the present 
company ceases to function on Oct. 31 1922, no dividends thereafter 
will be declared and paid on the stock of the old company. 

“It is hoped that such of the stock as has not yet come in will be de- 
posited not later than Oct. 31 1922. Compare V. 115, p. 656, 317. 


Stewart-Warner Speedometer Corp.—Sales, &c.— 

Sales for the 9 months ending Sept. 30 1922 were 170% over those for 
the corresponding period of 1921. 

An official statement says: ‘*The usual balance sheet and profit and loss 
account will be issued shortly before Nov. 15, and will show that the cor- 
poration is in an excellent cash position; that it has, chiefly through con- 
version, retired its $2,000,000 bond issue without increasing its total out- 
standing stock; that it has retired also its deferred liabilities arising out of 
the purchase two years ago of the Van Sicklen Co. assets, and that it now 
has only ordinary liabilities. The sales for the current quarter continue 
very satisfactory.’’—V. 115, p. 1847, 1438 


Suburban Gas & Electric Co., Boston.—7'0 Issue Stock. 

The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to issue $417,200 additional Capital stock, par $100, the 
proceeds of which will be applied to the payment of floating debt incurred 
for new construction. The stock if approved will be offered to stockholders 
proportionately at $120 per share.—V. 85, p. 603. 


Templar Motors Co., Lakewood, O.—Receiver.— 

Federal Judge D. C. Westenhaver recently appointed T. L. Hausmann, 
Cleveland, receiver on the application of the U.S. Axle Co., Pottstown, Pa., 
which charged that the company has debts totaling approximately $1,400,- 
000 which it is unable to pay. The Axle Company's claims amount to 
$12,500. It is stated that a reorganization plan is being formulated. 


Texas Gulf Sulphur Co., Inc.—Quarterly Earnings.— 

For the three months ended Sept. 30 1922, company made net earnings 
and added to surplus (incl. reserve for depletion) the sum of $1,075,468, 
making a total of $7,091.670. A dividend of $635,000 was paid on Sept. 15 
1922, leaving surplus (incl. reserve for depletion) $6,456,670 on Sept. 30 
1922.—V. 115, p. 1642, 554. 


Tobacco Products Corp.—Charier Amended.— 

At the annual meeting of the stockholders held in Richmond, Va., Oct. 
19, the charter was amended providing for 30 days’ notice in case of redemp- 
tion of Preferred stock.—V. 115, p. 1543, 997. 


Tonopah Mining Co.—Earnings.— 


Period ended— 
Gross value of ore shipped to mill 
Metal losses in milling and refining 
Mining, milling, marketing and general expenses 


6 Mos.end.*4Mos.end. 
June30' 22. Dec.31'21. 
$755,806 $465,930 
66.276 40,060 
525,119 344,496 
$81,374 

127,504 
$208,878 
75,000 

Balance $133,878 


.* This statement covers a four months’ period only, in order to coincide 
with the fiscal year.—V. 115, p. 1438, 1218. 
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Trenton (N. J.) Potteries Co.— Dividend Increased.— 

A quarterly dividend of 2% on the Non-Cum. Pref. stock was paid Oct. 25 
to holders of record Oct. 19. From April 1921 to and incl. July last, the 
oy ink paid — dividends of 2% each on the aforesaid issue. 
TF. 5, p. 1642. 


Turner Falls Power & Electric Co.—Larnings.— 
Earnings—Year ended June 30 1922. 
Gross earnings 


Operating expenses, maintenance and taxes 


$1 peers 
Annual bond interest 


6,354 
150,000 


$734,995 





—V. 114, p. 2833. 


Union Bag & Paper Corporation.—VListing.— 

The New York Stock Exchange has authorized the listing of $6,500,000 
Series A First Mtge. 20-Year 6% Siiking Fund Gold Bonds, due May 1 
1942.—V. 115, p. 984, 554. 


Union Oil Co. (of Del.).—To Dissolve.— 

The stockholders Oct. 20 approved of the dissolution of the company, 
whose assets and liabilities have been taken over by Shell-Union Oil Corp. 
—V.115, p. 1543, 1439. 


Union Refrigerator Transit Co.—Fyqvipments Offered. — 
Lee, Higginson & Co., New York, are offering at prices rang- 
ing from 99.95 and int. to 97.98 and int., to yield from 
9.10% to 5.35% according to maturity, $1,875,000 Series A 
saquip. Trust 5% Serial Gold Certificates. 

ated Nov. 15 1922. Due semi-annually May 15 1923 to Nov. 15 1929. 
Issued under the Philadelphia Pian. Divs. payable M. & N., without 
deduction for any Federal! income tax not in excess of 2%, at National Bank 
of the Republic, Chicago, trustee, or Lee, Higginson & Co., Boston and New 
York. Penna. 4-mill tax refunded. Denom. $1,000 and $500 (c*). 


Data from Letter of Pres. E. L. Philipp, Milwaukee, Oct. 25. 


Security.—1,000 new 40-foot stee! underframe refrigerator cars of 80,000 
pounds capacity each, costing $2,500,000, one-quarter of which is to be 
paid directly by company. 

Business.—With predecessor, has been for 30 years successfully engaged 
in business of furnishing refrigerator cars to railways and shippers for 
transportation of fruits, vegetables, dairy products, and other perishable 
commodities. It operates, including those now to be built, 3,200 cars. 

Since incorporation in 1903, succeeding business established in 1892, com- 
pany has operated at substantial profit in every year and accumulated, 
; 3 capital of $50,000, capital and surplus of approximately 

Earnings.—Net earnings in 1921 available for fixed charges, depreciation 
and Federal taxes, after liberal charges for maintenance and replacements, 
$361,890, or 3.8 times $93,750 maximum annual dividend requirement on 
these certificates. Average net earnings last 5 years, $304,000, or 3.2 
times this requirement. Indicated earnings for 1922 are the best in the 
company’s history.—-V. 86, p. 606. 


United Cigar Stores Co. of America.—Guaranty—Con- 
solidated Balance Sheet June 30 1922 (Incl. Sub. Cos.).— 
fAdjusted to show the effect of the present financing.] 
Assets— | Liabilities— 
Real estate, &c.......--- $5,036,136 Accounts & bills payable_-_$1,608,16: 
Trade mks., good-will, &c.21,400,000 Rent rece:ved inadvance. 732, 
Stocks and bonds_---_-_--- 458,116 Ree. for taxes accrued to 
Emp. profit-sharing stock 627,237; June 30 1922, incl. Fed- 3 
Cas ,996,762| eral taxes (est.)_.----- 889,985 
Accounts & billsreceivable 1,661,332 20-Year 6s (this issue)_._._._ 6,000,000 
Merchandise & supplies._ 9,505,939 | Preferred stock 4,527, 
Rent paid in advance___- 1,192,012 |Common stock 32,865,348 
; ett | aE 5,630,051 
21 


Furniture, fixt. & equip~.- 
Impts. to leasehold estates ,312 | Reserves (provis. surplus) 3,761,118 
386 ,844 


, 
’ 
, 


5 
] 
3 
4 


Unexpired insur., licenses, 
unamort. discount, &c_ 
—V.115, p. 1642, 1543. 


United Gas Improvement Co.—Gas Sales.— 

The sales of gas (in cu. ft _) in Philadelphia through the Equitable Illumin- 
ating Gas Light Co., a subsidiary, are as follows: 

Quarter ending— 1922 1921. 1920 
March 31 (cu. ft.) 4,308,885,540 4,069,949,150 
June 30 (cu. ft.)_..--.---- 3,825,330,100 3,634,886,990 


Sept. 30 (cu. ft.) 3,172,832,710 3,250,162,940 
—V. 115, D. 554 


United Oil Producers Corp.—/nterest and Sinking Funds. 

The company, it is officially stated, has made its monthly deposit for 
interest and sinking fund purposes on its $“% and participating production 
bonds with the trustee, the Coal & Iron National Bank. Notwithstanding 
the reduced price of oil, the interest accumulating indicates approximately 
18% per annum, exceeding the same period of last year by nearly 5%. 
On Oct. 20 the sinking fund redeemed $40,000 bonds at 104, including 
interest. This brings the amount so far redeemed up to $380,000.—V. 115, 
p. 1740, 1439. 


United Retail Stores Corporation.— Merger.— 
Negotiations are reported to be in progress for the acquisition by this 
company of Loft, Inc., which operates 50 stores. This would give the 
United Retail Stores control over approximately 80 candy stores —V 115, 
p. 1740, 1439. 


United States Public Service Co.—Bonds Offered.— 
Bonbright & Co., Inc., are offering at 97 and int., to yield 
over 6.20%, $1,100,000 Ist Lien Gold bonds, Second Series 
6% (see advertising pages). 

Dated Oct. 1 1922, due Oct. 1 1947. Int. payable A. & O., without 
deduction of the normal Federal income tax up to 2%. Penn. 4 mills tax 
refunded. Guaranty Trust Co. of New York, trustee. Denom. $500 
and $1,000 c*&r*, $1,000 and multiples. Ked. on any int. date upon 6 
weeks’ notice prior to Oct. 1 1942 at 105; thereafter at 1°7 less each year to 
maturity. 

Data from Letter of Pres. H. Wurdack, St. Louis, Oct. 21. 

Company.—lIncorp. in Delaware Jan. 29 1913. Owns and operates the 
following public utility properties: Danville Light, Power & Trac. Co. 
(Ky.), Mitchell Power Co. (So. Dak.), Missouri Public Utilities Co. (Mo.), 
Monmouth Public Service Co. (Ill.), Oberlin (O.) Gas & Electric Co., 
Paris Gas & Electric Co. (Ky.), Ravenna Gas & Electric Co. (Ohio), Texas 
Utilities Co. (Texas). hie 

These properties supply principally an electric and gas service in more 
than 36 cities and towns with a combined population estimated to be in 
excess of 150,000. —_ ; 

All of the plants and properties of the subsidiary companies have been 
well maintained. ‘There are in all 14 generating stations, of which the 
more important ones are located at Mitchell, 8S. D., Cape Girardeau and 
Poplar Bluff, Mo., and Plainview and Lubbock, Texas. Certain of the 
properties also have favorable contracts for the purchase of additional power. 
Transmission system includes 223 miles of distribution lines and 195 miles 
of high tension lines. The daily capacity of the gas plants is 825,000 cu. ft. 
and the length of gas mains is 91 miles. 

Capitalization after this financing—_ |. Authorized. Outstanding. 
Ist Lien Gold Bonds, 2d Series 6% (this issue) - - - - x ‘$1 
ist Lien Gold Bonds, Ist Series 6°7 , 1927 . 2 750,000 
Ist Preferred stock caren ;' $1,475,000 206 ,200 
2d Preferred stock 1,025,000 1,025,000 
a i ee eee aie 7,500,000 4,055,000 

x Additional Ist Lien bonds may only be issued (a) for not more than 
80°% of the cost or value (whichever Is less) of extensions and improvements 
when annua! net earnings shall have been at least twice the annual interest 
charges on all Ist Lien bonds outstanding, including those proposed to be 
issued. and (b) to refund and retire bonds of any series issued under this 
mortgage. ; # 

Pur pose.—Proceeds will reimburse company for expenditures for additions 
and improvements and will provide funds for additional construction, for 
the retirement of floating debt, and for other corporate purposes, 





Total (each side)... -..$56,014,407 





Consolidated Earnings 12 Mos. Ended Aug. 31 1922. 





$631,033 
231,000 





Balance 7 $400,033 
About 68% of gross earnings is derived from the sale of electricity for 


power and light. Of the remainder, 17% is from the sale of gas and 15% 
from water, ice and miscellaneous business.—V. 105, p. 360. 


United Stores Realty Corp.—Guwaranteed Bonds Sold. 
‘ yj , . 
—Hallgarten & ( O., New York, have sold at 100 and int. 
$6,000 ,000 20-Year 6% Sinking Fund Debenture gold bonds, 
principal, interest and sinking fund guaranteed by United 
Cigar Stores Co. of America (see advertising pages). 

Dated Oct. 11922. Due Oct. 11942. Non-callable during first 5 years 
except at 105 for sinking fund. Callable in whole or part after Sept. 30 
1927 on any int. date on 30 days’ notice, up to April 1 1932 at 105 and int.. 
and after April 1 1932 to 1942 at 105 and int. less 4% for each 6 months 
to maturity. Denom. $1,000, $500 and $100 (c*). Interest payable 
A. & O. without deduction of Federal income tax up to 2%; Pennsylvania 
4 mills tax refundable. 

Data from Letter of C. A. Whelan, Pres. United Cigar Stores Co. 

Business.—Corporation is a wholly owned subsidiary of United Cigar 
Stores Co. of America, devoted to the further development of its real estate 
business for which the proceeds of this issue will be used. Existing fees of 
real estate now held by the United Cigar Stores Co. will be immediately 
acquired by United Stores Realty Corp. 

The United Cigar Stores Co., incorp. in 1912, has over 2,400 stores and 
agencies located in over 1,000 cities of the United States, extending from 
coast to coast, engaged in the sale of cigars, cigarettes, tobacco and smokers’ 
articles. In the course of its business it has acquired extensive realty hold- 
ings, =— in fee and through long term leases, in the cities in which it 
operates. 

Earnings.—Consolidated net earnings of the United Cigar Stores Co. 
and subsidiaries (after interest but before taxes) have been as follows: 


$3 .423 500 }1919__._---- $5,921,368 | 1921 $4 901,656 

*,010,205 | 1920 6,004,005 | Av. for period 5,052,147 

Sinking Fund.—-A sinking fund, with semi-annual payments beginning 

July 1 1923, provides for retirement of bonds of this issue through purchase 

up to or call at the then redemption price, or, in lieu of payments, through 

cancellation of bonds tendered at par by the company. The sinking fund 
will be sufficient to retire 50% of the whole issue by maturity. 

Listing.—The company has agreed that application will be made to list 

these bonds on the New York Stock Exchange. 


U. S. Realty & Improvement Co.—Preferred Stock.— 

The stockholders will vote Nov. 24 on authorizing an increase in the 
capital stock amounting to 100,000 shares 7% pref. stock of $100 par. 
The stockholders wiil have the right to subscribe to the new issue on the 
basis of one share of the new preferred for each two shares now held. 


Comparative Balance Sheet. 


Sept. 30°22 Apr. 30°22 Sept. 30'22 Apr. 30'22 

Assels— $ Liabilities— $ 
Capital assets____28,175,622 21,582,961 | Capital stock 
Trinity Bldg. bds- 95,70 
Cash 1,450,546 2,147,883 
Accounts & bills 

receivable, &c__ 1,549,061 
Bldg. cons. chgs__ 889,413 
Bldg., plant, &c_. 454,956 
Deferr:d charges __ 
Deficit 


16,162,800 16,162,800 
Debenture bonds. 8,519,000 9,254,000 
277 ,304 481,929 


689,768 883,753 
248,898 ,755 
5,020,237 250,721 
161,750 


Accounts payable. 
Taxes & interest 
accrued. —__ - 


1,608,145 ee 
Deferred credits_- 


130,831 
486,619 
407 ,943 
836 325 


32,697,979 27,200,707| Total_.____._..32,697,979 27,200,707 


For income account for September and 5 months ended Sept. 30 1922 
and 1921, see V. 115, p. 1741. 


United Water, Gas & Electric Co., Hutchinson, 
Kan.—Bonds Sold.—Henry L. Doherty & Co. recently 
placed at 87 and int. $440,000 Ist & Ref. Mtge. 5% bonds 
of 1916, due Sept. 1 1941. 


Interest payable M. & S. 1 at Henry L. Doherty & Co., New York, and 
First National Bank, Boston. Denom. $1,000, $500 and $109 (c*). 
Red. on any int. date following 40 days’ notice at 105 and int. Bankers 
Trust Co., New York, trustee. 
Issuance.—Authorized by Kansas Public Utilities Commission. 
Data from Letter of W. E. Quillin, V.-Pres. & Gen. Mer. of the Co, 
Company .—A subsidiary of Cities Service Co. Does entire clectric light 
and power business in Hutchinson, South Hutchinson, Lyons, Inman and 
Medora, Kan., and supplies Hutchinson with water for all municipal and 
domestic purposes. Furnishes power at wholesale to Nickerson and 
Saxman, Kan., and to Pawnee Power & Water Co., which supplies about 
25 other communities. Company also sells power to the Arkansas Valley 
interurban Co. Sales of current have increased from 1,473,380 k.w. hours 
in 1911 to 19,592,000 k.w. hours for the year ended June 30 1922. 
Security.—Secured by first mortgage (subject only to $212,000. 4% 
bonds due 1928 which are a prior lien on part of the property) on all the 
property of the company, having replacement value of $2,900,746. 
Purpose.—To reimburse the treasury in part for capital expenditures. 
Capitalization Authorized. Outstanding. 
Hutchinson Water, Light & Power 4s, 1928__-_- Closed $212,000 
Ist & Ref. 5s, 1941 1,590,300 
6% Cumulative Preferred stock 350,000 
Common stock 700,000 











600 ,000 
1,400,000 
Earnings Year Ending June 30 1922. 


Gross a ae $751,078 
It he retbebececbunmeeda 476,156 


$274,922 
8O 


’ 





Net earnings (for interest, depreciation, &c.)_—---- Swe eae 
rr ee re. |. es ne ndbeweswsecboedeeosese 





Balance ____._~-.- $266,442 
Interest on Ist & Ref. 5s, including these bonds__.....------- 79,51 
—V.110, p. 474. 


Universal Leaf Tobacco Co.—Listing.— 


The New York Curb has admitted to the list 100,000 shares of Common 
“om and wee shares of Preferred stock, par $100 each. See also 
’. 115, p. 1741. 


Utah Copper Co.—Ohbituary.— 
General Manager Robert V. Gemmell died Oct. 25.—V. 115, p. 998, 757 


Utah-Idaho Sugar Co.—Par Value of Common Stock 
Reduced from $10 to 86 per Share—Tentative Balance Sheet.— 
A recent circular to the stockholders states: 

At the stockholders’ meeting Oct. 3 there were represented 1,413,864 
shares of Common stock and 260,481 shares of Preferred stock. All stock 
present, with the exception of 383 shares, was voted to amend the articles 
of agreement, reducing the par value of the Common stock from $10 per 
share to $6 per share, thus reducing the total authorized capital from 
$30,000,000 to $20,000,000, divided into 500.000 shares Preferred at 
$10 and 2,500,000 shares Common at $6. Of the total authorized capital 
of $20,000,000 there are 206,000 shares of Preferred and 127,000 shares 
of Common unissued. The total amount of stock outstanding being 
$17,235,000. : : 

You will recall that our last annual statement (V. 114, p. 1900; V. 115, 
p. 1741) showed a deficit of $4,500,000. In addition to extinguishing 
this deficit it was deemed advisable to make a reduction in the book value 
of some of our plants and permanent assets, amount’ng to $2,200,000 
and $1,330,0C0 in another item which had been carried as an asset for 
some time, has been written off. After these changes the company has 
a surplus of over $2,000,000. After all of the above deductions, the 
books now show the Common stock to be worth $6 85 per share. __ 

fe believe the figures now set up are conservative, and think they 
honestly represent the value of your property, and while there is no im- 
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mediate prospect of paying dividends, this change in the par value of the 

Common stock, which ectinguishes the deficit and makes all necessary 

reductions in the company’s property, will enable and justify the directors 

paying dividends as soon as money can be accumula for this purpose. 

Approrimate Condensed Balance Sheet, After Giring Effect to Change in 
Par Value of Stock. 


LAabiltttes— 
$1,092,837 
Other 456 


assets . Other debts due in spring and 
Plants & equip. (less deprec.) 17,267,945 814,073 
Real estate 2,402 ,043 : 6,445,341 
Canal system (less deprec.)_ . 676 098 317,989 
Capital stock outstanding: 


300,000 sh. pref. at $10_. 3,000,000 
2,373,000 sh. com. at $36.__ 14,238,000 
$27,919,578 , Surplus 2,011,339 


$6 ,891 ,036 
682 








Total (each side) 
—V.115, p. 1741. 


The New York Stock Exchange has authorized the listing of 80,000 
shares of Common stock, no par value. 
Income Account Year Ended December 31 1921. 
Gross profits, $3,284,690; admin. & selling exp., $1,358,024; net 
rofit $1 ae one 
D,3¢ 





ET ES a a ee Pe” a ee ee ae $1,972,009 
Income charges 356 482 
Reserve for 1921 Federal taxes 





Net profit carried to surplus account__._._._.....---------$1,285,526 
—V. 112, p.§1032. 


Victor Talking Machine Co.—Capital Increased—600% 
Stock Dividend Declared.— 


The stockholders on Oct. 23 approved an increase in the authorized 
Common stock from $5,000,000 to $35,000,000. The Preferred stock 


remains unchanged. 

The company has declared a stock dividend of 600% on the $5,000,000 
Common stock, payable to stockholders of record as of Oct. 31. 

An official statement savs: ‘‘No change in the dividend policy of the 
—_——_ is ee. The directors have in mind very extensive plans 
for further deve _— improvements and expansion of the plant.’”’ 
See V. 115, p. 1642. 


Waldorf System, Inc.-——Sales—Earnings, &c.— 

Sales fcr September were reported at approximately $1,069,000, an 
increase of about $298,000 over Sept. 1921. Sales for the 9 months ending 
Sept. 30 1622 were $8,827,000, compared with $7,720,000 for the same 
period of 1921. 

Net profits for the first 9 months of 1922 are reported at about $867 ,000, 
against $768,000 in 1921. 

The company, it is stated, has under construction 6 new stores, which, 
when completed, will make 104 stores in operation.—V. 115, p. 1642. 


Waltham Watch Co.—Protective Committees Formed.— 

Protective committees representing the holders of the $5,000,000 Pref. 
stock and $7,000,000 Common stock have been formed and are asking for 
deposits of stock with American Trust Co., 50 State St., Boston, depositary. 
Stock must be deposited before Nov. 20. A letter from the directors has 
been sent to stockholders in the hope of providing a reorganization plan 
that might prove acceptable to the parties concerned. 

Pref. Stockholders’ Committee.—Philip Dexter, Chairman, Boston; Ezra 
©. Fitch, West Newton; William Minot, Boston, with Loring, Coolidge, 
Noble & Boyd, 40 State St., Boston, counsel, 

Common Stockholders’ Committee.—1. Tucker Burr, Chairman; Wm. B. H. 
Dowse*and B. Nason Hamlin, Boston, with H. H. Bundy, Sec., 60 State 
St., Boston, and Putnam, Bell, Dutch & Santry, Bostun, counsel. 

Gross Sales and Profit Before Interest, Sir Months ended Sept. 30 1922. 
Profit. | Gross. Profit. 
$90,000 | Jume____._...--- $494,883 $11,978 

620.261 89,073/May......-.-.-.--..- 501,564 54,418 
397 ,952 6,549 | April 479,919 46,561 
Data from Letter of Directors to Stockholders, Dated Oct. 16. 

Loan and Merchandise Account.— On April 1 1914 the merchandis 
account was $5,215,055 and the loan was $1,952,000. 

On April 1 1919 the merchandise account was $7,405,466 and the loan 
was $3,495,000. 

The cost of a watch movement is roughly nine-tenths labor and one- 
tenth material. 

In the opinion of the executive officers this increase in inventory was 
chiefly due to the making of a better class of watch requiring more labor, 
and to the greatly increased cost of labor due to war conditions. In their 
then opinion the inventory and debt were at their ak. Accordingly 
$3,000,000 6-Year 6% Debenture notes were sold; and this provision for 
the debt was believed to be sufficient. However, both the debt and inven- 
tory went on increasing and on March 1 1921 the inventory amounted to 
$11,411,186 and the debt to $8,240,500. 

Further Debts Incurred.—In April 1921 the sale of the company’s paper 
began to fall off, and in July additional! credits of $1,250,000 were obtained 
from a group of Boston banks, which in the opinion of the brokers selling 
the company’s paper would be sufficient to enable them to sell its notes. 
The sale of paper, however, fell off still more, and in Sept. it became evi- 
dent that further financing would be required. An arrangement was made 
with the group of banks to maery further funds of $1,580,000 secured by a 
pledge of the Company's receivables and the placing of the control of the 
company in the hands of the banks, who nominated G. K. Simonds as 
Managing Director, and in 1922 he was elected President. Of this addi- 
tional credit only $777,500 was used. 

Reduction in Inventory and Loans .—$800 ,000 of the debt has been paid off 
by reductions in inventory. Further reductions of inventory were necessi- 
tated by deflation in values, so that on Sept. 1 1922 the inventory amounted 
to $7,628,961 and the loans to $7,372,500. 

Reorganization Fails.—Evidently a reorganization of the company was 
reauired, and a boy was drawn up and underwriting secured early in the 
summer, but it did not meet the unanimous approval of the directors and 
has since lapsed. A committee was appointed to consider another plan, 
which proved impracticable, and some of the banks are unwilling to extend 
the present arrangement. 


Balance Sheet of Aug. 31 1922. 


Liabilities— 
$1,797,766 | Capital stock 
3,223,219) Accounts payable 
28,961) Notes payable 
Coupon notes._......--- 
BEOGEPUOS « cc ccccececees 


9} Profit and loss, deficit — __ 


Deficit 
2,790,091 
129,326 


Gross. 
September (est.) - -$640,000 


Accounts receivable 
Subsidiary selling cos_ -- 
Notes receivable 
Trade names, &c 
Deferred assets 
—V.115, p. 643. 
Weber & Heilbroner Co.—Earnings.— 
The compen’ for the six months ended Aug. 31 1922, peperts operating 


rofits of $178,886 and net earnings of $140,671 after deducting $38,215 
eo and amortization, but before Federal taxes.—V. 114, p. 


8,362 
1,283,086 
Total (each side) ---~ $18,656,208 








West Penn Power Co.—/mprovements—Equipment.— 

President A. M. Lynn announces that contracts have been let for an ex- 
tension to the Springdale plant on the Allegheny River, about 15 miles 
above Pittsburgh, which will almost double the present capacity of that 
station. The company has several other large projects programmed, the 
total cost of which will exceed $15,0C0,000 é 

The company recently let a contract to the American Car & Foundry Co. 
for 60 steel hopper railway cars.—V. 113, p. 1584. 


Western States Gas & Electric Co. (of Calif.).—Notes 
Offered.—Blyth, Witter & Co. and H. M. Byllesby & Co., 

ew York, and Cyrus Peirce & Co., San Francisco, are 
offering at 96 and int., to yield about 6.40%, $5,000,000 
15-Year gold notes, 6% Series ‘‘A’’ (see advertising pages). 





Dated Oct. 1 1922. Due Oct. 1 1937. Int. payable A. & O. in New 
York and San Francisco, without deduction for normal Federal income 
tax, not in excess of 2%. Red. all or part on 30 days’ notice: to and incl. 
Oct. 1 1927 at 105, thereafter to and incl. Oct. 1 1932 at 102% and there- 
after at 100. Denom. $100, $500 and $1,000 (c*). Union Trust Co 
San Francisco, trustee. € 


Data from Letter of Otto E. Osthoff, V.-Pres. Byllesby Engineering 
Management Corp., Chicago, Oct. 23. 


Company.—Has been successfully engated in business in California for 
34 years. Owns and operates electric and gas properties in Central and 
Northern California, supplying 30 communities, including the cities of 
Stockton, Richmond and Eureka. Population estimated in excess of 
107,000. Present electric business exceeds the output of its water power 
and steam generating electric capacity to an extent that necessitates the 
purchase of a large amount of power from outside sources. In order to 
replace this power purchased from other companies, as well as to provide for 
immediate and future power demands, the company is engaged in the 
construction of a hydro-electric plant with an initial capacity of 20,000 k. w., 
on the south fork of the American River, which it is estimated will be in 
operation in the latter part of 1923. 

Purpose.—Proceeds will rly funds for extensions and additions and 
for the redemption of $2,668,000 10-Year 6% gold notes, and $1,199,000 
5-Year 64%4% Collateral Trust notes. 

Capitalization Outstanding Upon Completion of Present Financing. 
First & Ref. (now Ist) Mtge. 5s, due 1941 (closed) 
First & Unified Mtge. bonds, 6%, Series ‘‘A,’’ due 1947 
15-Year gold notes, 6%, Series ‘‘A’’ (this issue) 
7% Cumulative Preferred stock 
Common stock 3,231,5 

x $1,724,000 additional ist & Ref. Mtge. 5% bonds will be deposited as 

additional security for the Ist & Unified Mtge. bonds. 
Earnings Years ended Dec. 31. 


Gross Op. ~~ , Maint. 

Earnings. and Tazes. 
eee ati iensmanaian $1,085,647 >, BS 
1915 1 183,834 


Net 
Earnings. 


Total Actual 
Int. Charges. 
' $259,149 
572 365 280 584 
633 ,931 325 ,348 
y - 90S 818,394 391,378 
2,547 ,164 861,183 420 376 
902 ,000 465 ,.000 


192] ; 
2.750.000 


1922 (3 mos. est.)___ 
—V.115, p. 1439. 


Western Union Telegraph Co.—Decision.— 

The case of the company against the United States growing out of the 
landing of a cable in Florida, was reversed by the U. 8S. Supreme Court 
Oct. 23 and remanded to the Federal Court for the Southern District of 
New York with instructions to dismiss the case. The questions at issue 
between the State Department and the company have been adjusted by 
private arrangement.—V. 115, p. 1849, 1544. 


White Eagle Oil & Ref. Co.—Purchase—Earnings.— 


President L. L. Marcell, Oct. 20, says in substance: 

The company has purchased during the quarter ended Sept. 30 1922 
about 135 additional distributing stations which now gives the company, 
about 350 stations We estimate our outlet now, through our own stations. 
at about 60,000,000 gallons per year. wed the 135 stations purchased 
during the quarter, about 100 were acquired from the Manhattan Oil & 
Linseed Co. of St. Paul —Ed.] 

We are now completing the installation of an additional unit of 10 Burton 
pressure stills at our Augusta refinery. 

“The company has developed a lease in the Tonkawa Oklahoma district 
and has one shallow sand well producing 300 bbls. per day and another 
deep sand well, not fully completed, producing 700 bbls. per day. Has 
another deep sand well drilling which should be completed soon—on this 
lease. In addition, company has developed a production in Greenwood 
County on an 8&0 acre lease that owns the entire interest in and on an 
additional 40 acres in which it owns a \% interest. These wells are in a 
shallow sand at 1,900 ft. and are now averaging 200 bbls. per day per well. 
Additional wells are being drilled on these leases. 


Statement of Income Quarters Ending Sept. 30. 
1922. 1921. 1922. 
Sales -_--_.-..$4,018,414 $2,436,770 | Add—Miscell. 
Cost of sales__ 2,506,105 1,547,052 inc. credits. $44,702 
Total inc___$1,157,715 


Gross profit.$1,512,309 $889,718 
75,706 28,614 


Selling, gen’'l, | Deduct—Misc. 

admin., &c_. 399,296 294,720| inc. charges 

Prof.fr.oper.$1,113,013 $594,998, xNetincome$1,082,009 $623,668 
_ x Before deducting reserve for depreciation, depletion and Federal 
income tax. 

[President Marcell estimates net earnings, before depletion, depreciation 
and Federal taxes, for the last quarter of this year at $800, , or $2 50 
per share on the Capital stock. On this basis the total for the year with 
the last quarter estimated will amount to $3,316,609, equivalent to $10 16 
per aneee hogmecees with $1,528,418, or $4 77 per share in 1921.}—V. 115. 
p. . , 


Williams Steamship Co.—Equipment Bonds Offered.— 
F. J. Lisman & Co., New York, are offering, at par and int., 


$700,000 Marine Equip. 714% First Gold Serial Bonds. 

Dated Nov. 1 1922, due in 20 equal semi-annual installments of $35,000 
each, from May 1 1923 to and incl. Nov. 1 1932. Callable on the first day 
of any month on 30 days’ prior notice at 110 and int. May 1 1923, and 
reducing % of 1% each six months thereafter to 100% on Nov. 1 1932. 
Bankers Trust Co., New York, trustee. Denom. $1,000. Interest payable 
at the office of the trustee, free of 2% Federal income tax. 


Data from Letter of Pres. Geo. T. Williams, New York, Oct 16. 

Company.—Commenced business in 1919, at which time it acquired two 
steamers and two in 1920, together having a total deadweight tonnage of 
36,351 tons. Ownership in the four steamers is now being consolidated in 
the operating company (Williams Steamship Co., Inc.). subject to the lien 
of the first mortgage securing the present issue of serial bonds. The boats 
are engaged in the intercoastal trade between the Atlantic and Pacific ports, 
through the Panama Canal, and run on regular schedule. 


Gross er Exp. 
Earnings Period— ncome. ; 
1919 (4 months) 
1920 (year 


1921. 
$57,284 
$652 ,282 

















Appl.toInt. 
& Sk Fd. 


1921 
1922 

Capitalization After This Financing— 
First mortgage serial 7 %s (this issue) 
7% cum. pref. stock 500,000 500, 
Common stock (no par value) 36,000 shs. 31,500 shs. 


Willys Corp.—New Process Gear Sale. 

Judge Frank Cooper of the United States District Court has refused to 
confirm the sale of the plant of the New Process Gear Corp. at Syracuse. 
The plant was bid in at $1,904,000 by Thomas W. Warner last Sept. but 
his bid as well as a subsequent bid of $1,925,500 was rejected by the court 
as grossly inadequate. urther proceedings have been adjourned to Nov. 
2 at Albany.—115, p. 1742, 1544. 


(C. R.) Wilson Body Co.—Lease of Building, &c.— 


In connection with the lease of the Wilson Building Co. (see offering of 
bonds below), a circular states: 

The C. R. Wilson Body Co., the lessee of this property, is the second 
largest manufacturer of high-class automobile bodies. The output of its 

lants in Detroit is under contract to the manufacturers of the Packard, 
-aige, Jewett, Durant, Maxwell. Overland and Reo automobiles. 

Its balance sheet as of June 30 1922 shows net tangible assets of $4,461 ,- 
500, of which $3,485,481 is in depreciated fixed asets and $1,172,983 in 
net quick assets, against outstanding 7% preferred stock of $2,091,500 and 
199,840 shares $10 par value common stock. The company has no funded 
debt other than $150,000 purchase mane notes on its Bay City property. 

The average net earnings before Federal taxes of the company for the past 
three years, up to Dec. 31 1921, has been $616,220. These earnings have 
been more than 11 times the combined annual interest and sinking fund 
charges, the rental under this lease being an operating charge of the C. R. 
Wilson Body Co.—V. 112, p. 478. 
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Wilson Building Co., Detroit.—Bonds Offered d.—Fen- | 


ton, Davis & Boyle and Howe, Snow & Bertles, Detroit, are 
offering, at 102 and int., to net 6.75%, $350,000 7% Sinking 
Fund First Mortgage Fe e bonds. 


interest and sinking fund for retirement of entire issue payable out of 
rentals from the C. R. Wilson Body Co. of om roit, Mich. Dated ra 15 
1922. Due Sept. 15 1934 Union Trust Co., Detroit, trustee. Callable 
all or part for operation of the sinking fund a 104 and interest until Dec. 15 
1926, thereafter at a premium decreasing '‘°% per year until maturity 
The company agrees to p: without deduction of the Federa 
income tax up to 2% 

Proceeds of this issue will ¢ omplete the construction of building in Detroit 
which will take the place of properties previously leased by the C. R. Wilson 

,;0dy Co. in other sections of Detroit. The entire property has been leased 
by the C. R. Wilson Body Co. for a period of 14 vears from Sept. 15 1922 at 


a net annual rental payable monthly of $70,000 a year plus taxes, assess 
ments, &c. 


(F. W.) Woolworth Co.—Lease.— 

The company has leased the property at 6312 and 6314 South Haistead 
St., Chicago, Ill., from Henry Friend, for a term of 25 years, commencing 
Jan. 1 1924, ata net annual rental of $20,000, lessee to pay taxes, insurance 
and operate the building.—V. 115, p. 1742. 


Wyman-Gordon Co., Worcester, Mass.—Preferred Stock. 
The company has retired and ances. through the sinking fund, 500 
Shares of Preferred stoc Capital stock outstanding is thereby 
reduced from $3,800,000 to $3.750,000, represented by 7,500 shares of 
Ist Pref., 13,000 shares of 2d Pref. and ne 000 shares of Common stock, 
par value of all three classes, $100.—V. 110, p. 475. 


iv the interest, 


k, par $100. 





CURRENT NOTICES, 


—In forecasting the effect of the new tariff on commodity prices, H. M. 
Jacoby of H. M. Jacoby & Co. states in a bulletin issued by the firm: 
‘The immediate effect should be a stiffening of prices, reflecting hurried 
buying in anticipation of higher prices; a speeding up of industry; a stronger 
stock market to register these tendencies; higher money rates—though not 
excessive—to finance a higher price level. The ultimate effect should show 
an exact reversal of these happenings: A continuation of the wave of defla- 
tion, with lower commodity prices, lower stock prices and very cheap 
money. It will be difficult to foretell when the ultimate effects will make 
themselves felt. Merchants who wish to follow a wise inventory policy 
will have a good barometer in the stock market. As to securities, the im- 
mediate effect may register a preference for industrials, particulariy stocks; 
for short-term notes and generally for high-yielding bonds. The ultimate 
effect would be by a break in industrial stocks, registering in advance lower 
commodity levels; and a subsequent acceleration in the upward movement 
in bonds.’’ 

—Minsch, Morrell & Co., Inc., 115 Broadway, New York, have pub- 
lished for free distribution a booklet entitled ‘‘ Water Power Bonds,’’ con- 
taining a general discussion of the subject, a short chapter on the St. Law- 
rence Project, a comparison of representative companies and detailed 
data on 37 differeat companies. For each individual company the method 
of treatment employed is to give the incorporation, territory served 
of power, capitalization, earnings, statistics and franchises 
will find this booklet valuable for study and reference. 
secured on request. 


—Eugene 8S. Bigelow, formerly with Bull & Eldridge, and until recently 
with Cassel, Nunes & Co., has established offices at the Bigelow State 
Bank, 15 Broad St., N. Y. City, to transact a genera: brokerage business, 
specializing in Canadian Government and Provincial securities. 

—K.S.gHecht, Presidentof Hibernia Securities Co., Inc., and the Hibernia 
Bank & Trust Co., has been re-elected President of Port Commissioners for 
Port of New Orleans. Mr. Hecht is at present taking a vacation in South 
America and making a study of the economic conditions in Latin America. 

—Paul Starrett. formerly President of George A. Fuller Company, and 
W.A. Starrett, formerly a Vice-President of that company, announce the 
formation of Starrett Brothers, Inc., Builders, with offices at 101 Park Ave. 
New York City. 

—William K. Belcher, formerly with Rhoades & Co, is conducting a 
general brokerage business in high-grade bonds with offices at L. D. Stan- 
ton & Co., members New York Stock Exchange, 61 Broadway, New York. 

—Henshaw, Ward & Co. and the Foreign & Domestic Acceptance Corp. 
have moved into their new quarters on the 17th floor of the New York 
Stock Exchange Building,11 Wall Street, New York City. 

—Leland E. Smith, formerly with the Philadelphiaoffice of Paine, 
Webber & Co., has been admitted as a special partner in the firm of Donald 
J. Smith & Co., 20 South 15th St., Philadelphia. 

—Brown Brothers & Company announce that the United Steamship Co., 
Ltd., of Copenhagen, i5-year 6°, definitive bonds will be ready for delivery 
at their office, 59 Wall St., on Monday next. 

—Columbia Trust Company has been appointed transfe 
Prior Preference Cumulative Series “‘A’’ 7 
Light & Power Co. 

—Baylis & Company, members of the New York Stock Exchange, an- 
nounce the removal of their office to the New York Stock Exchange Building, 
11 Wall Street. 


—Columbia Trust Company has been appointed transfer agent of the 
Common stock of the Newport News and Hampton Railway, Gas & Elec- 
tric Company. 

—Gardner, Pogue & Willard announce that L. F 
with Lee, Higginson & Co., 
sales force. 


, Source 
The investor 
Copies may be 


r agent of the 
“% stock of the Portland Railway. 


. Carroll, Jr., formerly 
has become associated with them in their retail 


—The investment bond house of Holman, Watson & Rapp, Land Title 
Building, Philadelphia, announces that John Eliason is now associated with 
their firm. 

—William K. Belcher, formerly with Rhoades & Co 
brokerage business in bonds with offices at L. D 
way. 

—Faulks & Murfitt. bond distributers, 16 Exchange Place, New York 
City, announce that Harry F. Platt has joined their retail sales force. 

—John F. Morrissey has become affiliated with Ogilby & Austin, 
Broadway, N. Y., ia their public utility bond trading department 


—Bankers’ Trust Company has been appointed transfer 
Class ‘‘A’’ and Class ‘‘B”’ ¢ 


—Gude, Winmill & Co. announce the removal of their offices to the New 
York Stock Exchange Building, 11 Wall Street. 


—Owing to ill health Arthur J. Rosenthal bas resigned as President 
of the Overseas Securities Corporation. 

—Wiliiam W. Cohen & Co. announce the retirement of George A 
Hurty as a member of the firm. 


—Columbia Trust Co. has been appointed Transfe 
stock of The Fibre Conduit Co 


—John Eliason is now associated with Holman, Watson & Rapp, Land 
Title Building, Philadelphia. as 


., has opened a general 
. Stanton & Co., 6] Broad- 
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agent for the 
‘apital stock of Amerod Corporation. 


r Agent of the capital 
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COMMERCIAL EPITOME. 


Friday Night, Oct. 27 1922. 

American business continues to expand, with wholesale 
and jobbing branches leading. The big industries and gen- 
eral business are in the best shape seen for two years and a 
half. In some parts of the country there have been summer 
temperatures for the moment, and these have, naturally, 
hurt retail trade to a certain extent. But in the East, and 
in fact over most of the country, weather conditions have 
been seasonable, or very close to it. In New York the ther- 
mometer within the last 24 hours has been as low as 34 de- 
grees, which is perhaps a trifle extreme for this time of the 
year. But it helps business. At the South general trade is 
better, with cotton selling at 24 to 25 cents. Farmers there 
for months past have been paying off debts on the strength 
of cotton prices of $100 to $125 a bale. The South is in the 
best shape for years past, after having marketed half or 
nearly half of 10,000,000 bales of cotton at prices much 
higher than were looked for last June. The rise within a 
month has been nearly $20 a bale. 

The buying power of the South is something very differ- 
ent from that of the great grain belt of the West, which still 
suffers from prices far below the cost of the things which it 
has to buy. But in general the condition of things in this 
country is improving. The supply of coal is increasing, and 
soft coal prices have latterly declined. At the same time 
steel and iron are lower, with some momentary falling off in 
the demand. But railroads are buying cars and locomotives 
on a large scale. It is significant, too, that car searcity is 
still complained of. That of itself is a sign of rising trade, 
although the scarcity may also be attributable to other 
‘auses. Unfortunately, it hampers the movement of the 
grain crops. Yet the car loadings make an interesting ex- 
hibit, showing an increase over the preceding week, while 
not much below the high total of two years ago. The output 
of soft coal is increasing. 

Conspicuous in the rising tide of business in this country 
are the textile trades. They outdistance everything else. 
This applies not only to cotton, but to wool and Silk. Many 
New England cotton mills are running at 100% and night 
shifts are reported at some of the Southern mills. Mail or- 
der business is increasing, and one Chicago concern reports 
sales this month 10% larger than those of September. Build- 
ing materials are in good demand. Lumber output is at a 
new high record. Some leading bankers predict an increas- 
ing business in commodities generally and higher prices. 
There is even talk of a certain degree of inflation, which 
would be regrettable. But money is very plentiful in this 
country, and it is going to be used on a larger scale later this 
year, but more particularly, in all probability, in 19238. It is 
noticed, too, that speculation is increasing. Trading in Wall 
Street is large, and in cotton there has been a widespread 
speculative interest as prices have mounted towards 25 cents 
per pound. Memberships in the New York Cotton Exchange 
have risen to $28,000, which is the highest ever known. Early 
in this century they used to sell at $10,000. Within a short 
time the rise is $6,500. Even ‘“‘Curb” seats, it is noticed, are 
up to $11,000, which is a straw, in its way, showing the di- 
rection of the wind. But, of course, speculation in a sense 
is merely the shadow of trade. What is of most interest is 
the steady increase in commercial business throughout the 
country. Advances in prices for commodities, it is note- 
worthy, are more numerous than declines. The grain mar- 
kets are higher than a week ago. Although French exchange 
touched a new “low” on Thursday, it was higher to-day, with 
other foreign currencies. And sterling rates have latterly 
been especially strong. Increasing attention is being di- 
rected to European finances, and it is perhaps significant 
that the United States is to have an unofficial observer at 
the Near East Peace Conference. 

This country labors under the disadvantage of a shortage 
of production, a shortage of cars, a shortage of labor and 
lessened buying power of the grain belt. The labor shortage 
attracts more and more attention. As for the supply of cars, 
the demand in excess of the supply in the latest figures, those 
for Oct. 15, is stated at 156,500. 

The immigration problem is rapidly assuming a position 
of importance, particularly with reference to industry and 
employment, says the weekly Radio Review of Industrial 
Conditions of the National Industrial Conference Board. 
The effects of cutting off a source of labor on which we had 
been accustomed to rely for many years are stated. Under 
the restriction laws it recalls the number of immigrants from 
any country is fixed at one-third of the pre-war average. In 
practice an even smaller proportion has actually been ad- 
mitted. The number of aliens arriving has been greatly re- 
duced and the number of those departing has been much in- 
creased. For the 12 months ending June 30 last the number 
of aliens arriving in the United States totaled 310,000, while 
the number of aliens departing reached the large total of 
206.000. The effect on the labor supply of this country, par- 
ticularly upon the supply of unskilled labor, is likely to be 
far-reaching, especially if the number of aliens departing 
continue so large. Not only has net immigration been 
largely reduced, but the character of the immigrants has 
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. Fewer and fewer skilled workers 
are arriving. A larger and larger proportion of women and 
children—non-wage earners—is observed. ‘The national 
groups from which our industrial workers are drawn actu- 
ally show a surplus of emigrants, while the non-industrial 
types show an increase. 

Officials of the Amoskeag Mills at Manchester, 
ferred with a committee of strikers on the 25th inst., looking 
to a settlement of the strike. No statement was issued. At 
the same time it is said that the workers are gradually drift- 
ing back to work. Amoskeag Mills have resumed operation 
in another department and now have employed 3,578 people 
in the entire plant. The weavers of Rochester, N. H., mills, 
who recently struck, returned to work on Oct. 25 at a small 
advance in wages on the 54-hour week. Labor leaders assert 
that 40.000 textile workers are still out in New England. 
Some call this too high. 

At Elizabeth, N. J., the Singer Manufacturing Co., makers 
of sewing machines, employing 9,000 operatives, beginning 
next Saturday, will be operated on Saturday mornings. This 
will be the first time since the war ended that work has been 
done on Saturdays. It will increase the weekly working time 
to 49% hours. Even during war times the company worked 
only 55 hours a week. Shortly after the war the time was 
cut to 8 hours a day for five days 4 week, and wages were 
reduced 20%. 

situminous coal prices hive 
Pennsylvania and Ohio. 

Chicago reported that egg speculators are being caught be- 
tween surplus supplies of millions of dozens of eggs and 
lower price s. It is estimated that each of Chicago’s approxi- 
mately 3.000.000 inhabitants will have to eat an egg a day 
until next Jan. 1 to wipe out the surplus that is being in- 
creased by arrivals of 300,000 dozen weekly. Speculators are 
said to have been holding eggs at a loss of 5 cents a dozen, 
with 19,000,000 dozen more eggs in storage than at this time 
last year. Storage eggs, which last year brought 50 cents a 
dozeu by the case in the commission district, have latterly 
been selling for 26 cents. Fresh eggs, which sold for 55 cents 
last year, were quoted the other day at 57 cents. 

LARD quiet; prime Western, 11.35@11.45¢.; refined to 
Continent, 12.75¢.: South American, 13c.; Brazil in kegs, 
4c. Futures flvetuated within narrow limits early in the 
week but declined later. Trade was dull though Liverpool 
cables were firm, hogs up 10c¢., and receipts smaller than last 
vear. Also some Continental buying was reported. No- 
body took it seriously, however. Cash and export business 
was plainly not up to expectations. Outside packers sold 
later. Hogs still fell. Liverpool lard cables, however, were 
6d. higher on the 24th irst. New York cleared about 5 ,000,- 
OOO Ibs. of Jard and 2,5(0,000 Ibs. of bacon, the bulk of which 
was for the Continent. Prices loter fe'l with hogs lower, 
cash and foreign trade light, heavy liquidation of October 
lard, and Liverrool down 6d. Business with the Continent 
is held up by difficulties in finaneing it. It wants a good 
deal of lard. loose lard in tierces is at a discount that is a 
feature. To-day rrices were easier. The net changes for 
the week show a decline of 20 to 47 points, the latter on 
October. 
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DAILY CLOSING PRICES OF LARD FU 
Mam Tues. 


it. 
October delivery. __cts_ 10 R5 10 87 10 o 
January delivery. ___ - 43: 9.55 9.5 
March delivery 9.70 Q =O 


PORK quiet; mess, $29@$29 50; family, 
clear, $22 50@$28 50. Beef quiet; mess, 
packet, $12@$13; family, $14 @$15; extra India mess, 
$23 @ $24; No. 1 canned roast beef, $2 25; No. 2, $2 25%; 
6 Ibs., $15. Cut meats steady; pickled hams, 10 to 20 lbs., 
1634 @17 \%e.; pickled bellies, 10 to 12 Ibs., 19e. Butter, 
creamery extras, 47@48e«. Cheese, flats, 20@ 26! Kees, 
fresh, first to extras, 45@64e. 

COFFEE on the spot, firm; No. Rio, a Hive No. 4 
Santos, 15@15\%e.; fair to good Cucuta, 34@15 Ye. 
Futures have latterly advanced in spite of talk 5 a big crop. 
As a matter of fact Rio receipts have been small and shorts 
have covered. Yet September coffee has lagged and it is 
suggested that perhaps the new Brazilian Government 
which comes into office on Nov. 15 may ease the restrictions 
on marketing the crop. Meantime, there has been some 
short covering in December. On the other hand, there has 
been more or less hedge selling of the later months. It has 
been mainly a small trading market. lacking features of 
special interest. Later in the week coffee was steady with 
the tone somewhat better, owing to covering of hedges. 
Yet there is some apprehension reported in London over 
the financial situation in Brazil, and the decline in Brazilian 
exchange, supposedly having some connection with the 
interest on foreign loans. Prices advaneed later on a rise 
of 100 to 225 reis in Brazil and an advance of 1-16d. in Rio 
exchange on London. Cost and freight offerings advanced. 
The trade bought December and March. Refined generally 
7e., with a moderate trade. To-day prices advanced quite 
noticeably on March, with reports of a sharp advance at 
Rio and Santos. Some have an idea that the Brazilian 
Government will give prices a lft. The net changes for 
the week show a rise of 40 points. 

Spot sega oR es ee. _.-9.56@9.57 | July - ----9.14@9.15 
December. ..9.7 70@9.73|! atay ..9.38@9.40 | September___8 85@S8.86 
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November shipments have been offered at 
price has been obtainable for nearby sugar. Early in the 
week some 70,000 bags sold at that price. January new crop 
was sold here to the amount of 15.000 bags in the middle of 
the week for January, February and March delivery, it 
seems, at 3.15c. f. 0. b. Cuba. It is said that earlier in the 
week operators bought at 3.10c. for January and 3c. for 
March delivery. Refiners sold somewhat more freely at 
6.80 to 6.90ce. Some contend that refiners are none too well 
supplied with raw material beyond this month and the early 
part of November. Receipts at Cuban ports for the week 
were 22,889 tons, against 8,465 in the previous week, 4,563 
last year and 1,672 two years ago; exports for the week were 
51,441 tons, against 42,261 in the previous week, 10,755 
last year and 4,394 two years ago; stock, 254,122, against 
282 674 in the previous week, 1,163 000 last vear and 307,666 
two years ago. No centrals were grinding this or last week. 
as against one last vear and none two vears ago. On Oct. 24 
cables from Europe reported sales of Peru at 17s. 714d. and 
at 17s. od. .f. to the nf nited Kingdom, equal to basis of 
about 3.25¢. to 3.50c. f. o. b. Cuba. Later in the week the 
sales at 33 fe. were catimated at nearly 150,000 bags for 
October-November delivery. This absorbed most of the 
offerings, it was stated, at 3% 4¢ Refined, 7 To-day sug ur 
was steady with a better demand reported for refined. 
Exports of sugar show a noteworthy increase toon the 
United States. The total from Jan. 1 to Sept. 1 this year 
was 803,560 tons, against 385,753 tons during the same time 
last year. Cuba has experted this season 4,781,999 tons, of 
which 3,642,294 tons have been taken by the United States. 
160,057 tons by Canada and 667,849 tons by the United 
Kingdom. The sales of Cuban raw here of late are esti- 
mated at 300,000 bags for October and early November 
shipment at 334q¢. ¢. & f. Refined was quoted as high as 
7.10¢. to-day less 2°,. Futures were without marked 
change to-day, December falling 2 points. For the week 
there is a net advance, however, of 7 to 12 points. 
Spot (unofficial). _5.53..| December ___3.64@3.°5! May_______.3.37@3.3s 
| March ___ 3.2303. 24j\July_____-_-.3.92@3.53 
OlLS.—Linseed in rather better demand and firmer. 
Most of the business is In small quantities. Car lot orders 
are very small. English oil has been offering less freely, 
at 84@S85e. per gallon for raw oil in car lots, cooperage 
basis. Near positions attract the most attention. Spot, 
‘arloads, 90c¢.; October-November carloads, 90c¢.; tanks, 
S5e.: less than carloads, 92c¢.: less than 5 barrels, 95e. 
Cocoanut oil, Ceylon barrels, S'%4e.; Cochin, 9144 @9 Me.: 
eorn, erude, barrels, 9e¢.; olive, gallons, $1 15@$1 17. 
Lard, strained winter, 13 4e.; New York, 12%4¢«. Cod, 
domestic, nom.; Newfoundland, 54@55c.; menhaden, tanks. 
plant, 41@48c. Spirits of turpentine, $1 66@S$l1 68. 
Rosin, $7@$8 25. Cottonseed oil sales to-day. including 
switches, S.300. Prices closed as follows: 
_..8.25@9.00| December ___8 62 @8 64! |March 


Spot. 
40 @ | January ril 
November... _8. 47 @8. 49 | February aie 69 @8.71 FS ay 


PETROLEUM .—Gasoline lower. On the 25th inst. ‘the 
Standard Oil Co. of New Jersey cut export prices 1%c. per 
gallon. Stocks of gasoline are large, and it would not be 
surprising to see a cut in New York and New Jersey tank 
wagon prices. The consumption is very light, and no im- 
provement is looked for until next spring. Much of the 
export business now being done is supposed to be against 
old contracts. Crude oil rather easier. Stocks are large 
and production continues to increase. Kerosene in good 
demand and firm. Export business has increased and the 
outlook is much improved. Gas oi) quiet. Bunker and fuel 
oil dull. New York prices: Gasoline, cases, cargo lots 
28.75¢c.; U. S. Navy specifications, |:ulk, 15.50¢c.; export 
naphtha, cargo lots, 18c.; 63-66 deg.. 2!c.; 66-68 deg., 22c.; 
kerosene cases, cargo lots, 1614c.; rcfined petroleum tank 
wagon to store, 15c.; motor gasoline gaiuges (steel barrels), 
24c. The Atlantic Refining Co. to day cut the price of 
gasoline 2 cents a gallon in its territory to 21] cents tank 
wagon basis. 

Pennsylvania _ _$3 00 | Lima _____ $1 ¢ 
Corning _ 75} Indiana_ » wewuul al 
Cabell . - - - aca 86! Princeton - ] 
Somerset________ 1 71' Illinois 
Somerset, light... 196 Kansas and 


Ragland 100 homa 
Wooster 1 90 Corsicana, light _- 


© Jorsicana , heavy _30 65 
15 


Straw n 
7' Ranger 
Moran____. 
25 Healdton 
l 10 Mexia _ _- 


RUBBER easier in sympathy with London. 
a hitch in the restriction plans were received from London 


] 
Okk i- 


Reports of 


and they had a certain depressing effect. Smoked ribbed 
sheets and first latex crepe spot, 21°4e.; Nov., 21 %e.; Dee., 
22¢c.; Jan.-Mar., 22!44¢. In London on Oct. 24 rubber 
weakened, apparently owing to reports that ratification of 
the restriction scheme had been postponed by the Legislature 
of the Federated Malay States. For Plantation standard 
sheets 12lid. was accepted for spot and ne arby delivery. In 
London on the 25th inst. the market was quiet and easier. 
At one time buyers would not buy at over 1124d. But at 
the closing 12d. was paid, or a decline of 1<d. from Monday’s 
price, 

HIDES have been steady. Frigorificos have been rising. 
The demand was better. Supplies in some cases are small 
or moderate. Native steer hides are not plentiful. Frigo- 
rifico hide stocks in the River Plate are said to be depleted. 
Choice Bogota hides here are in only fair supply. In ~ 
River Plate section 4,000 Anglo frigorifico steers so!d, 
seems, at $60 37: 4.000 La Blancas, October salting, at 
$60 25, and 4,000 La Plata steers, Oct. 23 salting, at $60 50, 
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or equal to 23 15-16e. to 24c. cost and freight. Common 
dry hides are rather quiet on the basis of 2014c. per Ib. for 
choice Bogotas. Ear_ier in the week sales in the River 
Plate section were reported of 2,000 Sansinena Uruguay steers 
at $61 1%, or 24 ke. sight credit; 4,000 Ang c South American 
steers at $613<; 300 Montevideo city Mataderos steers at 
195ie., and about 1,700 cows at 14 3-16c. Chicago reports 
that this week over 150,000 hides were sold. Latest at 2lec. 
for butt brands, 23c. for native steers, and 20c. for Colo- 
rados. One lot of 35,000 butt brands was sold by one of the 
packers. Here hides are very quiet. Packers offer koshers 
at 20)oc. for butt brands and 19 sc. for Colorados. Re- 
ports from the River Plate section state higher prices are 
asked which check trade, last trasictions being equivalent 
to 24c. ec. & f. for frigorificos steers. A sale was reported 
here of 1,000 Bogotas at 20%e. for interiors and 19%e. for 
coastal sections. 

OCEAN FREIGHTS have been quiet but steady. 
tonnage firm. 
andria. 
steady. 


(Charters included flour from Montreal to Alexandria. 


Grain 
Flour tonnage went at 22c¢. a 100 to Alex- 
West India time charters were more active and 
Z22€ 


. early Nov.: 


50,000 qrs. grain from Atlantic range to west coast of Italy, i7c. first half 


Noyv.; one round trip 1,145-ton steamer in West Indies trade, $1 25, deliv- 
ery north of Hatteras end of Oct.; one round trip of 1,169-ton steamer, 
same trade, delivery north of Hatteras and re-delivery in Gulf of Mexico, 
31 30: one round trip in West Indies trade, $26-ton steamer, $1 50 prompt: 
time charter, 6 months’ period, 1,920-ton steamer, $1 35, delivery in Cuba; 
one round trip in West Indies trade, 1,920-ton steamer, ¥1 40 prompt: 
six months’ time charter, 1,214-ton steamer, in West Indies trade, $1 35; 
barley from San Francisco to two ports east of United Kingdom, 38s. 1 kd., 
Nov.-Dec.; coal from Sydney, C. B., to Montreal, 70c., free loading and 
discharge, end of Oct.; seven months’ time charter, 1.089-ton steamer, in 
West Indies trade, $1 25, prompt delivery; grain from Montreal to West 
coast of Italy, 22c., Nov. 1-15: one round trip in West Indies trade, 1,905 
ton steamer, 90c. prompt; coal from Atlantic range to Sagua, Cuba, $2 50; 
lumber from St. Andrews Bay to Portland, $11: grain from North Pacific 
to United Kingdom, 3s. 3d. first half Dec.; usual European options, ex- 
cept Marseilles: seven months’ time charter, 1,480-ton steamer, in West 
indies trade, $1 35, Jan. detivery at Cuba; grain from Guif to Bordeaux- 
Hamburg range, 3s. 3d. first half Nov.: lumber from Gulf to River Plate, 
165s. Nov.-Dec.; grain from northern Atlantic range to west coast of Italy, 
i7c. first haif Nov.: grain from Montreal to west coast of Italy, 21]¢. second 
half Nov.; to one safe port in Greece, 20c. middle of Nov.: lc. extra if two 
perts of discharge; from Atlantic range, including Boston-Portland, to one 
port west coast of Italy, 17c.; two ports, 17}¢c.. second half Nov.; from 
Gulf to Bordeaux-Hamburg range, one port, 15c.; two ports, 15'4c., first 
half Nov.: one round trip United States, Atlantic and Chile (2,15S-ton 
steamer), $1 05 prompt, delivery at New York. 


TOBACCO has been in moderate demand. There is an 
absence of life and vim in the trading here and holders for 
the moment are certainly not at all aggressive. The crop 
was large, and many buyers seem to be holding aloof, appar- 
ently expecting easier quotations later on, even though prices 
for the most part seem steady enough at the moment. 

COPPER rather quiet of late but firm. Electrolytic, 
13%@14e., though one producer is understood to he selling 
freely at 13%4c. for the remainder of the vear. Consumers’ 
stocks are believed to be small. 

TIN higher with London. Spot. 35%<ce. As te the 
strength of the London market, some say that if it is on the 
idea of an increased American consumption, bulls there are 
mistaken, as there is little likelihood of any increase in the 
demand here for some time to come. Otners are not so 
pessimistic. Lead more active and firmer; spot, New York, 
H7%e.; Kast St. Louis,6%e. Offerings for November delivery 
are smal). London has latterly advanced. Zine higher on 
a stronger statistical position and a good spot demand. 
London has also advanced. Spot New York, 7.35@7.40c.; 
East St. Louis, 7.00@7.05c. 

PIG TRON has been quiet and weaker at Pittsburgh and 
in the East, on foundry grades. They dropped $1 to $2 
with coke lower. Buffalo has been quite weak. Foreign 
iron prices drifting downward. Prompt delivery is an 
easy matter nowadays. A notable transaction has been the 
purchase of 15,000 tons of basic by an Ohio steel coneern. 
Otherwise the market bas been slow. Birmingham seems 
to expect Jower prices. One maker there is said to have re- 
duced his gotations from $30 base to $28. Pittsburgh is 
selling only small Icts, the demand being light. 

STEEL is moving into consumption somewhat more freely 
owing to better railroad conditions. But the improvement in 
trade is only slight and prices are more or less irregular, with 
pig iron lower. Consumers want delivery of steel on old 
contracts at lower prices. Premiums for prompt delivery 
are a thing of the past. That of itself is suggestive. Piling 
up of stocks continues. Most of the business is in railroad 
equipment material. At the same time the improvement in 
railroad service to the steel mills is not marked, and it is 
hinted may not be so for some time tocome. Railroads want 
a large number of cars, and locomotives. Orders for both 
are accumulating rapidly. Meanwhile Chicago complains 
of a scarcity of labor, and also of inefficiency of the average 
worker. Some industries in want of labor are bidding up 
wages. At Pittsburgh the labor supply has increased some- 
what. The labor question is evidently going to be a thorny 
one for the various great industries of the country, steel by 
no means excepted. Plates, shapes and bars are more 
readily obtainable at 2c. Pittsburgh and consumers are none 
too anxious to pay that. They show it plainly. And it 
is said that bars in some eases under sharp competition have 
dropped to 1.95c. The mills seem especially glad to accept 
%¢. for plates. Independent miJls which recently quoted 
~? a ton above the steel corporation’s price are now meet- 
inp its rate of 3.35c. for black and 4.35c. for galvanized, 
with the demand smaller and deliveries therefore more 
prompt. At the same time the fuel question is causing 
more or less uneasiness. Mulls are anxious of course to 





accumulate suitable coal reserves for the winter. Apparently 
it is not going to be any too easy to do so just now. The 
demand for pipes at Youngstown is said to be increasing. 
And according to some reports Pittsburgh of late finds trade 
in sheets rather better. Coke has dropped to $8 prompt 
with $8 50 to $9 quoted on contract furnace for delivery 
for the rest of 1922. 


WOOL has been in fair to good demand and firm. The 
tendency is towards higher rather than lower prices. In 
London early in the week prices were not so firm, but they 
rallied later. Carpet wool in considerable quantity is on 
the way to New York from China. China wools are notice- 
ably strong. Ohio and Pennsylvania fine delaine, 56@57e.; 
XX, 4/@48e.; 6 blood, 51@52e¢.; 3¢ blood, 47@48ce.; 
14 blood, 42@43c.; pulled, scoured basis, A super, clean, 
95c.@$1 00; B super, 90@92e.; C, 65c. Fine eombing, 
85 @90c.; medium, 75c.; coarse, 60@65e. Territory staple, 
scoured basis: Fine staple, clean, $1 25@$1 35; medium 
staple, $1 10@$1 15; medium celothing, $1 10@$1 15. 
Montevideo very firm and in good demand, with 54e. per 
lb., duty paid, quoted on Montevideo 2s, while for 4s out of 
bond 40c. a Ib. is being asked. Fifty-sixes in bond, 36e. to 
37¢.; 60s in bond, 58e. Cape wools wanted if good; best 
combing Capes $1 15@$1 25. Short combing Capes $1 10 
@$1 15, nad clothing Capes 85c.@$1 05. Arrivals of mo- 
hair clip bought at Texas auctions are awaited; quoted 75c. 
to 80c. The auctions, it is said, were excited. The elip, 
it 13 said, practically sold, mostly, it appears, to the mills. 

In Boston, domestic Ohio and Pennsylvania fleeces: De- 
laine unwashed, 56c.; fine unwashed, 48 @49c.; '% blood 
combing, 51@52c.; 3% blood combing, 48@49e. Michigan 
and New York fleeces: Delaine fleeces, unwashed, 54@55e.: 
fine unwashed, 45@46c.; % blood unwashed, 49@50c.: 
34 blood unwashed, 47@48c.; 14 blood unwashed, 45@46e.: 
Wisconsin, Missouri and average New England: % blood. 
47 @AS8e.; 3¢ blood, 46@47e.; 4 blood, 44@45e. Seoured 
basis: Texas: Fine 12 months, $1 25@$1 30; fine 8 months. 
$1 15@S81 22: California Northern, $1 24@$1 30; Middle 
County, $1 15@$1 20. Oregon: Eastern No. 1 staple. 
$1 27@8$1 32; fine and fine medium combing, $1 15@$1 20: 
Eastern clothing, $1 10@$1 15; Valley No. 1, $1 12@$1 18. 
Territory: Fine staple choice, $135; 1% blood combing. 
$1 IS@$1 25; 34 blood combing, 95e.@3$1; 4% blood comb- 
ing, SO@s85e. Pulled: Delaine, $1 25@$1 30; AA, $1 15@ 
$120; A supers, $1 05@$1 10. Mohairs: Best combing. 
60 @65e.; best carding, 50@55e. 

The Boston ““Commercial Bulletin’ Oct. 28 will say: 

The wool market has been a bit less active this week, due more to the 
lack of suitable stocks than to any diminution of interest on the part of the 
mills. Prices are very firm and in some instances have shown further slight 
advance. The cloth market is very healthy and a good demand for cloth 
ing is reported both at retail and wholesale. 

In Sydney recently Duncan Carson said that the pastoral 
industry displayed a wonderful recovery in results during the 
vear just closed. Some 1,930,596 bales of wool were received 
into Australian stores, as against 1,467,757 bales during the 
previous 12 months. The bulk of this was disposed of at a 
high range of values, particularly for Australian merino wool, 
which is gaining a wider demand. Inquiry from the East 
shows a special expansion. During the past season Japan 
bought 90,467 bales in Sydney, compared with cre-war pur- 
chases of about 25,000 bales. Italy took 36,387 bales, three 
times her pre-war quantity. Great Britain bought a total of 
417.277 bales and the Continent, which supplied the greater 
part of the competition prior to the war, also absorbed 
big weights. Belgium bought 87,258 bales, or nearly double 
the total taken in 1913-14. Local mills were also important 
factors in absorbing the clip. They purchased about 50,000 
bales at the Sydney auctions during the past season, and 
their continued prosperity gives every promise of expansion. 

At Bradford tops and yarns last week were strong and 
more active. Prices were mostly below parity, with present 
wool level but are gradually rising. The British Australian 
Wool Realization Association reports its wool in stock and 
afloat on Sept. 30: Australian merinos, 107,859 bales; cross- 
breds. 578.763 bales. New Zealand merinos, 2,484 bales; 
erossbreds, 499.977 bales. South Africa, 11.382. bales. 
One-half of the Australian and all the New Zealand and 
South African grades belong to the British Government, the 
other half heing the property of the Australian ‘“Bawra’’. 
In Sydney, Australia, on Oct. 19 demand good with English 
and Continentals the chief buyers. Compared with Oct. 6, 
well grown merinos good quality and condition free or 
nearly free acd anced 510 7 eS ne erossbreds fine, 7 ! 9 Lo 10%, 
and medium 5°%: coarse, unchanged. Merinos were sold 
up to 3234d. Poorly grown wool carrying burr was not 
wanted. The fourth series at Sydney will begin Oet. 30 
and continue to Nov. 3, with offerings of 61.000 bales. 

in London on Oct. 20 the joint offering was 11,500 bales. 
Demand active. with British, Continental and America the 
chief buvers. Prices firm. Sydney, 1,129 bales; greasy 
erossbred. 16d. to 27d.; scoured, 114d. to 32%d. Queens- 
land. 423 bales; greasy merino, 22d. to 32d. Victoria, 1,798 
haies: greasy crossbred, 124d. to 27d.; comeback, 17 Md. 
to 26Md.; scoured, comeback, 22d. to 44'%d. Adelaide, 
524 bales; greasy crossbred, best, 20d. New Z aland, 4 ,240 
bales: greasy crossbred, best, 2114d.; slipe, 94d. to 25d.; 
seoured merino, 434d. to 53d. Puntas, 3,469 bales; greasy 
crossbred chiefly to the Continent at 10% above September 
values. In London on Oct. 23, the joint offering was 16,400 
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British and Continental buyers 
Several withdrawals owing to price 
Sydney, 3,261 bales; greasy merino, 25d. to 
erosspred, 8d. to 19d. Victoria, 2,574 bales; scoured merino, 
36d. to 43d.; greasy crossbred, 914d. to 22d. Ade laide 
1.190 bales; greasy crossbred, best, 20d. New Zealand, 2.745 
bales; greasy crossbred, best, 231d. Victorian wa om 
included slipe merino combing, which realized 384d. 

[In London on Oct. 24 12,400 bales were offered, comprising 
more than 10,000 bales of New Zealand grades, chiefly 
greasy slipe crossbreds. Yorkshire was the largest buyer. 
America bought a fair quantity of medium to fine greasy. 
Prices firm, except for scoured, which wererather irregular. 
Best greasy sold 21d.; slipe, 24d., and scoured, 344d. 
Sydney, 880 bales; greasy merino, 23d. to 33} d.; greasy 
erossh red, 614d. to 14d. Queensland, 280 bales; scoured 
merino, 234d. to 49d.; comeback, 174d. to 27d. Cape, 
243 bales; snow white, 284d. to 42d. At Brishane, Queens- 
land, the woo! auction opened on Oct. 24 with the attendance 
large. Good buying of scoured at higher prices. They sold 
up to 52'%d. Offerings mostly sold. Compared with 
Sept. 20, merino super greasy advanced 10°,, greasy skirtings 
10° and greasy lambs 15%. Medium and inferior were 
down 10 to 15%. 

In London on Oct. 25 11,950 bales were offered. Good 
demand from British, Continental and American buyers. 
Prices firm. Victoria contributed 3,300 bales, chiefly greasy 
crossbred and comeback, for which there was sharp rivalry 
in the bidding by British and American buyers. Best lets 
sold at 20d. and 26d., respectively. For New Zealand 
grades, 5,247 bales of greasy and slipe, there was a keen 
demand. America took a fair quantity of both; greasy, 7d. 
to 21d.; slipe, 644d. to 23d. A small selection of merinos 
vas ineluded in the Victorian offering. Gre ‘asy sold at 
264d. to 387d., and seoured 364d. to 534d. Syvdney 
greasy went at 254d. to 33 44d., and Queens sland at 234d. 
to 20d. The sales close to-day 

In London on Oct. 26 the seventh series of Colonial woo! 
auctions this year came to an end with a joint offering of 
Realization Association and free wools of 9 150 bales, or for 
the series 140,000 bales. British purchasers have taken 
76 000 bales, the Continent 50,000 bales, and America 8 000 
bales. ge a with September prices merinos advanced 
10 to 15%, fine crossbreds Lo Go: medium crossbreds 15 to 
20 %, eouees C ‘rossbreds 1O%. Capes 5 to 109 70> and Puntas 
10%. The day’s offerings all sold at full prices. Victoria, 
3,431 bales; greasy crossbred, 10°¢d. to 26d.;: comeback 
17d. to 28d. Sydney, 1,115 bales; greasy crossbred, 834d. 
to 224d. New Zealand, 1.400 bales; greasy crossbred, 634d. 
to 17 Vo 1. Puntas, 2,952 bales; greasy crossbred, 94d. to 
18d. 
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COTTON. 
Friday Night, Oct. 27 1922. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening, the total receipts have reached 
297 ,539 bales, against 326,020 bales last week and 250,881 
bales the previous week, making the total ay on since 
Aug. 1 1922 2,070,922 bales, against 2,052,952 bales for 
the same period of 1921, showing an increase e Aug. 1 
1922 of 17,970 bales. 


ni 





Rereipts ati— Wed. | Thurs. | | Total. 


Mon. | Tues. | 
19, 920 33, 813 17,507 ‘i, 483 10. 471 116, 996 
| | 7,362 7,362 


6.546 13,583 | ,153 
11,455 12,832) ll, 731) 15,515 


| Sat. 

23, (802) 

13 ,342 
l > | 


Fri. 





Galveston 


Houston 
New Orleans--_-- 


Pensacola 
Jacksonville —___ 
Savannah 








Charleston 
Wilmington 
Norfolk 

















1,697 
Totals this week_! 54,895' 46,118| 68, 464 45,704! 31,788 50,570 297,539 
The following table shows the week’s total receipts, the 


total since Aug. 1 1922 and stocks to-night, compared with 
last year: 




















Receipts to 
Oct. 27. 


This 
| Week. 


116,996) 1,062,557 110. 771) 972,414 
| s) : 


215. 596 
Port Arthur, &c_- | 000 


This |Since Aug 


metti ied 
Week. 3 1 1922. 


1 1921. 


1922. | 1921. | 
| 


1921. 


389 aR 508 








Galveston 
Texas City 
Houston 


New Orleans - ---- 
Gulfport 
Saas 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 


387 
357°152 50,346 


1,222) i 

289,261) 102,686. 

9 303) 2,150) 
30, 977 | 


42 ,824| 


196, O86 
43 
198, 530 


Borne 
st 3.976. 

Baltimore 4,500 3, 360 ’ 2, 

Philadelphia 564| 678 10. 313 4'187, 11/399 
Totals ._.....-- 297,539 2,070,922 217.599'2,052.952 1,090.72111.551.377 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1921. 19%: 20. 

116,996 110, 771 137. S60 108, 77] 

t! 624 e 13, 506 

89.039 59,346 7499 
1.614 p15 5,06] 


Receipts at— 1922. 1919. 


1917. 


673! 65 553 
192 094 
55,821 
5,051 
39,808 
000 
9,676 
3,422 
14,460 
104 
16,884 


1918. = 
(Gsalveston. 
TexasCity &c. 
New Orleans 
Mob le 
Savannah D474 
Bruns wick LOD | 9° O00) 
Charieston. &e 4 762 2 235 3.16 23.044 
Wilming rton - we 3. 7.498 
N orfolk 12,992 14,65 4 ms P+ 13, 
N port N., &e. 


Al! others OF: +. 5! <.0.)' 3 


— 
fl 


te 
“TOO TSI w hd orlo 


570 


i) 
4G] 


tN 


224. 873 
2 023, 161 


The exports for the week ending this evening reach a total 
of 129.868 bales, of which 53,126 were to Great Britain, 
15.475 to France and 61.267 to other destinations. Exports 
for the week and since Aug. | 192% are as follows: 


Total this wk 316.943 


152 ,2: 


Since Aug. ] 2. O70 922 2? 052.952'1.519 779 1.505.190 1.509.237 








Week ending Oct. 27 1922 

Exported to— 
Exports ane ' _—— SS ee ee 

Jrom Great Greal 
Britain. France Briain. France. 
% 76) 144, 114, 106,622 
4 432 46.035 
094 9,12! 
,o4S| 15,713 $0,557) 113,818 
,2ée 372 6,426) 15,074 
494 | 4,494 
494 29,790) 97,284 
765 5,0: 50) 22,818 
205 0% 4, 264! 10,636 
Oo 16. 000) 19.000 


From Avg. 1 1922 to Oct. 27 


Erported to— 


1922. 





T' otal . 


51, 104 


4] £624 


Other. 


Other. Total. 





(;alveston 
Hiouston 
Texas City 
New Oriear >, 115 11,44 16,564 
Mobile 70 3,108 
Pensacola 550 
Savannah Hol 1.65 
Brunswick_- 

. harieston 2.4 2,0 
Wilmington 

Nort folk 604 | 6, 417) 23,021 
New York 9,15] 5,10: 78,866) 109.121 
s0ston 363 445) SOS 
Baltimore 300 | 300 
Philadelphi: 291) 291 
Los Angele 204 350 554 
San Fran 130) 11,190) 11,190 


4 
I 


281,667 
79,622) 


; 
~~ ms 
‘ 


532,403 
10,53. j 


| 190,089 
200; 24,332 


64 
4! 


2 


— 


ae one oe ee, 
2 — 


— — 
“=. 

ee 
- 


129 S6S 381.030 
(2.037 133.365 304, 
? 961 l. v6, O86 


Total ro, 12e 0,475, 61,267 


194,06* 597.1351, 172. 233 


Total 
Total 


192] 
1920 


rg 


119 215,090 1,002 938 1. 612. 147 
136: 2 


168, 615 — 402 2,620 959,831 


3° SA. DOS 


In addition to above exports, our teles rrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports name d. 





On Shipboard, Not Cleared 


for— 
| Leaving 
Stock. 


359.7 38 
208,191 
83.986 
47 S87 
11,084 
69,689 
119,793 


— 


Great 
Britain. 


Ger 
many. 


| Other 


Coast- | 
Cont nt. 


Oct. 27 at France. wise. Total. 


Galveston 29 965 ; §&.000 1 15,223, 
New Orleans_- 6.046 4,72: 2,492 2 Od! 112) 36,433! 
Savannah___-__| 13,000) __--~- 5, hail 700°) 18,700) 
(Charleston *__ 2 ident 700) 
Mobile 720 é - | O24 ‘ 4,197 
Norfolk_- 2,000 ij el anne . = 200) 
Other ports * 700 200 10,900. 


-—————_— ——____ —_ 1 


190,353! 900,368 
22| 67,387 | 173,782 1,377,595 
33! 51.691. 9.135 172.618! 947,516 

Speculation in cotton for future delivery has been active 
and generally at higher prices, though on Thursday and to- 
day there was a setback on not unnatural realizing. The 
high point up to Thursday was 24.40c. for December, which 
marked a rise since late in September of nearly 400 points. 
An outstanding feature has been an increase in speculation. 
Heretofore big trade buying has rather thrown speculation 
into the shade. As usual, the outside public waited until the 
big advance had made considerable progress before it took 
hold. But as the rise gained momentum outside buying in- 
creased, and it is now a much broader market than it was 
recently. Still, it has not exactly reached the propor- 
tions of an old-fashioned bull market so far as magnitude of 
trading is concerned. At the present time spot cotton is said 
to be selling in parts of North Carolina at 25 cents, and in 
the interior of Texas at 2414c. at a time when the New York 
quotation for middling on the spot was 24c. Spot cotton has 
recently advanced more rapidly than futures, though lat- 
terly futures have been moving upward at a rapid pace. 
“Feeling for the top” has been a feature among the local 
traders, but the experiment has usually been unsatisfactory, 
as the price mounted from a “new high” to new “high.” It 
moved rapidly up to the 25c. level and early this week ran 
above 24c. In fact, on Wednesday, as already stated, it 
touched 24.40c. for December, or 98 points higher than the 
closing price last Friday. The Census Bureau figures that 
day put the total ginned up to October 18 at 6,962,034 bales, 
whereas previous estimates had been 7,000,000 to 7,500,000 
bales. It is true that during the same time last year the total 
was 5,477,397 bales, the year before 5,754,582, and in 1919, 
4,929,104 bales. The ginning of close to 7,000,000 bales this 
year is very generally taken to mean 70% of the crop, which 
is commonly estimated at about 10,000,000 bales. Some esti- 
mates are much lower; some are as high as 10,500,000 bales, 
as for instance that by a North Carolina statistician. The 
excess of ginning this year over last year is taken to mean 
simply that the crop matured at an unusually early date and 
has been picked, ginned and marketed with unusual celerity 
under the stimulus of prices which have seemed in the main 
satisfactory to farmers. Mill “calling” and other trade buy- 
ing has figured very largely in the trading here, but Wall 
Street, uptown traders, the West and scattered speculative 


900! 4,100 
Total 1922._| 57.481. 30.371| 27.192! 64.797 

Total 1921_- 169) 26.486 25/022! 
Total 1920__. 7: 042) 14,317 24,4: 
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interests he ‘re and there have also taken the buy! ing side, en- 
couraged by the recent rapid rise. It appealed to those who 
like quick action in a market. They have certainly been get- 
ting it in cotton. Liverpool has bought to some extent, and 
also Japanese interests. At times it would appear, too, that 
the Continent has bought, even if not on a very large scale. 
And there was talk that Germany can increase its purchases 
if it sees fit to do so. Liverpool's tone has been in the main 
firm until within two days, and its spot sales day after day 
of 10,000 bales have been a stimulating factor. Now and 
then have come reports, too, that Manchester’s home business 
was better and that its sales of goods to China were the 
largest for some time past, even if its foreign trade in other 
directions was not satisfactory. On this side of the water 
cotton goods have been active and rising. In Worth Street 
prices have risen daily under the spur of a stronger a 
The talk here is that American sales of goods to the Fa 
East and South America are increasing very sional, 
whereas recently there were cancellations. Also, while some 
time ago these foreign buyers were in no hurry for their 
goods, and in fact, it appears, stated that deliveries in three 
or four months would do, they are now calling for deliveries 
in a month. In other words, things are looking brighter in 
the trade for both the raw and manufactured material. Not 
a few of the mills in New England are said to be running at 
100%. South Atlantic mills are in some cases running night 
and day. Birmingham reports that night shifts in some 
cases have been started there. That is something new. 

Spot markets have naturally attracted a good deal of at- 
tention. The sales at Southern points which were recently 
20,000 to 60,000 bales a day, it is true, have generally fallen 
below 40,000 bales this week. But the demand has been 
steady and if the sales have decreased somewhat, offerings 
have also fallen off as a rule. It was said in a dispateh on 
Thursday from New Orleans that the Dallas Farm Bureau 
was offering some 60,000 bales of co-operative cotton, and 
appeared to be satisfied with ruling prices, but this was 
promptly and sharply denied in dispatches from Dallas, 
which took occasion to add that declines in futures would not 
be followed by spot cotton. And reverting be big of- 
ferings here have been absorbed wi = an e% at times which 
has excited general wonder, and of itse ft hi: is made a deep 
impression. It naturally tended ho confirm bullish ideas on 
the situation. It may be noted as a straw showing the rise 
in speculation here that New York Cotton Exchange mem- 
berships have latterly been quoted at S28,000 to $30,000. 
against the previous high of $26,000 in December 1919. 

Yet there can be no doubt that the constant buying for a 
rise for a month past and the rise of fully 820 a bale has been 
accompanied by a decided increase in the long interest. In 
other words, the technical position has latterly been weak- 
ened. The short side has been terrorized by the great ad- 
vance. Shorts have been ruthlessly eliminated. And natur- 
ally, there has been a good deal of profit taking. Talk of a 
reaction is still in the air. It has impressed the rank and 
file. On Wednesday and Thursday long selling was very 
noticeable. It is true that on Wednesday the price for all 
that reached a new “high,” but on Thursday the effect was 
more perceptible. The advance was halted. Profit-taking 
wes noticeable not only in New York, but also in New Or- 
leans and Liverpool. In truth, all three markets acted a lit- 
tled tired. Manchester was quiet. And on Thursday spot 

markets fell 25 to 55 points here and at the South. But all 
this counted for less as a matter of fact than the weakened 
technical position. Yet, with it all there has been a strong 
undercurrent of bullish sentiment based on supply and de- 
mand, present and prospective. To-day prices declined some 
30 points and recovered fully half in most cases before the 
close, though the ending was barely steady. Wall Street, it 
is estimated, sold 40.000 to 50,000 bales. There was a good 
deal of other scattered selling. Liverpool was under the in- 
fluence of profit-taking as well as New York and New Or- 
leans. Spinners’ takings fell off for the week, and are still 
running far behind last year, though well above those of two 
years ago, and of every week for a month past with the ex- 
ception of last week. Spot markets held up pretty well. The 
decline in futures was considered as due more to an over- 
bought market than to anything else. The technical position 
is undoubtedly weaker than it was, but on reactions sold-out 
bulls take hold again and the trade keeps buying. Final 
prices show a rise for the week of 52 to 56 points, which 
marks a reaction from the high point of the week of about 65 
points. Spot cotton closed at 25.90c., a net rise for the week 
of 45 points. 

The official quotation for middling upland cotton in the 
New York ee each day for the past week has been: 

Oct. 21 to Oct. an, Mon. Tues, Wed. Thurs. 

5 23.75 24.10 24.35 24.00 


MARKET AND SALES AT NEW YORK. 


Fri. 
23.909 





Spot 
Market 
C lose d. 


Futures 
Market 
Closed. 


Firm ___. 


SALES. 


Spot. |Contr't.; Total. 
Saturday - - - Steady, 
Monday --- Quiet, 20 pts. dec Steady 
Tuesday --- Steady, 35 pts. adv_ Very steady- 
Wednesday. Steady, 25 pts. adv_ Ste ady. 
Quiet, 35 pts. dec__| Easy 


Quiet, 10 pts. dec__| a steady. sd 


50. pts. adv - ee: 
3,100 
OO 
1,600 
300 


5.800 


3,100 
SOO 

1] 600 
300 


5.800 
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THE VISIBLE SUPPLY OF COTTON to- night, as s made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 


Oct. 27— 1922. 1921. 
Stock at Liverpool_ _- 21,000 763,000 
Stock at London 4,000 1,000 


£5,000 56,000 
670,000 20, 000 
4,000 28,000 
102,000 314,000 
131,000 = 181,000 
7,000 12,000 
85,000 

3,000 

17,000 





1920. 

804,000 
12,000 
69,000 

885 >, 000 
18, 000 


1919. 
639,000 
12,000 
73,000 


24, ,000 


_.__bales_ 


Total Great Britain 
Stock at Hamburg___. 
Stock at Bremen. 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 


141,000 
6,000 
54,000 
43,000 





Total Continental stocks___-__- 345,000 


640,000 273,000 244,000 


1,460,000 1,158,000 968,000 
68,000 : 44,000 





Total European stocks. _____-. 1.015.000 
India cotton afloat for Europe_- 41,000 ‘ 
American cotton afloat for Europe 398,000 527,481 
Egypt, Brazil, &c.,afloat for Eur’e 101,000 79,000 
Stock in Alexandria, Egypt--.-. 275,000 285,000 
Stock in Bombay, India 551 00 898 000 
Stock in U. §. ports..........-.. ae Of 90,721 1,551,377 
Stock in U. S. interior towns- ---1,280, 881 1,380,236 1,217,067 1,089,168 

39, 395 12,813 0,870 


U.S. exports to-day... ---- 
4,752,602 6,288,489 5,194,062 4,631,831 
totals of American and other descriptions are as follows: 


300, 000 414,000 443,000 

29 ,000 42,000 59,000 
286,000 565,000 93, 000 201) ‘000 
pmeree an afloat for Europe. 398,000 527,481 302,870 
U. port stocks __ - -- 1,090,721 1,551,377 34 1,403,923 
a. 3" interior stocks. _____ 1,280,881 1,380,236 1,: 7 1,089,168 
U. S. exports to-day_._....__--- 39,395 42,81: 10,870 
3,496,831 


3,384,602 4,519,489 3,519,062 
361,000 195,000 


321,000 349,000 
12,000 12,000 


4000 1/000 
16,000 14,000 10,000 28 000 
59,000 75,000 80.000 43.000 
41.000 68.000 SS ODO 44,000 
79,000 39,000 47.000 

125,000 166,000 


285,000 
595, 000 = 960,000 600,000 


960° 3000 
1,120,134 


500" 000 
1,403,923 








Total visible supply 

Of the above, 

American— 
Liverpool stock _ . 
Manchester stock 
Continental stock - 


Tota! American. 

East Indian, Braz il, 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe_ --- -- -- 
Egypt, Brazil, &c., afloat—-—- 
Stock in Alexandria, Egypt.-.-_-. 
Stock in Bombay, India ie 


 &e.— 


51. 000 
: 769, 000 1, 675, 000 
O19, 459 « 3,515 ), 062 


1,1 Ll: 35, 000 
3,496,831 


— 


4, 631, S31 


Total East India, &c_ 


ee 1 368.000 
Total American a 


3.384, 602 


4,752,602 6,288,489 | 
14.14d. 12 .32d. 
23.900. 19.45¢e. 

Liverpool! . 19.50d. 26 .00d. 

sood, Liverpool. 15.00d. 16.00d. 

Liverpool 12.25d. 11 .55d. 

good, Liverpool 13.15d. 12.30d. 

Continental imports for past week have been 155,000 bales. 

The above figures for 1922 show an inerease over last week 
of 273,128 bales,a loss of 1,555,SS7 balesfrom 1921,adecline 
of 441,460 bales from 1920 and an increase of 120,771 bales 
Over 1919. 

AT THE INTERIOR TOWNS the movement—that 1s, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


Total visible supply 
Middling uplands, Liverpool! 
Middling uplands. New York 
Egypt, good sakel, 
Peruvion, rough 
Broach fine, 
Tinnevelly, 


5,194.0 06 2 


ee 


1922. 


~~ 


Vorement to Oct. 


—— 


Morement to Oct. 28 1921. 
Recetpts. | Ship- | Stocks 
ments. Oct. 
|W eek. | Season. | Week. | 28 


Receipts | Ship- | Stocks 
—— ~~ ———— ments . | Oct. 
W eek. | Season. Ww eek. HH 


—_——_> —— ee eee 


Towns. 


on eee 


Ala.. Birming’ m  2,! 49 20,160 
Eufaula - 2001 
Montgomery 3,314) 
Selma..-...--| 3,313 O19 

Ark., Helena__| 2,661 042 
Little Rock... 15,436 94,566 
Pine Bluff-_ - - 15,889 , 104 5,261) 51,0: 56 

Ga., Albany--. 139 5,114! 109; 2,82! 9 
Athens___-_-. 1,870 692) 1,571, 17,651) 
Atlanta - 5,654) & 169) | 53.2 tng 

5,088) 

3, SS! 

3,232 

132 

; 000) 
215) 

16 359) 

de B45) 

3,283 

2 143) '879| 11466) 1015 

2,065 353} 941, 9,60: 

3,055 BOL 876) 17,55 

19,470) 054) 19,007) 11,; 

N.C.,Gr’nsboro = 4,565) 9.284) 2. 980) 14,+ 
Raleigh 683 , 690) 6: 50) 

Okla., Altus-_. | 3,362 


$789) ye 

500; 2,013 
3,354 20,627 
3,911; 10,607 
1,157’ 16,073 
9,168; 63,397 


2.263 216, 1,242 
600) 3,38 900 
251) : 51 =1,232) : 
2 16) 965) 
191) 923) 
.207| 171] 8,556 
749| 46,467] 5,421 
490) 5,106 281 
6. De) 75 y # 500) 4. 
$7: 9 | 9 432) 
149) .687\138, 649 
565) 21,U: 264] 27,575 
161| A464) 14.152 
609, 692 6,361 
500) 369) 37,000 
387 86 601| 5,965 
042) 7 015! 57,234 
166) 3,478) 45,750 
354 2,000) 17,445 
691 190, 10,224 
560 00: 923) 11,025 
106 2,432) 16,166 
872 260} 21,912 
661 3,206 53| 4,525 
119 100 265 
4, 4,937 5,237| 15,791 
Chickasha... 5,445) : }, 167| 5,367) 13,85 4,092) 21,! 2,840) 10,598 
Oklahoma - 7.847] 29,614 3,136) 21, 5,172 9, 2,437) 13,241 
§.C.,Greenville 5,182) 4,008) 41,0 684 53,13: O19) 41,522 


38,840) 


to Ne te 











_~ 
-_ 


~I] 





ee 
On 
© 


ro eer athe 
Macon. 
Rome. 

La., Shre ve port 
Miss.,Columbus 
Clarksdale : 

Greenwood - - 
Meridian___. 
Natchez 
Vicksburg - -- 
Yazoo City 
Mo., St. Louis. 


§ 200 
1,476 
6,017 
7,915 
2 265 


tye 


-— = & @& «& 6 ¢€. 3% . 














— 








) 
) 
3 
l 


344, 8&8 
9 ,283)244 

2° 26) 296 } ‘ 
4 


10,151) 

Greenwood - - 324) ,175) 217) 497 227 
Tenn.,Memphis 54,058 55,651) 39,094,146, 09) 57 385 576 
Nashville_._- 704 
Texas, Abilene. 639 411 
Brenham... 651 R45 455) 4,655 
169 18,602 189) 2,980 

Dallas ____. »f 400) 20,275 000; 64,491 000) 35,869 
Honey Grove 110 2,000 14,000 S00} 10,503 
Houston __._ 164,754 1,449,408 150,152 407, 296 ),337)1, 136 ,629)102,647/287 ,509 
6,264, 49,988 6,97 3, 9,990 3. 168) | 27,293] 3,123] 11,499 
2,000, 32.889 1,500) 3,779 760 
4, 294 36, las 5, 726) 16,496 12,745 














,299) 
866) 
7,705) 


4,880) 

833) 
2,460) 
2, — 


3, 537 >, 646 30,725 
4,202 
900 





San Antonio. 
Fort Worth. 





2, 000; 28,298) 2,000 























Total, 41 towns 412, 755 3, 024, 883! 314, 691 1280881 341. 133 2.719. 5361273.596 11380236 


NEW YORK QUOTATIONS FOR 32 YEARS. 


ee, LE aawcew « (1906 |. .10.75c. | 1898 ----- 5.38¢. 

___18.20e.' 1913 __.-.14.50e. | 1905 - .10.65c.1|1897 .---- 6 .06c. 

: 22. 15c./'1912 .25c. | 1904 - - 9.90c. | 1896 ----- 4 94C, 

0 D0C. 1903 ____-10.35e.! 1895 ----- &.62c. 

-75c.'1902 ___.- &.70c.| 1894 - 5. Sle. 

4.55c. | 1901 & 38c.) 1893 8.19¢. 

a a _ 9.50e. . &.25c. 
10. 95c. | 7 








1922 - 


1907 - 




















PUTU RES. The 
New York for the 


' 


highest, lowest and closing prices at 
past week have been as follows: 


; 


furday,.| Monday. Tucsday.|Wed'day.\Teiersd’y | Friday 
Oct. 2) Oct. 23. OF. 24 Oct. 25. | Oct. 26 | Oct. 27 Weel 
Oaober— 
lange 23 .32-.69 23 .38-.73 23 .35-.95, 23 .53-.92 23 .32-.92 
Closing 23.69 23.50 23.85 ~- 
Vovember 
Range . - 
Closing 23.70 23.50 23.95 24.15 -~ 23.76 23.65 
hyecember- 
Range 23 .53-.83 23.52- 88 23.60-(14 23.81-/40 23 .91-f25 23.75-f07 23 .52-f40 
Closing 23 .75-.79 23 .57-.60 24.07 24.20-.27 23.91-.95 23.75-.80 
January 
Range 23 27-.55 23.31-.65 23.40-.85 23.59-S15 23.61-.95 23 .37-.77 23.27-f15 
Closiny 23 .48-.50 23.36-.38 23.75-.79 23 .93-.95 23.61-.62 23.49-.6 
chruary 
Range ' 
Closing 25.56 23.40 23.80 23.99 23.66 123.54 
iJarch 
Range 23 .39- 65 23.40-.80 23.50-.95 23 67-24 23.71-/05 23.40-.88 23.39-24 
Closing 23.65 23.45-.47 23.84.88 | 24 .03-.07 23.71-.73 23.59 
i pril 
Range 
Closing 23 56 23.42 23.5) 24.01 23.68 23.52 
Vay 
Range 23 .30-.58 23.35-.70 23.42-.85 23 .60-JS12 23.63-.95 23 .37-.75 23 .35U0-J12 
Closing 23 .52~-.58 23 .40-.45 23.78 23 .98-f00 23 .65-.66, 23 .46-.50 
/une 
Rane . | 
Closing 26.42 23.29 23.66 23.8] 23.52 23.35 
July 
Range 23. .08-.37 23.15-.45 23.19-.62 23.35-.85 23.40-.65 23.16-.51 23.08-.605 
Closing 23.33 2%4.18-.21:23.55 23.70-.75 23.40 23.25 
f 240. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
1922 192] 
Ocl. YT Since Sine 
shipped Werk lug Weel lug. | 
Via St. Louis 19.470 17.054 1k Y6O 206 327 
Via Mounds. &c 11.640 49.16% 14 209 95,224 
Via Rock Island Gf) 414 | 651 
Via Louisville. 2 402 15.948 , OAT 1 485 
Via Virginia points 4.697 11.0%] x 128 ys 210 
Via other routes, Ac 7.69] 113.350 ().74é 4.779 
Total gross overland 15,900 336,69! 97 287 167.706 
Deduct Shipments 
Overland to N. ¥.. Boston. &« 9 050 10.428 { w25 45,159 
Between interior towns 625 .690 12 5.709 
InJand, &c., from South 15.511 106.346 72S 70.842 
Total to be deducted 18,186 123.464 12,655 111,760 
Leaving total net overland ee 213,227 14 32 355.946 
Including movement by rail to Canada. 
% . . 
The foregoing shows the week’s net overland movement 


has been 18,186 bales, against 12.655 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 142,719 bales. 








}O22 192] 
In Sighi and Spinne) Since SiNCE 
Takings. Week Aug. | We Lug. 1. 
Keceipts at ports to ¢ be t. 27 297.539 2.070.922 217.5 ag 2 O52 952 
Net overland to Oct, 18,186 203 699 “s H42 355,946 
South’n consumption ro Oct. 27 « a76,000 a1,049,000 64,000 857 000 
Total marketed 39]. 725 3.323.621 296, 22] 3 965.898 
Interior stocks in excess _ 94,00! 068 764,891 67 537 262 99S 
Came into sight during week 485.79: 793 someges 260.400 
Total in sight Oct. 27 4,088,512 3,528 896 
North. spinn’s’ takings to Oct. 27_ 66,325 463. 726 100.263 28% 54AN 
a These figures are takings; consumption not available 
Movement into sight in previous years: 
Week— , Bales Since Aug. l Bales. 
L920—Oct. 29 127,390 |1920—Oct. 29 2,880,827 
1919-—-Oct. 31- 462,861 /1919—Oct. 31 2 886,260 
1918—-Nov. ] 370,233 !11918-——Nov. 1l1- 3,377 734 


NEW ORLEANS CONTRA( "Tl MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 











z j 
Salurdiuy Monday, | 7 ‘wesday it ednesday,, Thursday, | Frida 
ci. 2) Oct. 23. | Oct. 24. Oct. 25 Oct, 26 Oct. 27 
October _ |23.25 23.09 23.65 = watieene wie , 
November.| 7 — - -—|23.40 ——- 23.43 ———- 23.32 - 
December . 23. 17- 23. 22 29 99-23. 02 23 .42-23 .46 23 .65-23 .68 23 .25-23.28 23.14-23.17 
January __|23.12-23.20 22.97-22.99 23 .43-23.48 23. r 3-23 67 23 .30-23 .32 23.16-23.18 
March____|23 15-23 .20 23 00-23 .02 23 41-23 .47 23.65-23.71 23.30-23.33 23.17-23.19 
May ... 23. 08-23 .15 22.91 “22. 92 23 .33-23.38 23. 55-23. 58 23 .20-23 .22 23 .03-23.08 
iar teh 2295-23 00 22. 82 —— 23.23-23.25 23.43-23 .46 23.15-23.20 22.93 
one—- 
Spot ...| Steady Steady | Steady Steady Steady Steady 
Options. Very st dy 7 Steady | Steady Steady Steady _ Steady 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO OCT. 18.—The Census Bureau issued on Oct. 25 its first 
report on the amount of cotton ginned up to Oct. 18 from 
the growth of 1922, as follows, round bales counted as half 
bales, comparison being made with the returns for a like 
period of 1921, 1920 and 1919: 


State— 1922. 1921. 1920. 1919. 
Alabama HOS 7 32 $27 023 I1 O57 353.458 
Arizona 10.238 8.679 19.678 14/010 
Arkansas 649.650 167.958 251.373 277’ 2268 
California 4,722 3.922 13.963 13,300 
Florida - LS 553 8.187 9 807 10.794 
Georgia 18 O17 636 830 726,050 1,109,878 
Louisiana _ 275,995 194,983 204.619 144.810 
Mississippi 686,625 510,675 349.777 105.674 
Missouri 62.92] 1,462 13,593 14.623 
North Carolina 148.019 143,257 190.812 354 D6] 
Oklahoma 138.099 359 493 B77 349 273153 
South Carolina 336.270 193,206 562,097 840,587 
rennessee _ 203,558 159,997 53.619 &0.699 
Texas - - - - 2.637.395 1.738.558 2,596,800 999,191 
Virginia 7.892 7.520 1 ,O86 5.979 
\U others 3,625 3.614 2.039 941 


United States 6,962. 034 5, 5.497 364 5,7 5A, 582 “4.929, 104 
The number of round bales included this year is 128,487, against 98,460 
bales in 1921, 140,099 bales in 1920 and 55.555 Duiles in 1919. 
The number of American Egyptian bales included this year is 8,394, 
Compared with 7,520 bales in 1921, 14,312 bales in 1920 and 8,890 bales in 
The number of Sea Island |. les included this year is 2,153 bales, against 
1,829 bales in 1921, 334 bales in 1920 and 1,792 bales in “1919 
The revised total of cotton ginned this season to Sept. 25 = 3,863,706 
bales. There were 12.908 ginneries operated prior to Sept. 
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QUOT A T [ONS FOR - MIDDL ING COT TON AT OTHE R 
MARKETS. 


Week ending 


Oct. 24. Sal 
Galveston : 2:3. 
New Orleans 23. 
Mobile : aa. 
Savannah 23. 
Norf Ik 2:3 


Baltimore 


Augusta 23. 
Memphis ~ on 
Houston . mabe 
Little Rock 25 
Dallas 22. 
ort Worth 


WERATHER 
us by telegraph 
weather has bee 


belt for 
Texras. 


Wobile, 


Galveston, Texas 
Abilene 
Brenham 
Brownsville 
Corpus Christi 
re 
Henrietta _- 
Kerrville 
Lampasas . 
Longview 
Luling _. 
es aagegaaa , 
alestine ._...... 
P aris Sew 
San Antonio 
Taylor ~~ 
Weatherford _ 
Ardmore, Okla 
Bee... cacees 
Muskogee 
Oklahoma City 
Brinkley, Ark- 
Klidorado ____-- 
Little Rock- 
Pine Bluff 
Alexandria, 
Amite. 
Shreveport —-—-- 
Okolona, Miss. 
Columbus 
Greenwood 
Vicksburg - 
Mobile, Ala- - -- 


La 


~ 
~ 


outdoor 
already completed, 











(‘Ja sing Quotations for Middling Cotton on 


RE PORTS B 
the South this evening 
n venerally favorable throughout the cotton 
work and picking and ginning, 
satisfactory progress. 

Cotton picking has made excellent progress and 
is about completed. 

Picking Is over. 


from 


have made : 


! . 


» 


lurday ‘| Monday | Tuesday, 
30 23.20 23.60 
00 123.12 123.37 
Ste’ 22 63 123.13 
3% 23.25 23.75 
.O0 23.31 23 75 
23.75 (23.50 
38 23.25 23.75 
75 25.00 23.25 
35 123.20 23.75 
50 22.50 23.00 
SF 22.70 23.15 
22 60 23 I ) 
5 


‘ TELEGRAPH 


Wed’ day. \Thurs dyu.| Friday 


— a ee 
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123. 60 
62 
25 

60 


45 


00 


ee 
Ft 
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Re ports to 
denote that the 


where no 


only a few gins operating. 


Rain. Rainfall. ——Thermometer 
4days 2.34in. high 76 low 52) mean 04 
tdays 0.54in. high 7S low 38 mean 5* 
3 days 0.60in. high &9 low 48 mean 6% 
2days 0.22in. high 84 low 54 mean 6% 
fdays 1.89in. high 82 low 56 mean 69% 
| day 0.12 in. high Sl] low 42 mean 62 
dry high 83 low 37 mean 60 
29days 09.27in. high &3 low 32) mean 5» 
Zdays 0.17in. high 6 low 35 mean 6! 
dry high 81 low 42 mean 62 
2days 2.33in. high 88 low 46 mean 6. 
2davs 0.32in. high 88 low 35 mean 62 
2days 0.32in. high 80 low 46 mean 65 
dry high &§4 low 41 mean 64 
2 days 1.98in. high & low 52 mean 6% 
| day 0.02 in. aed low 50 awie 
Zdays 0.22in. high s2 low 35 mean 5G 
rv high &3 low 36 mean 60 
29days 0.44in. high 2 low 37 mean 60 
2days 0.045in. high &3 low 40 mean 62 
2 days 0.17 in. high 8&0 low 41 mean 6! 
1 day 0.31 in. high 84 low 36 mean 60 
| day 0.01 in. high 86 low 37 mean 62 
1 day 0.05in. high S80 low 36 mean 5% 
dry high 86 low 35 mean 6! 
dry high 6 low 44. mean 65 
dry high 82 low 43 mean 606 
|day O0.0lin. high 84 low 44 mean 64 
| day 0.28 in. high &5 low 37 mean 6! 
| day 0.22in. high &5 low 37 mean 6) 
|day 0.56in. high 86 low 36 mean 6! 
dry high 81 low 47 mean 604 
dry high 81 low 48 mean 7 
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297. 3 »217.> 4 


Z02, 254] 


27 1 s 


067 6435 .1,301, 
325,020 269,084 241,843 1,183,813 1,312,699 1,147,781 445,288 280, 446 335,578 
21,230 8811, 
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Week Recetpts at Ports. Stocks al Intertor Towns. Receiptsfrom an 
ending — 
1922. | 1921. | 1920. | 1922. 1921. 1920. 1922. 1921. 1920. 
Aug. . 
11.. 24,012 74,894 32,599! 345,7261,074,165 808,327) 14,579 49,821 ; 
18__. 33.716 84,050 34.840 341,5191,048,597 794,609 29,509 58,482 21,122 
25__' 44,317 91,711 37,386: 351,079.1,015,473 794,244 53,877 58,587 37,023 
Sept. r 
1__| 91,625105,024 66,096 355.704 987,684 785,583 96,250 77,235 67,435 
8. 95,017 107.847. 76 219; 416.161 987.030 786,364 155,474 107,193 77,000 
15__ 163,102 142,000 77,434, 471,529. 983,869 821,889218,47) 138,839 112,954 
22 205.404 168.787 128,999 600,540)1,037,994 8$51.82/334,415 222,912 158 93s 
29 _1253.298 205.490 159.041 743,1601,147,941 920,155.305,164)315, $37 22 7 29 
Oct. | | 7 
6§__ 275.188 258,740 173.236 897,6111,225,335 982,695 380,561 336,134 235,778 


490.8$15351,131 273,635 


917.57 391. 07'285.13 (340.968 





1.049 000 
available 
spinners, 
bales and 2, 


bales in 
and the 


235.657 





WORLD'S SUPPLY 


AND TAKINGS OF COTTON. 








aggregate 











* Embraces receipts in E urope ‘from Brazil, 
a This total embraces the total estimated consumption by Southern mills, 
1922 and 857,000 bales in 
amounts taken 
2? 578,710 bales in 1922 and 3,007 65 
bales American. 


[INDIA COTTON MOVEMENT FROM ALL PORTS. 


Cotton Takings. 1922. 1921. 
Week and Season. — - 
Week. Season Week. Season. 
Visible supply Oct. 20 4,479,474,  ____-.- 16,233,999) - 
Visible supply Aug. ] ____| 3,760,450) wool O.AR7 25 
American in sight to Oct. 27 485,793 4, O88. 512\ 393, 768 3,528,896 
Bombay receipts to Oct. 26 2,000, 124,000) oa ), 000; 321,000 
Other India shipm’ts to Oct. 26 1,000 54.550) 3, 000 36 ,000 
Alexandria receipts to Oct. 2° 70,000 293. 800) 20 000) 100 ,000 
Other supply to Oct. 25 * b4 ,000 59, 000) 20,000 56,000 
Total supply 5,042,267 8,380, 312 6, 687, 767 10,153,146 
Deduct-— 
Visible supply Oct. 27 4,752,602 4,752 602 6, 258, 489) 6,.2388,- 189 
T otal t: .kings to Oct. 27a | 289.665 3,627,710) 399, 278) 3,864,657 
Of which American. - | 208,665 2,664, 160) 9290 278) 3,092,657 
Of which other. 81,000 963 , 5: 20-109, 000! 772.000 





ee 


Smy rna, West Indies, &c. 

1921—takings not being 
by Northern and foreign 
17 in 1921, of which 1,615,160 


bh Estimated. 











1922. 1921. 1920. 
Oct. 26. oe wet ee 
Recetpts at Since | Since Sunes 
Week. | Aug. 1. | Week. |; Aug.1. | Week. Aug. 
Bombay 2.000 124.000 30.009 416.000) 14,006 221.000) 
For the Week. Since Aug. 1. 
Exports. Great  Conti- Japan & Great Conti- Japan & 
Britain. nent. C€ ‘atne. Total. Britain. nen. China. Total. 
Bombay 
1922 1.000 7.000; 20,000; 28.000 12.000; 79.500 193.500 285.000 
1921- 2,000 4,000, 3, 900) 44,000 6.000) 116,000; 392.000 514,000 
| z= _..-. 23,000: 3 000 26 000} 10,000. 172,000) 44.000) 226,000 
Other India | 
= ae 1 OOO) aca 1,000) 5,000; 49,550) 54,350 
. oe 1,000, 2,000; ----}| 3,000) 2,000} 22,000) 24,000 
sae 7 4, 000 ys 000} 6 000 9 O00) 70,000; 6 000) 85.000 
SS as ae eeteds es 2 EEE 
Total all— | ] | | | 
| __—_=_- 1,000; 8,000} 20,000' 29,000, 17,000, 129,050| 193,500 339,550 
3,000: 6,000; 38,000 47,000) 8.000; 157,000| 409,000 574.000 
Snell | | 27.000; 5,000 32.000 19,000) 242,000) _ 50.000) 321.006 
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According to the foregoing, Bombay appears to show a 
decrease compared with Jast year in the week’s receipts of 
28,000 bales. Exports from all India ports record a deer ase 
of 18,000 bales during the week. and sinee Aug. 1 show a 
decrease of 234.450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Avrzandria, Egypt 1922 


October 25. 


192] 1920. 


Receipts (cantars) 
This week 
Since Aug. 1] 


-—- 


350 000 
L458. 062 


350 000 
1.503.089 


165.000 
817.967 
Since 
lug. | 


Since | 
Aug. 1.}\| 


Since 


Erports (bales) Week Week. Aug. 1. 


Week. 
To Liverpool 5 
To Manchester. &c 

fo Continent and India 
To America 


HON 25.304 
28.959 
56.009 
LS.905 


6.750) 41,099 

29 042 
5900, 54.910 
1,000) 37.971 


1H OOM) 


— 


Total exports- 21.000 129,.177''14.150'163.022 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

: [his statement shows that the receipts for the week ending Oct. 2: 
350,000 cantars and the foreign shipment ?1,.000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarn and cloth is quiet. Stocks of both goods and varns 
are accumulating. We give prices to-day below and leave 
those for previous weeks of this and last vear for comparison: 


1922. 1921, 








Cot ® 
Mt 
Upl: 


—_!1- 


Cot'n 
Midd. 32a Cop 
Upl's Twist. 


 -_ 


814 ihe. Shirt- 
ings, Common 
to Finest. 


s.ad 
@16 2 


@16 : 3.7017% @ 
@ . @16 8421 @ 
@ @16 3.3: @ 
2 | 1! @ ; ! @16 2 |12.83\21% @ 254/18 0 
29'19% @ @16 : 25 2: @ 26 |183 
190 G@ @16 0 .37 @ 26 (189 
; 19% @ @160 3 15 232 @ 264 18 9 
200 @ @164 |13.50 2: @ 25 189 
2 20K (a 9 g . (170 14 2 (a 24'4'18 0 eo as 2 
SHIPPING NEWS.—-As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 129.868 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


834 ibe. Shért- 
| ings, Common 
| to Finest. 








qd | 4. . 8. 4. a 
i260, 164% @ (153 9.61 


11.20 








Bales. 
NEW YORK—To Liverpool 


Scythia, 543 
To Havre—Oct. 20-—Pioneer, S00 
To Antwerp—Oct. 20—-Zeeland, 150 
To Bremen—Oct. 20-—President Harding, 2,350 Oct. 24— 
Yorck, 600 ace fc an 2 950 
To Piraeus—Oct. 24—Winona, 50 . 50 
(;ALVESTON—To Liverpool—Oct. 20—Norwegian, 11,265; La- 
vada, 5.485..__Oct. 2]-——Alaveno, 10,893_- ea utes 
To Antwerp—Oct. 19—Middleham Castle, 1, 
To Ghent—oOct. 19—Middleham Castle, 5,967 ____. ae 
To Copenhagen—Oct. 19-——Generalkonsul Pallisen, 1,750_-_--- 
To Manchester—Oct. 20-—Lavada, 1,1]18_-_. | 
To Bremen—Oct. 23——Cody, 10,326. 
To Hamburg—Oct. 23-——Cody, 1,000 
To Oporto—Oct. 24— Dio, 1,700- 
To Passages—Oct. 24-—Dio, 250. 
To Bilboa—Oct. 24—-Dio, 200 
To Santander—-Oct. 24——-Dio, 200 
NEW ORLEANS—To Liverpool—Oct. 20-—Meltonian, 2,748 
To Manchester—Oct. 20---Meltonian, 2,371- ; - 
T» Oporto—Oct. 20-—Dio, 150 - | 
To Lisbon—Oct. 20—— Dio. 100 | 
To Bremen—oOct. 21-——Youngstown, 5,205 
To Japan—Oct. 21—Jadden, 5,590_ _ - 
To Copenhagen—Oct 24— Ivar, 400 _ 
HOUSTON—To Liverpool—oOct. ?1—-Sectler, 13,: 
To Bremen—Oct 21-—Franziska, 6,546 
To Naples—Oct. 16-—-Jacona, 1,000-_. 
To Havre—Oct. 24—— West Modus, 10,533 
To Genoa—Oct. 16--Jacona, 7,153 oe 
To Ghent—Oct. 24-——West Modus, 2,750 ___- 
To Antwer Oct. 24—West Modus, 300 
SA VANNAH—To Genoa—Oct. 20-—West Kedron, 1.650 
CHARLESTON—To Liverpool—Oct. 24—Tulsa, 2,250 
To Manchester—Oct. 24-——-Tulsa. 61. 
MOBILE—To Liverpool— Oct. 24——Meitonian, 2,300 
To Manchester—Oct 24——Meltonian, 100__-. 
To Japan—Oct. 23—Knoxville City, 700 ee 
NORFOLK—To Bremen—oOct. 21-——-Murlas, 1,000 Oct. 26- 
Magmeric, 2,400 erininaaletatie te peksieiana ie aided 
To Rotterdam—Oct. 26-—-Breedijk, 400 
PENSACOLA—To Liverpool—Oct. 26-—-Afoundria, 550 
SAN FRANCISCO—To Japan—Oct. 21-—-China, 130 


Oct. 20—Celtic. 100 Oct. 25 

43 
1,942 
150 


Oct. 245—Roussillon, 4,142 


Total eee . , 129,868 

COTTON FREIGHTS.—-Current rates for cotton from 

New York. as furnished by Lambert & Berrows, Ine., are 

as follows, quotations being in cents per pound: 
High Stand- High Stand- 

Density. ard. Density ard. | 
Liverpool ..25c. .30C. 50¢ .65c. | Bombay... 
Manch's'r .25c. 50C. BUC. 42%4c.;| Viadivos’k 
Antwerp. 22'c. .37¢e. 30c. 1244c.| Gothenb’g 
Ghent-.--- 50e. 65e. Bremen _. 
Havre... - .75e. 90c. |Hamburg.- 
Rotterdam 40¢. 55¢e. | Piraeus.-_. 
Genoa.... .30'c. .327%c. Japan . oc. 65e. | Salonica_- 
Christiania 37%c. .60c. Shanghai. .50c. 65e. | 

LIVERPOOL.—-Bvy cable from Liverpoc! we have the fol- 
lowing statement af the week’s sales, stocks, &¢., at that port: 
Oct. 6. Oct. 13. Oct. 20. Oct. 27. 
33 000 349 000 4&8 OOO 13.000 
15,000 17.000 21,000 1S.000 
3 000 3.000 
53.000 55,000 
600,000 618,000 
265 ,OCO 298 OOO 
59.000 2? O00 
30,000 62,000 
Amount afloat 209 000 189,000 
Of which American 154,000 142,000 116,000 = 128,060 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


= =e - - 


High Stand 
Density. ard. 
Stockholm .05e. 75C. 
Trieste. 
Fiume_.- 
Lisbon ~~ . 
Oporto. _. 


Barcelona 


.22'4C. 
22 KC. 
60¢., 
.60c. 


65e. 
.35e, 
Jac. 
.75€ 

75C. 


42 %e. 
22%e. .37%e. 


Sales of the week 
Of which American 

Actual export . 

Forwarded 

Total stock : 
Of which American 

Total imports ; 
Of which American 





‘ 


Spot, 
Market, 
12:15 
r. Mi 


Saturday. Friday. 





| Mondcy. ! : | Wednesday . Thursday. 

| | A fair 
business 
doing. 


(,000 
demand 


Good 
inquiry. 


14.20 


Good 
inqu ry. 





| 
! 
| 
Mid.Up!'ds 


14.19 | 
HOLIDAY 


13.99 14.14 


Sales - 10,000 10,000 10,000 8 00 


| 
| 
| 
' 


Futures 
Market 
opened 


Quiet, 
30 pts 


vey . 


naecyv 


Very ' Barely (Barely stdy 

Steady 11@ steady 2@) unchanged’ 

13 pts. adv. 7 pts. adv.; to 9 pts.ad 
j ' 


Steady ,. 
7@9 pts 
decline. 
Market, Quiet but Stead) Barely stdy| Steady Firm, 
4 22(431 pts.| 6@10 pts. | unchanged!) 3@10 pts.' 2@11 pts. 
advance. {| advance, to5pts.adv.| advance. | advance. 





P.M. 


Prices of futures at Liverpool for each day are given below 


} 
Sat. Mon. Tues. Wed. Thurs. Fri 


Oct. 21 . 
to 12'4' 12%) 12', 
Get. 27. 


— 


100 1244 4:00 1234 4:00 12% 4:00 1214) 4:00 
D.m.p. Mop. mM.p. M.p.mM.p.m.p.m.p.M.p.m.p.mM.p.m.p.m. 
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BREADSTUFFS 


Friday Night, Oct. 27 1922. 

Kilour has been steady. with a moderate business. As 
Wheat has fallen, the demand for flour has naturally been 
less urgent. Tlour receipts here, too, have increased some- 
What. On the 25rd inst., for instance, they were 64,000 sacks. 
nearly half of which was for domestie trade. It is believed 
that receipts will soon begin to increase. It is natural to 
suppose so; cars have been in transit for New York for many 
weeks. There may be some congestion, however, for some 
time to come; it is feared so, especially after the Canadian 
ports are closed and shipments to American ports increase. 
Under the circumstances, a normal movement of flour to the 
seaboard is not expected for some little time to come unless 
there are unforeseen developments which may tend to fa- 
cilitate it. New export business as a rule has not been ae- 
tive; far from it. Latterly it has been light. The question of 
transportation is still a baffling one. It is said, however, 
that big shipments will be made to Greece. Most of the de- 
mand is from Mediterranean ports, especially from Alexan- 
dria and the Near East. Buying for these markets, it ap- 
pears, was recently quite large, of Canadian flour, with a 
certain quantity of the lower grades of American flour. Corn 
flour has also been wanted to some extent for export. The 
shortage of cars, however, will throw a good deal of the Oc- 
tober business over to November. American consumers, by 
the way, are inclined to buy quite a little Canadian flour. 
They bid as high as $1 a barrel over the price of American 
springs and hard winters, it seems. 

It is said that sales have been made of fully 200,000 bar 
rels of Canadian flour to Greece during the past few days. 
Because of congested traffic conditions it is being shipped 
through Montreal, Portland and New London. Constanti 
nople is also buying flour quite freely, and recently a large 
business has been done with Alexandria. 

Wheat was at one time firmer early in the week, then if 
declined, and on the 25th inst. it rallied after an early de 
cline. On the whole there has been considerable liquidation. 
Yet, with it all there has been at times a certain undertone 
of firmness. Many are looking for higher prices. Now and 
then the firmness of Jiecember has accentuated this idea 
owing to the shortage of cars. That was still an outstanding 
feature, despite reports now und then from the West that 
the supply will soon increase. The receipts at primary points 
early in the week were larger. And it is a fact that the vis. 
ible supply in this country last week increased 1,747,000 
bushels as against a decrease in the same week last year of 
208,000 bushels. -ut the increase raises the total to only 
35,158,000 bushels, or some 30,500,000 bushels less than that 
of a year ago. The total then was 55,687,000 bushels. And 
some of the cable dispatches intimate that French imports 
this season will have to be larger than was at one time ex- 
pected. Also, there has been a fear that frost in Argentina 
had damaged the crop. Europe, it is believed, will want a 
good deal more whent than at one time seemed likely. Un 
favorable reports about Germany’s financial position and 
talk of its entering a formal plea of bankruptcy have had 
little, if any, influence. Stocks of wheat afloat decreased 
last week about 2,000,000 bushels. Greece and Portugal, it 
is understood, want American or Canadian wheat. Vortugal 
will allow the importation of 1,125,000 bushels of foreign 
wheat. The Greek Government wanted offerings of 1,500. 
000 bushels. Later this was postponed. In the main export 
business has been small. India, it seems, has an exportable 
surplus of about 40,000,000 bushels. Frost reports from Ar 
gentina were denied later. Chartering of vessels to take 
new wheat from Argentina and Australia to Europe has be 
cun. America will, of course, have competitors in European 
markets, as always. It remains to be seen, however, whether 
this will obviate the necessity of liberal European buying in 
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this country. Some > think the stre snath of ore ris a sug- 
gestive hint of what iscoming. Prolonged drouth in the Mis- 
sourl River section had some effect here on the 25th inst. It 
is said to be the worst since 1894. Seeding there, it seems, 
has been much delayed, and germination is reported to be 
poor. Winnipeg was firm, and contrary to expectations, 
Liverpool advanced, even if not very much. Dry weather in 
connection with the new winter wheat crop in this country 
has come to the front as something of a feature, coupled with 
the firmness of foreign markets. 

On the 26th inst. prices dropped in Chicago, but rallied 
later. Winnipeg advanced 3c Cash wheat was firm every- 
where. Commission houses bought futures more freely. Win- 
nipeg reported the near months the strongest, despite recent 
falling off in export demand. 

Broomhall says that the demand for foreign wheat is now 
somewhat quieter, owing to millers’ requirements for imme- 
diate shipment being apparently filled. Offerings of native 
wheat are now larger than heretofore, and parcels of good 
milling quality are obtainable at 40s. per 504 lbs. Continen- 
tal countries have bought occasionally, but the quantities 
taken for future delivery are insignificant. Germany reit- 
erates that economic conditions are disastrous, and that the 
declining exchange rate forces bankruptcy, as being is being 
entirely stopped. Continued fine weather in Europe is fa- 
voring sowing of winter grain. The acreage to wheat in 
France is expected to show some increase this fall. In Po- 
Jand wheat surplus this vearis nil. In India conditions are 
about unchanged and sowing of wheat in the United Prov- 
inces and the Punjab is progressing favorably. Some au- 
thorities put the exportable surplus of old wheat still in that 
country at over 40,000,000 bushels. Exports are now permit- 
ted there and 52,000 bushels are expected to clear this week. 

To-day prices advanced 2 to 3% cents, the latter on Decem- 
ber, with Liverpool up and the cash situation very firm. It 
is said that some 2,000,000 bushels were sold late on Thurs- 
day for export, more than half Manitoba, but including con- 
siderable American. Winnipeg has advanced in the face of 
contract deliveries of 1,168,000 bushels. Liverpool advanced 
1Y4d. On reactions sold-out bulls take hold again at Chi- 
cago. Final prices show an advance for the week amounting 
to % to 24c¢., though it should be noted that December. 
Which closed at 114° ¢. to-day was -' to } EEDA. earlier, 


DAILY CLOSING PRICES OF W His IN NEW YORK. 
sat. "4 Z Wed. Thurs, Fri. 
No. 2 red- cts_ 138 l 371 135 137% 133 1:39 
DAILY CLOSING PRICES OF WHEAT FUTURES IN- CHi CAGO. 
yy Vfon 7"; 1{ { J: 
December delivery in elevator_cts_110'4 111/47 109%¢ 111% M13 114° 
May delivery in elevator li?’ 111 110 111% 111% 11 31% 
July detivery in elevator lO4¢d'’s 104 103'6 10414 104°%< 106 
Indian corn was rather firm for a time on the 24th inst., 
but turned and fell % to 2!4c¢. on that day. This was ae- 


counted for by big selling, together with larger receipts at 
primary points, and reports that importers in Europe were 
trying to resell below the American parity. Also, the tech- 
nical position in Chicago had been weakened on the recent 
advance. The market looked to be rather “long.” The qual- 
ity of the crop is said to be in the main excellent. On the 
other hand, despite the increased receipts, the American vis- 
ible supply fell off last week 583,000 bushels in rather sensa- 
tional contrast with an increase in the same week last vear 
of 2,350,000 bushels. The total is now only 9.153.000 bushels, 
against 19,667,000 a vear ago. Later it was said that hedge 
selling was small where there was any. Shorts covered on a 
fair scale. The weather has been good for curing the new 
crop, but hedge selling has not been a feature. Not a few 
here think that farmers will take their time in selling, as 
corn has a very good feeding value. 


With cars still scarce, cash corn became stronger on 
Thursday. Offerings were small. Opinions are very gener- 


ally bullish. To-day prices advanced 1% cents, partly in 
sympathy with a rise in wheat, although prices are braced 
by the strong cash situation coincident with continued ea} 


shortage. For the week prices show no material net change 
however. December is up 4c., while May is actually Me. 


lower than a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
SI ee cts. 914% 91 s9'¢ 90 90% 90% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
wr Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ 66 66%, 65% 66 663%, 67% 
Mav delivery in elevator________-_ 675 67% 66% 66% 66% 68 
July delivery in elevator_________. 67 674% 66% 66% 66% 67% 


Oats advanced somewhat early in the week in response to 
the firmness of corn, though the trading in oats was not ac- 
tive and receipts at primary points increased somewhat. 
The visible supply in the United States decreased last week 
1,072,000 bushels, against 981,000 last year. This brought 
the total down to 35,774,000 bush., against 68,956,000 a year 
ago. Later came liquidation coincident with long selling of 
corn and wheat. Oats have shown no marked features or 
individual tone whether of strength or weakness, but have 
simply reflected to a certain extent the state of things in 
corn or wheat. The West reported a moderate export de- 
mand. It was not perceptible here. 

To-day prices advanced *% to 1c., with December leading. 
For the week the changes are irregular, however, and not 
marked. December winds up Xe. higher, while May is 
down ce. 





THE © CHRONICLE | 





[Vor. 115. 








DA MIL Y CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bee. B WE cctsccnnmnwsween cts. 58 58 57% 50 59 55 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 4074 41% 40% 40% 41% 412 
May delivery in elevator. _.... 41% 41% 41% 41% 41% 4214 
July delivery in elevator _..... 39% 39% 39% 39 39% 39 34 


Rve was firmer early in the week, with reports of 800,000 
bushels sold for export late last week. The visible supply in 
the United States decreased only 280,000 bushels last week, 
however, against 403.000 bushels last year and the total is 
still 9.275.000 bushels, against 5.516.000 a year ago. Latera 
pressure to sell developed, despite reports of further large 
european buying and some actual purchases, it appears, by 
Germany. Sympathy with a decline in wheat was noticeable, 


though cash markets were steady. Offerings were small, 
owing to the car shortage, so that on the 25th the export 


sales were estimated at only 100,000 bushels. 

At the West on the 26th inst. Eastern houses were trying 
to buy cash rye, supposedly for export. On that day exports 
were reported of 300,000 bushels; also, 400,000 bushels were 
reported sold for winter storage at 414c. over Chicago May, 
equal to about 1514¢. f. o. b. at Baltimore. 

To-day prices advanced % to 14c., with December the 
mon conspicuous factor. For the week prices show a rise of 


g to 1%4c., the latter on December. Cash and near deliveries 
meet with the best demand. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 77% 78 717% 18% 79% 80 % 
May delivery in elevator______ _-- 78% 79 78% 79% 79% 80% 

The following are closing quotations: 

GRAIN 

Wheat— | Oats— - 

No. 2 red_-_-_- . $139 | we. 2 Wate... -<-. 55 

No 9 hard winter _ 139 No. 3 white... -- 53 
Corn— Barley— : 

No. 2 vellow —— 9014 ll, ee Nominal 
Rye—No. 2_______-_-- 96 4 ss st on i isare 82 84 

FLOUR. 

Spring patents_ - _.$6 75@ $7 25| Barley goods— es 
Winter straights, soft 5 40@ 575 No 1. $5 as 
Hard winter straights... 6 25@ 675 Nos. 2, 3 and 4 pearl_ 6 50 _— 
First spring clears____. 5 50@ 6 00 Nos 50 and 3-0_.__. 5 75@$5 90 
Rye flour _.. 475@ 525 Nos 4. Oand 5-0__ 6 OO 
Corn goods, 100 Ibs : Oats goods—Carload ren 

Yellow meal_. _.. 200@ 205 spot delivery.____..2 92%@3 02% 

OCorm tour. ......... 200@ 210 

WEATH aR BULLETIN FOR THE WEEK ENDING 


OCT. 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Oct. 25, 1s as 
follows: 

COTTON Recent weather conditions have heen fa vorable for satisfac- 
tory development of late cotton bolls in North ( rol! na. especially in the 
upper clay soil sections; the crop has been mostly pi nod ft ‘om the lighter 
soils. The weather was ge noralis favorable throughout the belt for outdoor 
work and picking and ginning, where not completed, made satisfactory 
progress 

Harvest was about completed in Texas, except in the extreme west and 
northwest, and was nearing completion in Okla homa . The cotton crop 


had heen gathered and mostly 
completed in Arkansas. If 
was nearly all in in Tennessee, except on lowlands. 

CORN .—Husking continued rapidly with favorable weather conditions in 
practically all corn districts. Cribbing was under way in Kansas and 
Missouri. but it was rather too warm in lowa for cribbing in large quantities, 
although the warm, dry weather dried the corn rapidly. Late corn made 
slow growth in Mississippi, because of lack of moisture. 

WHEAT .—Little change was noted during the week in weather and soil 
conditions as affecting fall-seeded grains. As a rule soil continued in satis- 
factory condition from lower Missouri and central Mississippi vallevs east- 
ward, and early seeded wheat in this area has come up to a good stand 
generally and was growing nicely. except that it continued too dry in Ten- 
nessee and parts of Kentucky. Wheat seeding had been practically com 
pleted in Ohio and Indiana. but some remained to be done in Ulinois and 
more moisture was needed in central portion of State for proper germina- 


zginned in Louisiana, while picking was nearly 
was practically all gathered in Georgia, and 


tion. 

Sowing was finished in Missouri, where much wreat was up and doing 
well and small grains “cre making good growth in 'owa. ‘aurther rainfall 
occurred in eastern Kansas, where seceding was procticall finished and 
stands satisfactory. it continued dry in western Kansas and wheat needed 
moisture. Soil entirely too dry for wheat throughout nearly all other sec 
tions of Great Plains and in Rocky Mountain and Plateau aistricts. Rains 


during week in northern Idaho were beneficial and light to moderate show- 
ers were favorable in most parts of Orezon and Washington, but more rain 
was needed in those States. 

OATS .—Soil conditions were favorable for seeding winter oats in South 
Atlantic States, exce pt where too wet in a few localities, but moisture was 
needed in Arkansas, the central Gulf States and much of Texas. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports fcr the week ending last Saturday and 
since Aug. 1 for each of the last three vears have been: 





SD 


} 
Receipts at— | Flour. 


ee 


Corn. Oats. 


Wheat. Barley. | Rye. 








56 lbs. bush. 32 lbs. bush .48lbs. bush .56lbs. 











bbis.196lbs. bush. 60 lbs. bush. 





Chicago . | 338,000 1,289,000 3,780,000 1,978,000 250,000) 52.000 
Minneapolis 3,776,000 110,000 $23,000 321,000, 694,000 
Duluth _-. 7’ 1,981,000 53.000 52.000 221.000) 720.009 
Milwaukee 73,000 75,000 408 000 576.000 255.000: 82 O00 
Toledo | 559.000 81.000 48.000 3.000 
Detroit __| 53.000 22,000 46 000 | 
Indiana”olis | 92 O00 596 009 292,000 

St. Louis | 87 000 S87 .000 532,000 566.000 26 000 21.000 
Peoria 37,000 114,000 582,000 320,000 37,000 3,000 
Kansas C ity. 1,352,000 134,000 160,000 _ 
Omaha ___-__. ea 434,000 396 ,000 5 Se ais 
St. Joseph__. 295.000 118, 000 22.000 

Total wk. °22 535, 000 10,907,000 6 812 2000 5,247,000 "i 110. 000 1,575,000 
Same wk. 2) 455, 000 10,267,000 6,756,000 4.802.000 1.045.000 617,000 
Same wk. ‘'20) 258,000 9.753.000 3,735,000 4.589.000 1.037.000 751,000 





—E ee 








Since Aug. 1— 
6,427,000 155,123,000 79,184,000 62,477,000 12,344,000 30,821 000 
z= 9,797,000 160,749,000 95,.860.000 72,245,000 9.342.000 6.627.000 
1920 3.207 000 112.352.000 42.072.000 70.319.000 11.901.000 10,436,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 21 1922 follow: 





Receipts at— Flour. Wheat. Corn. Oats. | Barley. 


' 


Rye. 





Barrels. 
125.000 


Bushels. 
1,603,000 
66,000 1,740,000) 389,000 
49,000 322.000) 285,000 
8 O00 —e 3.000 
205,000 587,000; 1,033,000 
185,000. - 

4 723.000 
17,000) 
705,000 9,177,000, 3,178,000 1,336,000) 500,000 222,000 
0,125,090 208,041,000) 126,362,000 57,144,000) 14,470 ,000/36 091,000 


Bushels. 
683,000 


Bushels. 
616,000 
73,000 
71,000 


Bushels. 
187,000 


Bushels. 
269,000 
25,000 
417,000 


New York__. 
Philadelphia. . 
Baltimore _. 
Mobile ____. 
New Orleans* 
Galveston. __. 
Montreal __. 
Boston 


11,000 


79,000 





210,000 


7.000 
42.000 


509.000 


467,000) 
2,000 


31,000) 


302.000! 


Total wk. ’ 
Since Jan.1°: 


Cor. week ‘21 564,000) 8,208,000 1,917,009 
Since Jan.1'21 20.814.000 230.521.000 881.870.9000 


778,000) 650,000 514,000 
; 39,329,000 15,154,000 21,311.000 

*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of ladirg. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 21 1922, are shown in the annexed 
statement: 








| 


Exports from— Wheat. | Corn. | Flour. | Oats. Rye. | Barley.| Peas. 





Bushels. | Bushels. |Barrels.| Bushels. |Bushels.| Bushels.| Bushels. 
44,116) 238,447,113,558|) 123,420]260,623) 47,083 

| 13.090} 400.000 a 
1,000! 20,000) 13,000 

000) 35.000) 40,000) 479,000 

| 2 H00} 3,000 
§26,000' 302,900) 17,090) 5.000 

1,129,000 
-- 3,456,000) 702,000)120,000) 


New York 
Boston 
Philade!phia - 
Baltimore _ 
Mobile - 

New Orleans 
Galveston _. 
Montreal - 


1,374,000! 43.000 
236,000| 417 


185.000| 736.000, 167.000 





Total week 1922. 7,465,116) 1,702.447/307.558. 


716,420|1488623| 214,083 
Cor. week 1971 &.989 337: 2.574.407!921.1462 


197.000 464,000: 541.147 








The destination of these exports for the week and since 


July 1 1922 is as below: 


Exports for Week | 
and Since 





Flour. 

July 1 to | Week | Since Week 
Oct. 21) July Oct. 21 
anemia 

Bushels. 

2,105,727 

5.228.389 


Wheat. Corn. 





Since Week 
July | Qt 2] 


Since 
Judy i 








Barrels.| Barrels. 
United Kingdom _| 013) 1,589,825 
Continent 575\ 1.411.819 
So. & Cent O00} 151,822 
West Indies___- 000! 328.800 
Brit.No.Am.Cols _| 2 000 
Other countries 970) 163.005 


Bushels. Bushels. 
30,398,152) 535,%43 
79,739,852 1,157,804 

57,000 2 Ont 
8.000 7.000 


Bushels. 
13,069,847 
22,480,460 

34,000 
472,600 


Amer 





131,000) 193,844 


11.300 
110,396,848 1,702,447 
& 989 337 191.971.315 2.574.407 


307,558) 3,847,271) 7,465,116 


3,606 8290 
921 1649) AHA NP 


41.463 477 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Oct. 20, and since July 1 1922 and 1921, 
are shown in the following: 


Total 1991 














Wheat. 








Erports. 1922. 1921. 


1922. | 1921. 














Week 


Oct. 20 


Since 


Since Week | 
July i. 


Since | Since 
| Jvly 1. Oct. 20 | 


| July 1. | July 1 


Bushels. | Pushels. Bushels. 
141,988,000 166,147,000 3.951 9080! 
2.876.000) 1,976,000 R83 000 
30.382.000) 12,104,000 2.996.900! 
8,198,000, 21,584,090 

§ O00 712.9000 

















Rushels. 
42, 07° 9M 

* 143 900 
57,483,000 


| Bushels. 
North Amer /11,415.00 
Russia&Dan | 343,900 
Argentina | 1,309,005 
Australia | 160.008 
India. 

Oth. countr’s 


Bushels. 
38,253 OOF 
3.560.000 
36 256 OOC 


170.000 4.735.000 


3,365,000 
Total_____ 13 224.000 183 .365,000 202.5223.900 6.500.090 881.434.0001 13,2°9,000 


The visible supply of grain, comnrising the stoeks in gran- 
ary at principal points of accumulaticn at lake and seahoard 
ports Saturday, Oct. 21, was as follows: 

GRAIN STOCKS. 

Corn, 

bush. 
399, 000 

3,000 

HOO 
3,000 


Oats, 
bush. 
2723 000 
316.000 
311.000 
(79.000 
2? 000 
105,900 


Rye, Barley 
bush. hush 
431,000 117.000 
1.9909 re 
56000 
512.000 


United States— 
New York 
Boston 
Philade'nhia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Ruffalo 
Sioux City 
Toledo_. 


396 000 
1.000 
£9322 000 
.212,000 112,000 
66 O00 

S06 O00 

4 050,000 
144,000 

493 OOO 
110,000 
24.000 

2? SAD O00 

92 N00 
7.185.000 

9293 000 

3.998 HOO 

226 O00 

3.72? 000 
37.000 

490 000 

404 090 

_ 913,000 
2 114,000 


55.000 26.000 
134 000 ag 
288 000 394,000 
6.000 VON 
10.0900 2 OOO 


6.000 


O00 
52 OOO 
AOD 


2.271.909 
318,009 
403 000 


afloat 
Detroit 
Chicago : 
Milwaukee 
Duluth _. 

St. Joseph, Mo 
Minneanolis 

St. Louis 
Kansas City 
Peoria 
Indianapolis 
Omaha 

On Lakes 

On Canal and River 


7 OOO 
O00 
> O00 
4 YOO 

rS.O00 
000 
O00 
OO0 

1 F0) 
7 O00 

553 090 


5? N00 
10,407 000 
396 900 
GSO ONO 
29 000 
14,.730.000 
44,900 
710.000 
493 000 
220,000 
2,005,000 


17,9900 
265 000 
39,000 
3,909 000 
23 000 
947 OOD 

£ 000 
194,000 


199.900 
179 99% 
1,.90°,000 
4 900 
318,009 


TR_O00 
198.9900 
214,000 
146,990 


13,000 


145,000 156,000 


158,000 9,192,000 235.774.0900 9,275,090 2.512.000 
33,.411.000 9,736,000 36,846,000 9.555.000 


2 895 000 
Total Oct. 22 192] 55,687,000 19,667,000 68.956.000 5.516.000 4,041,000 
Ronded grain not included above: 


Nie V¢ "our Vork. +.900 bushels: Boston. 
56,000: Baltimore, 51,000: Duluth, 17,000: total, 128.000 bushels, against 10,000 
in 1921: barlev, New York, 9,000 bushels: Buffalo, 537,000: Duluth, 92.900: on Lakes 
941.000: total, 879,000 bushels, against 197.000 bushels in 1921: and wheat. Yew 
York, 189,000: Boston, 1,000: Baltimore, 279,000: Buffalo, 6,651,900: Philadel- 
phia, 870,000: Toledo, 224,000; on Lakes, 3,330,000; afloat , 239,000: total, 11,783,000 
bushels in 1922, against 5,903,000 in 1921. 

Canadian— 

Montreal 2 800 000 
Ft. William & Pt. Arthur_24.829,000 
Other Canadian },072,000 


Total Oct. 21 1922 35 
Total Oct. 14 1922 


(oats, \ 


1.048.000 COO 


291 000 571,090 213. 
54.000 


2.194.000 2 Di 


3.701.000 
26, 357 000 
470 000 


1.048.000 2.485.000 
1.193.009 2.079.000 
2,027,000 8.018.000 


Total Oct 
Total Oct. 
Total Oct. 
Summary— 
American - 35,158,000 
Canadian ____. 33,701,000 


91 1922 


2.767 00 
14 1922 


2.897 00 
2,138,000 


571,000 
SAO 000 
557 O00 


9.153.000 35.774.000 
1,048,000 2.485.000 


275,000 
571.000 


513,000 
.767 000 


Total Oct. ‘ Q2: 68,859,000 10,201,000 38,259,000 § 
Total Oct. , 59,768,000 10.921,000 38,925,000 
Total Oct. 2: 80,157,000 21,694,000 76,974,000 


5.280.000 
5,452,000 
,179,000 


846.000 
415.000 
5,073,000 





THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 27 1922. 

Owing to continued good demand and the well sold position 
of mills, rising prices have been very general in markets for 
dry goods during the past week. Buyers as a rule have dis- 
played less resistance to upward revisions, and have placed 
orders for goods on a liberal scale for both nearby and de- 
ferred delivery. The price advances, particularly in cotton 
goods, are said to have been more pronounced and more gen- 
eral than at any time since the upward movement began, 
with still higher levels predicted. Among the factors respon- 
sible for the general rising tendency and activity, is the in- 
creased strength of raw materials, together with the rapidly 
expanding demand for additional supplies with which to re- 
plenish depleted stocks. Raw cotton during the week 
reached new high levels for the movement, raw wool con- 
tinues to show decided strength, while raw silk prices in 
Yokohama have been firmly maintained. Trading in print 
cloths and gray goods has continued active, and sales would 
no doubt have been of much larger volume had mills been 
willing to sell as far ahead as many buyers wished to con- 
tract for. Despite the rapid advancing movement in textiles, 
trade has steadily increased in practically all markets, with 
demand for seasonal lines stimulated by the cooler weather. 
Several leading merchants, however, are said to be making 
efforts in a quiet way to check the rising tendency of prices, 
as they question the purchasing power of the country on a 
higher price basis at the present time. They appear to be 
more inclined to withhold their lines from sale until it can be 
more firmly established that the higher prices can be main- 
tained in consuming channels. On the other hand, many 
lines are claimed to be below the immediate cost of replace- 
ment in producing centres and pressure to secure a more 
profitable price level, particularly for future delivery, con- 
tinuous from mills. 

DOMESTIC COTTON GOODS: There has been no abate- 
ment in the demand for domestic cotton goods during the 
past week. In fact, the buying appears to have been on a 
more active scale, with the tendency of prices continuing 
upward. The rapid advance in unfinished cotton cloths has 
forced further upward revisions on many lines of finished 
cottons, including blankets, flannels, bleached goods, colored 
cottons, print cloths and sheetings. With demand main- 
tained, and raw material holding around present levels, still 
higher prices are predicted, particularly for goods which 
have not been brought in line with current replacement costs. 
Jobbers appear to be.more confident of a steady business for 
the winter, and are entering the markets on a more liberal 
scale. Advances have been steadily occurring on colored 
goods and cheviots, domets, chambrays, denims, tickings and 
other lines have reached a level nearer a parity with cotton 
than they have for some time past. Wide sheetings, sheets 
and pillow cases have been well taken, and several agencies 
are said to have nothing to offer this side of February. The 
heavy line of the cotton goods industry continues in a very 
strong position, as auto fabric purchases have not been com- 
pleted, while duck is firmly maintained, with some of the 
largest manufacturers in better shape than they have been 
for months past. Sales of print cloths and gray goods have 
been heavy during the week at advancing prices, with buy- 
ers in many instances more concerned over getting prompt 
or nearby deliveries than they have been over the higher 
prices. Print cloths, 28-inch, 64x 64's construction, are 
quoted at 8e., and the 27-inch, 64 x 60’s, at T¥44c. Gray goods 
in the 39-inch, 68x72’s, are quoted at 1lc., and the 39-inch, 
80 x 80’s, at 18%4¢. 

WOOLEN GOODS: Demand for woolen goods has been 
stimulated during the past week by the advent of another 
cold spell. Sales have increased throughout the country, 
and reports concerning the retail distribution in general have 
been more encouraging. Manufacturers of heavy underwear 
have been so much encouraged that they are sending out 
salesmen to seek fall 1923 business. Reports from out-of- 
town jobbers who cater to trade in the South and Southwest 
are being received to the effect that business is excellent. 
Not only is buying of good volume, but of a continuing char- 
acter. In fact, jobbers report that they are experiencing 
more difficulty in securing wanted merchandise in sufficient 
quantity than they are in obtaining orders. The feature of 
the market for men’s fabrics is the tremendous demand for 
overcoatings, the fancy plaid backs being easily in the lead. 

FOREIGN DRY GOODS: Trade in linens has been well 
maintained, including both dress goods and housekeeping 
lines, and prices have been firmly maintained. Dress linens 
especially have been well ordered, with some of the commit- 
ments calling for deliveries up to next March. Handker- 
chief linens have also been in active demand for both nearby 
and deferred delivery, and arrivals from abroad are being 
rapidly distributed. Retailers’ stocks have not been large 
and they are now replenishing them for the holiday trade 
and for the usual Thanksgiving sales. The raw material 
situation abroad continues very firm, and any further 
marked increase in the demand for linens, it is believed, 
would no doubt result in higher prices. Quietness has pre- 
vailed in the market for burlaps, and in the absence of de- 
mand, prices developed an easier undertone. Light weights 
are quoted at 6.35 to 6.40c. and heavies at 8.15 to §.25¢e. 
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NEWS ITEMS. 


Anne Arundel County, Md.—-Bonds Resfused.--Ina situa 
tion somewhat similar to that surrounding the refusal by 
Baker, Watts & Co., of Baltimore, to accept $300,000 bonds 
of Washington County on the ground that entries in the 
Senate “Journal” do not show that the Act authorizing the 
issue was passed in accordance with Constitutional require- 
ments, which the Supreme Court decided, invalidated the 
Act, Frank B. Cabn & Co., of Baltimore, have refused to 
take the $50,000 bridge bonds awarded to them by Anne 
Arundel County on Aug. 29 (V. 115, p. 1120). The Balti- 
more “Sun’’ reviews the situation in the following manner: 

The bill authorizing the bond issue was offered in the Senate by Senator 
Brady. It passed that body and also the House, the latter tacking a minor 
amendment to it. It was discovered that the Senate's final action on the 
bill upon its return from the House was not properly journalized and the 
attorneys for Frank B. Cahn & Co. notified the Board of County Com- 
missioners that the journal did not show a yea-and-nay vote on the a 
of the bill as amended. Legal action was deferred pending the decision in 
the Washington suit. 

The ‘‘Sun” expresses the opinion that the decision of the 
Appellate Court invalidating the Washington County issue 
virtually settles this situation. 


Arizona.—Constitutional Amendments Defeated by Voters. 
-At a special election held Sept. 12 the voters defeated the 
following proposals to amend the Constitution of the State: 

An Act proposing to amend Article IX of the Constitution so as to 
provide that all revenues of every kind collected for State purposes shal) 
he paid into the State treasury; to increase the debt limit of the State 
from $350,000 to an amount equal to 4% of the assessed valuation of 
the State, the hy being made that all debts must be authorized 
by a majority of the electors. ’ ; 

An Act proposing to amend Section 10 of Article VII of the Constitution 
relative to nomination of candidates for office. | 

An Act proposing to amend Section 11] of Article VII of the Constitution 
relative to genera! clections. ; ; ' 

An Act proposing to amend Section 3 of Article XII of the Constitu- 
tion relative to county officers. ; 

n Act proposing to amend Section 1 of Article V of the Constitution 
relative to Executive Department. a : 

An Act proposing to amend Section 21 of Subdivision 2 of Article IV 
of the Constitution relative to terms of members of the Legislature. . 

An Act proposing to amend Article XIV of the Constitution relative 
to corporations other than municipal. at Bon , ; 

An Act proposing to amend Section 5 of Subdivision 2 of Article IV of 
the Constitution relative to the Legislature. 

Measures Before Voters Nov. 7.—The voters will decide on 
three measures, two initiated by the people, proposing amend- 
ments to the Constitution, and one referendum ordered by the 
Legislature, asking the repeal of an initiative measure ap- 
proved at the general election in 1916, on Nov. 7. 

The first measure (an initiative) proposes to add_ to 
Article IX a new section, to be known as Section 5-A, 
so as to authorize the issuance of bonds, for paving a highway 
from the Hassa-Yampa River to the Colorado River, in an 
awmount not to exceed $2,500,000. 

The second, also an initiative, would amend Article XI 
of the Constitution. This section relates to the educational 
system of the State. 

The third, a referendum, asks for the repeal of an initiative 
measure favorably voted upon at the 1916 general election 
entitled ‘‘An Act relating to the preservation of fish and game 
and amending Paragraphs 654 and 670, Title 18 Penal 
Code of the Revised Statutes of Arizona, 1913.” 


Calcasieu Parish, La.—Court Holds that Lake Charles 
Voted Illegally on Parish Question.—On Oct. 13 a decision in 
which it was held that the city of Lake Charles under a 
charter provision had no legal right to vote in the election 
held on June 13, at which $2,750,000 bonds for the construc- 
tion of a ship channel from Lake Charles to the Sabine 
River were voted—V. 114, p. 2849——was handed down by 
Judge Cline of the Fifteenth Judicial District Court. The 
constitutionality of the Act of the 1921 Legislature, under 
whose authority the election was called, was attacked by 
the Union Sulphur Co. of New Jersey, but the Court upheld 
the law in all questions raised by the plaintiff. We quote 
from the New Orleans ‘‘Times-Picayune,’’ which reported 
the decision in its issue of Oct. 14: 

Judge Jerry Cline of the Fifteenth Judicial District Court of Lousiana. 
for the Parish of Calcasieu, sitting in Lake Charles to-day, after having the 
case under advisement for nearly two weeks, handed down a decision in 
favor of the plaintiff, in the case of the Union Sulphur Co. of New Jersey 
against the police jury of Calcasieu Parish, in which the plaintiff attacked 
the constitutionality of Act 68 of the State Legislature of 1921, under 
which the jury called a parish-wide tax election for June 13 to vote taxes. 
incur debt and issue bonds to the amount of $2,750,000 for the construction 
of a ship channel! from Lake Charles to the Sabine River south of Orange. 
Tex. he plaintiff also denied the right of qualified tax-paying electors 
of the city of Lake Charles to participate in the election, on account of a 
provision in the charter of the city, adopted by the State Legislature of 


1868 exempting the city from all parish taxation, except for the maintenance 
of the parish court house and jail. 

Judge Cline rejected al) the contentions of the plaintiff company relative 
to legislative and constitutional laws of the State under which the deep 
water election of June 13 was held, but upheld the claim that Lake Charles 
had no right to participate in the election, declaring that he was compelled 
to follow the rulings of the State Supreme Court in a Lafayette case. 

Defendant attorneys asked for a new trial and were refused. They 
were given until Nov. 10 to prepare transcripts for an appeal to the State 
Supreme Court 


Cleveland, Ohio.—Annezation of West Park To Be Voted 
On.—Whether or not the city of West Park is to be annexed 
to the city cf Cleveland will be decided at the general 
election to be held Nov. 7. The City Council of Cleveland 
on July 17 passed an ordinance providing that the voters of 
Cleveland pass on the proposed annexation. The question 


will also be placed before West Park citizens for approval 
or rejection. 





Haileybury, Ont.— Municipality tn Financial Difficulties 
as Result of Fire.—A fire which wiped out the place recently 
has put the town in a difficult position as far as its finances 
are concerned, according to the ‘‘Financial Post’’ of Oct. 13. 
Nothing definite has yet been done to aid the municipelity, 
which at the time of the fire had a total debt of $218,169. 
of which $28,517 was for local improvements and $97,357] 
for water-works. leaving a net debt of $92,281, but the 
“Post”? is of the opinion that the Provincial Government, 
following precedent, will extend aid in some form, as was 
done in the cease of the municipalities of Cochrane, Ont.. 
Fernie, B. C., and Campbeliton, N. B. The most recent 
report is that the Province, according to semi-official opinion, 
will not pay off any part of the town’s debt, but will probably 
carry the obligation for a period of about five years by 
paying the interest. 


Massachusetts (State of).—State Income Taz Law Up- 
held.—The U. S. Supreme Court on Oct. 16, according to the 
Boston ‘‘Herald,’’ dismissed a suit brought from the Massa- 
chusetts Supreme Court by William W. Knight, seeking to 
revise the decision of the latter, which held that revenue from 
income taxes were general State funds and could be used 
for educational purposes. The plaintiff, who brought suit 
in the fall of 1919, contended that the Act passed at the 1919 
session of the Legislature, directing the Treasurer and Re- 
ceiver-General of the Commonwealth to set aside and pay 
to the cities and towns funds derived from income taxes so 
as to care for salary increases given to teachers, imposed a 
publie charge upon a special class of property and upon per- 
sons not specially benefited by the services realized, and that 
for this reason the Act constituted taking property without 
due process of law. The Supreme Court of Massachusetts 
decided against the plaintiff, and held that income taxes were 
general State funds, as was reported in our issue of Nov. 22 
1919, p. 2003, and this decision is now affirmed by the 
U. S. Supreme Court. 


Mississippi.—Voters to Pass on Constitutional Amend- 
ments.—A concurrent resolution passed by the 1922 Legis- 
lature, proposing to amend Section 135 of the constitution 
so as to abolish the office of County Treasurer, 1s to be placed 
before the voters for ratification or rejection at the election 
on Nov. 7. 

A second concurrent resolution passed by the 1922 Legis- 
lature, proposing an amendment to Section 170 of the State 
constitution, preseribing the jurisdiction of boards of super- 
Nba over roads, ferries and bridges, will also be on the 
yallot. 


Missouri.—— Measures Before Voters.—Nineteen proposals, 
three to amend the constitution, two initiative and fourteen 
referendum propositions, will be submitted to the voters on 
Nov. 7. These measures are summarized below, in the order 
In which they appear on the ballot. 


No. 1. Constitutional amendment to Sec. 16 of Article 4 to increase pay 
of legislators from $5 to $10 a day, and increase sessions from 70 to 100 days. 

No. 2. An amendment to the constitution by revising Sec. 2 of Art. 8 
by striking out the word ‘‘male” in establishing the qualifications of voters. 

No. 3. A constitutional amendment to Sec. 4 of Art. 10 permitting part 
of the motor car license fund to be used for the maintenance of State roads 
after a sufficient amount has been set aside to pay principal and interest 
on the $60,000,000 road bonds authorized by constitutional amendment 
on Nov. 2 1920. 

No. 4. This is one of six consolidation bills enacted by the last Legislature 
suspended by referendum petitions. This bill would create a State Depart- 
ment of Labor. 

No. 5. The second consolidation bill would create a Department of 
Budget, which would have supervisory control over the expenditure of 
money by the different departments of inspection. 

No. 6. The third consolidation bill would create a Public Welfare De- 
partment and consolidate with it the oil inspection department. 

No. 7. The fourth consolidation bill Bn place the State Beverage 
Inspection Department uuder the Public Welfare Department. 

No. 8. The fifth consolidation bill would place the duties of the Pure 
Food and Drug Department under the Public Welfare Department. 

No. 9. The sixth consolidation bill would create a State Department of 
Agriculture and would place under its control all bureaus and departments 
now unconnected under a Commissioner of Agriculture. The most im- 
portant of the offices to be consolidated is the Grain and Warehouse Inspec- 
tion Department. 

No. 10. Areferendum measure to redistrict the circuit courts of the State. 

No. 11. A Workmen's Compensation Act passed by the last Legislature, 
referred to the voters by petition circulated = labor leaders. are 

No. 12. The County Unit Bill, referred to the voters by a petition 
of the people, which would make the county the unit of schoo! taxation 
ond sGministration instead of the small! districts, as is now provided by 

e law. 

No. 13. A bill passed by the 1921 Legislature, referendum on which was 
ordered by petition of the people, abolishing justice court system in cities 
of from 100,000 to 300,000. opulation and creating a municipal court. 

No. 14. This Act, suspended by referendum, would abolish the present 
eight justice courts in Kansas City. In their place would be established a 
municipal! justice court of only five judges, qualified lawyers, who would 
sit in one place and conduct the justice courts as the circuit courts now are. 
This measure affects only Kansas City. 

No. 15. An Act passed by the 1921 Legislature, and placed on the ballot 
as a referendum by petition of the voters, would limit the power of the 
County Court to appoint additional justices of the peace. _ 

No. 16. A referred bill to abolish office of constable in cities from 100,000 
to 300,000 population and vesting the dities in the newly created office 
of constable. ‘ ge 

No. 17. A referendum measure redistricting the congressional districts 
of the State. : : 

No. 18. A workmen's compensation measure, presented by initiative 
petitions circulated by that element of labor opposing the workmen's com- 
pensation bill enacted by the Legislature and appearing on the ballot as 
Referendum Measure No. 11. 

No. 19. An initiative measure sponsored by the Republican State Com- 
mittee for a Senatorial redistricting of the State. 


Nebraska.—Vofers to Pass on Referendum Measures.— 
In accordance with petitions filed on July 25 1922 by C. A. 
Sorenson, asking that bills numbered House Roll 617, 
House Roll 62, part of House Roll 193 and Senate File No. 
305, be referred to the people at the next general election, 
the voters on Nov. 7 will be asked to pass on these measures. 


House Roll 617 (Chapter 235, Laws of 1921) is an Act defining unlawful 
interference with the right of any person to work and to enter upon and 
pursue any lawful employment. and defining unlawful interference with the 
right of any person, firm or corporation to engage in and pursue any lawful 
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business or occupation, and prohibiting such interference, and providing 
a penalty for the violation thereof. 

House Roll 62 (Chapter 85, Laws of 1921) provides for exceptions from 
the operations of primary elections. fixes the time and place for holding 
primary elections, provides for the holding of political conventions in the 
State of Nebraska and counties thereof, and fixes the time therefor: provides 
for the election of delegates to said convention: amends Chapter 90 and 
all sections thereof of the Session Laws of Nebraska for 1919, and Sections 
2138, 2141, 2151, 2152, 2153, 1254, 2199, 2207 and 2208 of the Revised 
Statutes of Nebraska for 1913, as amended by Chapter 90 of the Session 
Laws of Nebraska for 1919. In the ballot title proposed by the District 
Court of Lancaster it is said: 

_. Chis Act provides for the selection of delegates to county, Congressional, 
district. State and national conventions by caucuses and conventions in- 
Stead of at primary elections; changes the date of primary election from 
July to August except in Presidential years: removes the prohibition against 
recommendations by conventions of aspirants for the party nominations 
at the Subsequent primary election and permits the selection fo a national 
party Committeeman at the party conbention instead of at a primary elec- 
tion, aS the law now provides.”’ 

The part of House Roll No. 193 (Chapter 302, Laws of 1921) referred to 

the voters requires that before a bank may be chartered it must be shown 
that its establishment will be for the public convenience, advantage and 
necessity. 
__ Senate File No. 305 (Chapter 93, Laws of 1921) amends Sections 2179, 
2180 and 2186, Revised Statutes of Nebraska for 1913, so as to provide for 
the registration of aJl voters in the State other than in cities having over 
7,000 population, now otherwise provided for. If this measure becomes 
law, voters may register at any time before election with the County Clerk, 
with any Judge of election, with precinct and deputy assessors, or, if absent, 
by mail upon affidavit before any officer authorized to administer an oath, 
or they may register with the judges of election on election day. To cast 
his ballot the voter must have been registered 30 days prior to the election. 
Until the voter changes his residence no registration would be necessary. 


Nevada. Measures on Ballot.—Two amendments to the 
Constitution, proposed by the Legislature. will be submitted 
to the voters for approval or rejection on Nov. 7. The first 
would amend Section 20 of Article 4 of the Constitution 
which prohibits the Legislature from passing certain local 
or special laws in certain cases. The second would amend 
Section 12 of Article 4 of the Constitution by providing, in 
case of death or resignation of any member of the Legislature, 
for the appointment of his successor of his same political 
party by the County Commissioners of the county for which 
he was elected, only in cases where no general election 
takes place between the time of such death or resignation 
and the next succeeding session of the Legislature. 

The people will also be asked to choese between two divorce 
laws. One was initiated by petition. The other was sug- 
vested by the Legislature as a substitute for the initiative, 
and carried the referendum provision. 


North Dakota.—Jnitiative Measure to Be Submitted to 
Yote.—There is to be placed before the voters at the general 
election on Nov. 7 a measure, initiated by a petition, and 
entitled: “An Act declaring the purpose of the State of 
North Dakota to supervise and regulate the marketing of 
farm products; preventing unjust discrimination, fraud and 
extortion in the marketing of same; establishing a system of 


yrading, weighing and meesuring farm products: defining the 
scope and manner of such supervision and the powers and 
duties of the persons charged with same: providing for licen- 
sing buvers, solicitors, and warehouses hendling such farm 
products; and making an appropriation therefor.”’ 


Oregon.— Seven Constitutional Amendments and Two Laws 
to be on Ballot.—The voters on Nov. 7 will approve or reject 
nine measures which are to be on the ballot. Of these, 
seven are proposals to amend the Constitution of the State. 
The two proposals to amend the Constitution outlined be- 
low were submitted to the voters by the Legislature: 


Amendment Permitting Linn County Tax Levy to Pay Outstandin 
Warrants.—Purpose: To amend Section 10 of Article XI of the Consti- 
wition so as to require the annu”®]! levy of a tax of two mills on the dollar on 
all taxable property of Linn County, Oregon, until all warrants of the 
county outstanding Dec. 31 1921, are paid with legal interest and per- 
mitting such levy to be made in excess of the limitations fixed by Sec- 
tion 10 of Article XI. 

Amendment Permitting Linn and Benton Counties to Pay Out- 
standing Warrants.—Purpose: To amend Section 10 of Article XI of 
the Constitution so as to require the annual levy of a tax of two mills on the 
dollar on all taxable property of Linn County, Oregon, until such time as all] 
warrants of said county outstanding Dec. 31 1921 are paid with legal 
interest and to permit an issue of bonds by Benton County when authorized 
by a majority vote of the people of said county voting thereon, in the 
amount of said county’s warrants outstanding Dec. 31 1921, for the pay- 
ment of which no funds were then available. 


The five proposed amendments to the Constitution sum- 
marized below were placed on the ballot by initiative 
petitions: 


Initiated by the Oregon Single Tax League: Single Tax Amendment.— 
Purpose: To amend Section 1 of Article LX of the Constitution of the State 
of Oregon to read as follows: From July 1 1923, to and including July 1 
1927. all revenue for maintenance of State, county, municipal and district 
government shill be raised by a tax on land irrespective of improvements 
therein or thereon, and thereafter the full rental value of land, irrespective 
of improvements, shall be taken in lieu of all other taxes for the maintenance 
of government, and for such other purposes as the people may direct. 

Initiated by G. G. Green, West Linn, Oregon: Salmon Fishing and 
Propagation Amendment.—Purpose: Making unlawful the use of seines, 
traps and fishing wheels for catching salmon in any waters of the State or 
over which it has concurrent jurisdiction; requiring 50% of salmon spawn 
to be planted in the river from which it is taken not less than twenty miles 
from its mouth, except where a dam or fills is within such distance, then as 
near as practical to such dam or falls; and providing a penalty from $100 to 
31,000, or imprisonment in the county jail frorn sixty days to one year, 
or both such fine and imprisonment. 

Initiated by the Atlantic-Pacific Highway and Electrical Exposition: 
1925 , Exposition Tax Amendment.—Purpose: To authorize the city of 
Portiand to raise $3,000,000 by levying and collecting a special tax of 
31,000,000 each year for three years beginning not later than 1924, and 
‘xpend the same as authorized by the voters of said city at any general or 
<pecial election, to pay the expense of holding an exposition in the year 
1925 or as soon as possible thereafter to advertise the resources, products, 
commerce, industries and general advantages of the State of Oregon and 
city of Portland, and validating any preceding or concurrent city legisla- 
tion carrying same into effect. 

{nitiated by State Taxpayers’ League of Oregon: Income Tax Amend- 
ment.——Purpose: To require that one-half of the tax levy for State expenses 
each year be levied on net incomes of natural persons and corporations 
beginning with 1924, the annual rate of income tax to be fixed by dividing 
the amount of tax required by the total net amount of all incomes subject 
to such tax; providing personal exemptions of from $800 to $1,000 for 
unmarried persons and from $1,000 to $1,5CO for married persone and $200 
additional for each dependent, also life insurance, gifts, bequests, devises 
and inheritances, and charitable corporations exempted hy United States 
income Tax Law. 





Initiated by J. F. Albright, Oregon City, Oregon: Interest Rate Amend- 
ment.-—Purpose: To provide that the legal rate of interest in this State 
shall be 6% per annum and no more on all moneys after the same shall 
become due, but on contract the rate of 7% per annum, and no more may 
be charged by express agreement of the parties, which rate shall be inclusive 
of all brokerage and commissions; and that no laws of this State relating to 
interest or usury are repealed or abrogated by this amendment, except in so 
far as the rate of interest is modified thereby. 


The other two measures are bills initiated by petitions, 
and may be described as follows: 


Initiated by Ira B. Sturges, Baker, Oregon; Dr. Robert C. Ellsworth. 
Pendleton, Oregon, et al.: Compulsory Education Bill.—Purpose: Re- 
quiring any parent, guardian or other person having control, charge or 
custody of a child over eight and under sixteen years of age, from and after 
Sept. 1 1926, to send such child to a public school during the entire school 
year, excepting: (a) children physically unable; (b) children who have com- 
pleted the eighth grade; (c) children between the ages of eight and ten 
living more than one and one-half miles, and children over ten years of age 
living more than three miles from a public school, except when transporta- 
tion is furnished; (d) children taught by parent or private teacher. 

Initiated by the Oregon State Grange: Income Tax Bill.—-Purpose: 
Levying graduated, annual taxes on incomes of all residents of the State and 
all non-residents receiving incomes from sources within its jurisdiction: 
corporations, joint stock companies and associations to pay on their net 
incomes not otherwise taxed hereunder; corporate bonds declared interests 
in corporations; natural persons to pay on net income of their business 
not otherwise taxed hereunder, or exempt, except pensions, inheritances, 
insurance to amount of $10,000 not received during insured lifetime; making 
certain exemptions from personal incomes and exempting mutual savings, 
building and loan, religious, charitable, &c., associations; provides manner 
of enforcement; and appropriates $50,0C0 for expenses. 

Parkrose Water District, Ore.—Suwuit Against District 

, gJ 

Filed.—As was contemplated, a suit contesting the legality 
of the election at which the Parkrose Water District organiza- 
tion was authorized and $50,000 bonds for installing a water 
system were voted (V.115, pp. 1238, 1763 and 1863) has been 
filed in the Civeuit Court at Portland, the charge being made 
that an expense item of about $1,400 incurred prior to the 
election bas been illegally made -a lien against the property 
of the district, and that the laws under which the district 
was organized and the bonds authorized are unconstitutional. 
The Portland ‘“‘Oregonian”’ in its issue of Oct. 18 had the 
following to say about the ease: 

In a suit filed yesterday in Circuit Court by James W. Rouse legality 
of the election which created the Parkrose Water District was questioned, 
and it was asked that the “‘pretended’’ commissioners be enjoined from 
issuing bonds or placing any sort of a lien against property of the district. 
The commissioners are named as defendants in the suit along with the 
Parkrose Water District. The men thus named are Frank Harpke, Tracy A. 
Wood, Harlan J. Miller, A. M. Pullen and L. W. Palmer. 

The complaint sets forth that an expense of about $1,400 was incurred 
prior to the election which created the water district and alleges that it is 
illegal to include this charge in any sort of a Jien against property of the 
defendant or other residents of the district. The complaint attacks the 
State laws under which the district was created and authorized to issue 
$50,000 in bonds on July 7 1922, charging that they are unconstitutional. 
It is asked that acts of the County Clerk in connection with the election 
be declared null and void. 

It is understood that the district is now at the point of floating the bonds 
which would make possible installation of a water system in Parkrose. 

San Francisco, Calif.—Proposed Charter Amendments 
On Ballot Nov. 7.—Included in 22 proposed charter amend- 
ments, is one adding to Article XII, a new Section, to be 
known as Section 18, giving to the City and county power 
to purchase any part of the Market Street Railway Com- 
pany’s property situated within the counties of San Fran- 
cisco and San Mateo, the provision being made that indebted- 
ness created for the purchase shall not in any year exceed 
the income or revenue provided for that year, unless the 
debt be authorized by a two-thirds vote of the qualified 
electors. It is also provided that debt incurred for the 
purchase is not to be subject to Seetion 9 of Article XII. 
which limits. the debt of the city to 15% of the assessed 
valuation of property. ; 

Another amendment, adding Section 19 to Article X11, 
provides that the 15% limit on bonded debt contained in 
Section 9 Article XII shall not include any indebtedness 
created in the construction, completion or acquisition of 
public utilities for furnishing and delivering electric energy 
produced by the Hetech Hetchy project. 

As a result of the recent decision of the Appellate Court 
that the city must return to taxpayers special emergencs 
taxes levied in the reconstruction of the city following the 
fire of 1906 (V. 115, p. 457), the Board of Supervisors has 
placed on the ballot an amendment to the charter proposing 
to make it the duty of Supervisors to refund to property 
owners taxes which have been declared illegally collected 

‘ ‘ ‘ M, > 
by the Court of Appeals or the Supreme Court of Cali- 
fornia, and authorizing the Supervisors to levy a tax suffi- 
cient for refunding the taxes illegally collected. 

The purchase, outside the city and county, of land for a 
tuberculosis hospital and the ‘power to construct and main- 
tain such a hospital are provided for in another amendment. 

Proposals to install voting machines, in the event that the 
State Legislature returns them to legal favor, to establish a 
Bureau of Supplies in charge of a purchaser of supplies to 
do the city buying, to give the city the power to establish 
a free port should Congress approve the foreign trade zone 
act, are also to be voted upon. . | 

Other amendments provide for increasing the salaries 
of police judges and elected city officials except the mayor 
and the supervisors, and the creation of a Pubhe Service 
Commission, which would take the control of the Hetch 
Hetchy and the Municipal Street Railway away from the 
Board of Public Works. 


South Dakota.—Voters to Pass on Nine Measures.—-At 
the Nov. 7 election the voters will have submitted to them 
for approval or rejection nine measures, four offered by the 
Legislature and five initiated by petitions. . 

The following four proposed amendments to the Consti- 
tution are submitted by the Legislature: 


An amendment to Section 2 of Article X XI of the Constitution which 
would authorize the Legislature by a two-thirds vote of the members ol] 
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each branch to fix the salaries and compensation of all State officers, and 
would prohibit certain expense allow.nces now granted to State officers. 

An amendment to Article III, Section 1 of the Constitution relating to 
the initiative and referendum. The effect of the proposed amendment is 
to require initiative and referendum petitions to be subscribed by not less 
than 15% of the qualified electors of the State instead of 5% as the Consti- 
tution now provides, and also to add a proviso, the effect of which will be to 
prohibit the giving, offering or promising of any valuable consideration by 
any person, firm or corporation for securing signatures to any initiative 
or referendum petition. 

An amendment of Section 1, Article IX of the Constitution relating to 
the changing of county boundaries. This amendment would remove the 
restrictions now placed upon the Legislature as to the area of counties, both 
new and organized, and would also eliminate the provision that the Legis- 
lature may change the boundaries of organized counties only when approved 
by a majority vote of the electors of the counties affected, and would sub- 
stitute the following: ‘‘The Legislature shall provide by general law for 
organizing new counties, locating the county seats thereof, and changing 
county lines.”’ 

An amendment of Section 10 of Article XI of the Constitution, relating 
to revenue and finance. Section 10 of Article XI of the Constitution as it 
now exists, limits the power to levy special assessments against abutting 
or contiguous property for local improvements to the corporate authorities 
of cities, towns and villages. The purpose of this proposed amendment is 
to add a proviso, extending such authority to the State, county or other 
taxing district, through its proper authority, to levy and collect special 
assessments upon land lying along the banks of any river, and other lands 
subject to damage by such river for the purpose of protecting such lands 
against damage by erosion or flooding. 


The five bills initiated by petition of the people to be 
voted on are summarized below: 

An Act relating to time manufacture, distribution and sale of electric 
current for heating, lighting and power purposes by means of a State con- 
structed, owned, maintained and operated hydro-electric power plant and 
transmission system. The purpose and effect of this measure is that, 
upon its becoming a law, the State of South Dakota will be authorized to 
construct, own, maintain and operate hydro-electric plants and trans- 
mission systems for the manufacture, distribution and sale of electric cur- 
rent. Such power plants are to be located on the Missouri River at such 
points as the Commission shal] determine, and the project for first develop- 
ment shall be located about four miles above the city of Mobridge, Wal- 
worth County, at a point designated as the ‘‘Mobridge site.’ It will enable 
the State to sell and distribute such electric current to any public or munici- 
pal corporation and to any private corporation, association, partnership or 
person for its or his own use or for distribution. The affairs of the hydro- 
electric power plant and transmission system will be conducted and con- 
trolled by a Commission known as the South Dakota Hydro-Electric Com- 
mission, consisting of three members to be appointed by the Governor and 
confirmed by the Senate. The measure, upon becoming a law, will au- 
thorize the issuance of bonds of the State at such times and in such amounts 
as the Governor may deem expedient, at a rate of interest not exceeding 
5%, to obtain sufficient funds for the purpose of construct'ng, maintaining 
and operating said hydro-electric power plants and transmission system, 
but bonds shall not be sold in excess of $200,000 until the Commission has 
secured tentative contracts for the sale of not less than 30,000,000 kilowatt 
hours of current. The credit of the State is pledged for the payment of 
bonds issued and provision is made for the levy of a tax for this purpose 
in case the net earnings of the plant, after ten years expiration, are found 
not sufficient to provide an adequate sinking fund to retire the bonds at 
maturity. 

An Act to repeal Sections 10226 to 10234, inclusive, of the South Dakota 
Revised Code of 1919, relating to the State Sheriff. The purpose of this 
measure is to abolish the office of State Sheriff and the State Constabulary, 
as created and regulated by Sections 10226 to 10234 of the Revised Code of 
1919. Under these sections of the statute as they now exist, the Governor 
is authorized to appoint a State Sheriff who is at the head of the State Con- 
stabulary and together with all of the sheriffs and deputy sheriffs of this 
State make up or constitute the State Constabulary. 

An Act repealing Section 3853 of the Revised Code of 1919, relating to 
theatrical and other performances on Sunday. Section 3853 of the 1919 
Revised Code prohibits the performance on Sunday of any exhibition for 
amusement where an admission fee is charged. 

An Act relating to the Bank of South Dakota, declaring the purpose of 
the State of South Dakota to engage in the banking business and to estab 
lish a system of banking under the name of the Bank of South Dakota. 
This measure, upon becoming a law, will authorize the State to engage in 
the banking business and to establish a system of banking to be conducted 
under the name of the Bank of South Dakota. The affairs of the Bank 
of South Dakota, under this proposed measure, are to be conducted and 
controlled by a Commission which will be known as the Industrial Com 
mission of the State of South Dakota, consisting of the Governor, Attorney- 
General and State Auditor. The Industrial Commission will be authorized 
to employ such assistance as in its judgment may be necessary for the estab- 
lishment, maintenance and operation of the Bank, and may employ 
manager who will act as the general agent for the Commission. This 
measure provides for the issuing of the negotiable bonds of the State of 
South Dakota upon its faith and credit, in the aggregate amount of $2, 
000,000. The funds procured by the sale of these bonds will be designated 
as the capital of this bank. The Industrial Commission may establish 
branch banks in any city or cities within the State. All State, county and 
rural credits, township, municipal and school district funds, and funds of all 
penal, charitable, educational and industrial institutions, and all other 
public funds, shall be deposited in the Bank of South Dakota within three 
months after the passage and approval of this Act, excepting that a post 
ponement may be granted in certain cases for a period of not to exceed six 
months. All deposits in the Bank of South Dakota are guaranteed by the 
State and are exempt from State, county and municipal taxes of all kinds. 
An appropriation of $100,000 from the general funds of the State is made to 
carry out the provisions of the Act. 

An Actrelating to changing the location of the University of South Dakota 
from Vermillion to Sioux Falls, and amending Section 558% of the South 
Dakota Revised Code of 1919. The purpose and effect of the above meas 
ure is to discontinue the University of South Dakota at Vermillionfand to 
remove it to Sioux Falls. The State University has been located at Ver 
million since April 21 1862, when it was established by the First Territorial 
Legislature by the Act of April 21 1862. Section 5588 of the 1919 Revised 
Code is a re-enactment of the Act of April 21 1862. 


Washington (State of).—T7o Vote on Nine Measures.— 
There will be nine measures on the ballet at the Nov. 7 
election on which the electors will be asked to vote “for’’ or 
“against.” 

Among them are three amendments to the Constitution 
suggested by the Legislature. The Acts proposing the 
amendments are entitled: 

“An Act amending Section 22 of Article I. of the State Constitution by 
providing that the trial of a person accused of a public offense committed 
on any railway car, coach, train, boat or other public conveyance may be 
had in any county through which such conveyance may pass.”’ 

“An Act amending Sec. 4 of Article VIII of the State Constitution by 
providing that payments from State appropriations should be made within 
one calendar month after the end of the next ensuing fiscal biennium.’’ 

“An Act amending Section 23 of Article Il. of the State Constitution 
relating to compensation to be paid members of the Legislature by increasing 
the compensation of such members from $5 to $10 a day for each day’s 
attendance during the session.’’ 


Two bills, initiated by petition, to be voted on, are sum- 
marized below: 


An Act providing for the repeal of Chapter 174, Laws of 1921, which is 
entitled: ‘‘An Act providing for the levy and collection of an annual poll 
or capitation tax, and providing penalties, and declaring that this Act shall 
take effect immediately.’ 

An Act amending Sections 5066, 5068, 5076, 5103, and repealing other 
sections so as to provide for a current State School] Fund sufficient to 
produce $30 for each child of school age for the distribution of State and 
county school funds to school districts upon the equal basis of attendance 
and teachers employed and fixing the maximum annual tax levy of school 
districts, except for bonded indebtedness, at 1.7% of the assessed value of 
the taxable property 





The remaining four propositions are all Acts of the Legis- 
lature referred to the voters for their approval or rejection. 
These may be deseribed as follows: 

An Act to amend an Act (Chapter 117. Laws of 1911), entitled ‘‘An Act 
relating to public service properties and utilities, providing for the regulation 
of the same, fixing penalties for the violations thereof, making an appropria- 
tion, and repealing certain acts,’’ by repealing Section 105 and by adding to 
the law a new section, to be known as Section 74a, so as to provide for the 
issuance of certificates of necessity and convenience by the Director of Public 
Works to public service companies in cases where similar service is being 
rendered the localities proposed to be served by other public service com- 
yaniies. 

An Act amending Section 4509 of Remington & Ballinger’s Annotated 
Codes and Statutes, so as to provide that parents or guardians may forbid 
physical examinations of their school children in districts of the first class 
except when such children show symptoms of contagious or infectious dis- 
eases and that vaccination, inoculation or other medication shall not be 
made a condition of attendance or employment in such schools except of 
persons suspected of having or who have been exposed to contagious diseases. 

n Act relating to primary nominations and to registration of voters, 
amending Sections 4815, 4757, 4762, 4763, 4765, 4767 and 4768 of Reming- 
ton & Ballinger’s Annotated Codes and Statutes, so as to require electors 
to state their party affiliations at the time of registration. 

An Act relating to the nomination of candidates for public office, the 
holding of party conventions, the election and powers of party committees, 
and amending sections 4807, 4809 and 4826 of Remington & Ballinger’s 
Annotated Codes and Statutes and providing penalties for its violation. 


Washington County, Md.—Bond Issue Invalid, Appellate 
Court Decision.—The Act authorizing the issuance of the 
$300,000 school bonds which the attorneys for Baker, Watts 
& Co. refused to approve after the bond firm had been suc- 
cessful in competitive bidding for the issue (V. 115, p. 899, 
1119), was declared unconstitutional in an opinion handed 
down in the Appellate Court on Oct. 26, according to the 
Baltimore “Sun.” Suit, it is stated, was brought in the Cir- 
cuit Court of Baltimore by the county to force the bond 
house to carry out its contract to purchase the issue. Baker, 
Watts & Co., it is said, refused the bonds on the ground that 
the journal of the Senate does not show that the Act author- 
izing the bond issue was passed by that body in regular 
order, as required by the Constitution, while the county 
claimed the failure of the journal to show the final action on 
the bill could not invalidate the law, especially in view of 
the direct testimony of President Norris and Senator Mish, 
who said they remembered the passage of the bill. When 
the Circuit Court decided in favor of the bond house, the 
county carried the case to the Appellate Court, where, ac- 
cording to the ‘‘Sun,” the finding of the lower court was 
affirmed. 


Washington County, Okla.— Swit to Prevent Bond Issue 
Carried to Supreme Court.—The suit to prevent the county 
from issuing $700,000 road bonds which was brought early 
in the year (V. 115, p. 1217), has been earried to the State 
Supreme Court, according to the Oklahoma City ‘‘Okla- 
homan,”’ which in its issue of Oct. 15 gave the following 
account of the suit: 


The Washington County road bond case, involving a $700,000 bond 
issue, now rests with the State Supreme Court. Following oral arguments 
before that body, attorneys for the County Commissioners and for citizens 
of the county, who are seeking to have the issue of bonds declared illegal, 
have submitted printed briefs to the court. No indication has been given 
as to when a decision may be expected. 

The bond issue was voted in Washington County Oct. 291921. W.F. 
Maberry, R. H. Hawkins, Ola Wilhite, O. B. Cole, James Truskett and 
Frank Harris brought suit in District Court for an injunction against the 
County Commissioners, restraining them from issuing the bonds. The 
injunction was refused. 

It developed, according to briefs filed by both parties, that from 60 to 
64% of the citizens of the county voted for the issue. he road was to be 
built through Ramona, Vera, Ochelata, Dewey and Copan. 

he Washington County residents who oppose the issue contend that the 
election was illegal and that bonds issued under it would be void of value. 
They contend that registration books were not opened prior to the election 
and that many persons were allowed to vote on affidavits that they were 
legally entitled to do so, although, since the books had not been opened, 
only those previously registered should have been allowed to vote. 

They further contend that only two of the County Commissioners were 
present at the called meeting, at which the bond election was ordered, the 
two being W. E. Campbell and A. E. Hepner, and that Bert Gaddis, Chair- 
man of the Board, was absent. 

Another contention of those opposing the issue is that the election was 
not advertised in a weekly paper, as required by law. The brief filed by 
the Commissioners answers that the advertisement was published in a 
Bartlesville daily paper, which is the official county publication, for several 
weeks in succession. 


i 


BOND CALLS AND REDEMPTIONS. 


Trinidad, Las Animas County, Colo.—Pond Call.— 
J. C. Caldwell, City Treasurer. will redeem on Nov. 14, 
interest cessing on that date, $365,000 5°7% refunding bonds, 
numbered from 1 to 365, inelusive, deted April 1 1912; de- 
nomination $1,000; maturing April 1 1932, optional April 1 
1922. Bonds are redeemable es to principal and accrued 
interest ai the Denver National Bank, Denver, said bank 
heing the fisca! ageney for the city of Trinidad, for the pur- 
pose of redeeming these bonds. 





——— 
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BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Brows County, 
So. Dak.—BOND SALE —The Northwestern Trust Co. of Minneapolis 
has purchased $10,000 school building bonds at par plus a premium of 
$380, equal to 103.80. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.— BOND OFFERING — 
Addie M. Kampe, County Treasurer, will receive bids until 10 a. m. Oct. 31 
for $31,000 5% coupon Hoagland Road. Marion Township, bonds. Denom. 
$1,550. Date Oct. 15 1922. Int. M. & N. 15. Due_ $1,550 each six 
months from May 15 1924 to Nov. 15 1933, incl. 

BOND SALE —The $80,000 5% 5 2-3 year (aver.) tuberculosis hospital 
bonds which were offered for sale on Sept. 15—V. 115, p 1007—have been 
sold to the Wm. R. Compton Co. of Chicago at a premium of $1,901 

102.37) and interest, a basis of about 452°. Date Sept. 101922. Due 
8,000 yearly on Nov. 15 from 1923 to 1932, incl. 

BOND SALE —The $61,339 50 6% Greater Fort Wayne drain bonds 
which were offered on July 10—V. 115, p. 101—thave been sold to the 
Lincoln National Bank. Date May 15 1923. Due yearly on Nov. 15 as 
follows: $6,439 50 in 1923 and $6,100 from 1924 to 1932, incl. 
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BOND SALE —The $370,120 5% Lima Road, Washington and Perry | 


Townships, bonds which were offered on June 19—V. 114, p. 2743—were 
sold to the Fletcher American Co. of Indianapolis at a premium of $13,550 
100.36) and interest, a basis of about 4.93% Date June 15 1922. Due 
9,740 each six months from May 15 1923 to Nov. 15 1941, incl. 


BOND SALE —The $7,840 44% % Barkley Joint Road bonds which were 
offered for sale on May 16—V. 114, p. 2153—have been sold to the Farmers 
Trust Co. of Fort Wayne for $7,898 (100.73), a basis of about 4.36%. 
Date May 15 1922. Due $392 each six months from May 15 1923 to 
Nov. 15 1932, incl 

BOND SALE .—The $17,000 5% Lafayette Township Road bonds which 
were offered for sale on May 5—V. 114, p. 1926—have been sold to the 
City Trust Co. of Indianapolis for $17,265 (101.55), a basis of about 
4.69%. Date May 11922. Due $850 each six months from May 15 1923 
to Nov. 15 1932, incl. 


ARCO, Butte County, Idaho.—BONDS NOT SOLD.—Our Western 
representative advises us that at the offering on Oct. 4—V. 115, p. 1553— 
the $7,000 coupon drainage bonds were not sold He also says that ‘‘ bonds 
will be sold whenever a3 atisfactory offer is made."’ 


ASBURY PARK, Monmouth County, N. J.—BOND SALE —Award 
of the issue of public improvement bonds offered on Oct. 24—V. 115. p. 1859 
—was made to the Asbury Park & Ocean Grove Bank & Trust Co. of Asburv 
Park, which bid $80,060 80 for $80,000 414% bonds, equal to 100.076, a 
basis of about 4.49% Due yearly o- Oct. 1 as follows: $3,000, 1924 to 
1943 incl., and $2,000, 1944 to 1953 incl. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—The Di- 
rector of Finance and Public Record will receive sealed bids until 12 m. 
Nov. 14 for $8.000 515% land purchase bonds. Denom. $1.900. Date 
Oct. 1 1922. Int. A. & O. Due $1,000 vearly on Oct. 1 from 1924 to 1931, 
incl. Auth. Sec. 3°39, Gen. Code and Ordinance No. 237. Cert. check for 
6% of the amount bid for, payable to the City of Ashland, isrequired. All 
bids must include accrued interest. 


ASHTON, Spink County, So. Dak.—BOND OFFERING.—Sealed 
bids will be received by J. L. McIntyre, Mayor, until 11 a. m. Oct. 30 
for $17,000 6% municipal bonds. A certified check for 5% of bid required. 


ATHENS, Athens County, Ohio.—CORRECTION.—Due to a typo- 
graphical error we reported in our issue of Oct. 21—V. 115, p. 1859-—that 
the price paid by W. L. Slayton & Co. of Toledo, for the $80,000 544% 
bonds was equal to 120.39, whereas it should have been 102.39. 


ATLANTA, Fulton County, Ga.—BOND OFFERING .—Sealed bids 
will be received until 12 m. Nov. 3 by J. R. Seawright, Chairman of the 
Finance Committee, for $142,500 5°% coupon (with privilege of registration) 

aving bonds Denom. $500 and 41,000 Dated Oct. 1 and Nov. 1 1922 
erin. and semi-ann. int., payable at the City Treasurer’s office or at the 
city’s fiscal agency in N. Y. City Due serially 1 to 9 years. A certified 
check for 2% of amount of bonds bid for required. 


BALTIC, Minnehaha County, So. Dak.—BOND OFFERING.— 
John O. Asen, Town Clerk, will receive sealed bids until 2 p. m. Nov. 4 
for $10,000 6% town bonds. Date Nov. 15 1922. Due Nov. 15 1942; 
payable at the Dakota State Bank of Baltic. <A certified check for 10%, 
payable to the Town, required. 

BEARCREEK TOWNSHIP (P. O. Bryant), Jay County, Ind.— 
BOND OFFERING.—Clarence Ford, trustee, will receive bids until 2 p. m. 
Nov. 21 for $45,000 5° coupon schoo! bonds. Denom. $506. Date 
Nov. 15 1922. Int. M. & N. 15. Due $1,500 each six months from 
Nov. 15 1923 to May 15 1936, inclusive, and 32,000 on Nov. 15 1936, 
May 15 1937 and Nov. 15 1937. Principal and interest payable at the 
Bryant State Bank. Certified check on a responsible bank or trust com- 
pany, for 3% ofthe amount bid for, payable to the above official, is required. 
All bids must include accrued interest. 


BEAUMONT, Jefferson County, Texas.—BOND SALE.-——-We are 
advised by Geo. J. Roark, City Manager, that the 31,975,000 city bonds 
of the issue of 1920. mentioned by us in our issue of Jan. 7 19220n page 9Y, 
have been sold to C. W. McNear & Co., of Chicago. 


BEDFORD, Cuyahoga County, Ohio.—-BOND OFFERING.—E. L. 
Allen, Village Clerk, will receive sealed bids, until 8 p. m. Nov. 4 for the 
following 514% coupon special assessment bonds: 
$19,840 00 Johnson Ave. paving bonds. Denom. 1 for $540; 
and 19 for 81,000 each. Due yearly on Nov. |] 
$1.840 in 1923 and $2,000 from 1924 to 1932, incl. 
Lincoln Boulevard paving bonds. Denom. | for $201 81; 5 for 
$500 each. and 45 for $1,000 each. Due yearly on Nov. 1 as 
follows: $4,701 81 in 1923; $4,500 in each of the years 192 
1926, 1928 and 1930 and $5,000 in each of the years 1925, 192 
1929, 1931 and 19382. 

Ivanhoe road paving bonds. Denom. 1 for $128 43; 6 for $500 
each, and 10 for $1,000 each. Due yearly on Nov. | as follows: 
$1.128 43 in 1923: $1,000, in each of the years 1924, 1927 and 
1930 and $1,500 in each of the years 1925, 1926, 1928, 1929, 
1931 and 1932. 

W ood Ave. paving bonds. 
$383 81, and Y for $1,000 each. Due yearly on Nov. | as fol- 
lows: $883 81 in 1923 and $1,000 from 1924 to 1932, incl. 
Harriman Ave. paving bonds. Denom. 20 for $1,000 each; 1 
for $500 and 1 for $133 45. Due yearly on Nov. | as follows: 
$2,000 from 1923 to 1930, inel.; $2,500 in 1931, and $2,133 45 
in 1932. 

Date Nov. 1 1922. Int. M. & N. Cert. check for 5% 
bid for, payable to the Village Treaurer, is required. 
accrued interest. 


BENTON HARBOR, Berrien County, Mich —BOND SALE —It is 
reported that the Farmers’ & Merchants’ National Bank of Benton, were 
awarded $138,080 bonds at a premium of $3,818 (102.76). 

BOND SALE —The Detroit Trust Co. has purchased $135,000 6% paving 
bonds at 103.60. Denom. $1,000 and $500. Date Oct.11922. Duefrom 
1 to 10 years. 


BOLIVAR COUNTY (P. O. Cleveland), Miss.—BOND SALE.—We 
are advised by Sutherlin, Barry & Co., Inc., of New Orleans, that they 
recently purchased $150,000 court-house bonds. 


BOULDER SANITARY SEWER DISTRICT NO 3, Boulder County, 
Colo.—BOND SALE.—Henry Wilcox & Sons of Denver have purchased 
$20,000 6% bonds. 


BOULDER STORM SEWER DISTRICT NO. 5, Colo.—-PRICE— 
DESCRIPTION .—The price paid by Boettcher, Porter & Co., of Denver, 
for the $7.000 6% storm sewer bonds (V. 115, p. 1653) was par. Denom. 
$500. Int. J.& J. Date July 11922. Due July 1 1942, optional on any 
interest-paying date. 

BRIARCLIFF MANOR, Westchester County, N. Y.—BOND OFFER- 
ING.—Sealed proposals for $6,000 444% water-extension bonds will be 
received until 4 p. m. Oct. 31 by Alfred H. Pearson, Village Clerk. Denom. 
$1,000. Date April 1 1922. Principal and semi-annual interest (A. & O.) 
payable at the Village Clerk's office, in New York exchange. Due $1,000 
yearly on April 1 from 1926 to 1931, inclusive. A deposit of 5% of amount 
of bid required. No bid below par will be considered. 

BRISCOE COUNTY (P. O. Silverton), Texas.—BONDS REGIS- 
TERED.—tThe State Comptroller of Texas registered $7,000 544% road 
District No. 8 bonds on Oct. 16. 

BROADWATER COUNTY (P. O. Townsend), Mont.—BOND ELEC- 


TION .—An election is to be held on Nov. 7 to vote on the question of issu- 
ing $35,000 bridge bonds. 


BROOKHAVEN, Lincoln County, Miss.—BOND SALE.—A. kK. 
Tigrett & Co. of Memphis, were the successful bidders for $30,000 544% 
water and light bonds paying a premium of $55 equal to 100.17. 

BROUSSARD SCHOOL DISTRICT NO. i (P. O. Abbeville), Ver- 
million Parish, La.—BOND SALE.—The 86,000 6% bonds offered on 
May 29(V. 114, p. 2042) were purchased by the Bank of Abbeville of Abbe- 
ville at a premium of $30, equal to 100.50. 

BROWN COUNTY (P. O. Brownsville), Texas.—BOND ELECTION. 
—An election will be held, our Western representative advises us, on Nov. 
18 to vote on the question of issuing $1,185,000 road bonds. 

BUTLER, Butler County, Pa.—BOND SALE.—Lewis & Snyder of 
Philadelphia, bidding $60,942 (101.57) and interest—a basis of about 


1 for S500, 
as follows: 


47,701 SI 
i, 
 £ 


13,125 43 


9,883 51 Denom. 1 for $500; 1 for 
20,633 45 


of the amount 
All bids must include 





4.60°. —were awarded the $60,000 5°% coupon refunding and street impt. 
bonds offered on Oct. 24—V. 115, p. 1759. Date Sept. 1 1922. Due 
$10,000 yearly on Sept. 1 from 1924 to 1929, inclusive. 

BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Nov. 3 for $59,850 5% road impt. bonds. 
Date Nov. 1 1922. 


CABELL COUNTY (P. O. Huntington), W. Va.—CORRECTION.— 
Due to a typographical error the amount of the 5% coupon road bends 
awarded as stated in V. 114, p. 2389, was incorrectly given as $38,000 
The correct amount is $380,000. 


CALHOUN COUNTY (P O Marshall), Mich.—BONDS ORDERED 
TO BE SOLD .—It is reported that the County Supervisors have ordered the 
sale of $100,000 tuberculosis hospital bonds. 


CANTON, Stark County, Ohio.— BOND SALE.—The three issues of 
6% bonds which were offered for sale on Oct. 23 (V. 115, p. 1654) have been 
sold as follows: 
$68 ,664 60 10 9-10-year (aver.) (city’s portion) street impt. bonds to N. 8S. 

Hill & Co. of Toledo at a premium of $5,774 (108.55), a basis of 
about 4.98. Denom. 57 for $1,000 each; 16 for $600 each; 
2 for $700 each, and 1 for $664 60. Due yearly on Sept. 1 as 
follows: $3,664 60 in 1924: $3,700 in 1925 and 1927 and $3,600 
in each of the other years from 1926 to 1942 incl. 

5,023 00 6-year (aver.) (city’s portion) McGregor Ave. impt. bonds to 

W.L. Slayton & Co. of Toledo at a premium of $264 71 (105.26), 
a basis of about 4.98%. Denom. 8&8 for $558 each and 1 for 
$559. Due yearly on Sept. 1 as follows: $559 in 1924 and $558 
from 1925 to 1932 incl. 

26,157 60 6-year (aver.) (city’s portion) Correl Ave. impt. bonds to W. L. 
Slayton & Co. of Toledo at a premium of $1.378 50 (105.26), 
a basis of about 4.98°,. Denom. 18 for $1,000 each, 8 for $900 
each and 1 for $957 60. Due yearly on Sept. 1 as follows: 
$2,957 60 in 1924 and $2,900 from 1925 to 1932 incl. 

Date Sept. 1 1922. Prin. and semi-ann. int. (M. & S.) payable at the 
City Treasurer's office. Seasongood & Mayer of Cincinnati offered the 
following premiums: $4,480 for the first issue, $69 for the second issue and 
$910 for the third issue. 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
BOND SALE —James H. Causey & Co. of Denver, have purchased $25,000 
5% schoot building bonds at 104.76. A .1ike amount of bonds was disposed 
of on June 20—V. 115, p. 102. 


CARBONDALE SCHOOL DISTRICT (P. O. Carbondale), Lacka- 
wanna County, Pa.—BOND OFFERING.—George W. Evans. Secre- 
tary of School Board, will receive bids until 8 p. m. Nov. 17 for $300.000 
414% coupon (with privilege of registration) school bonds. Denom. $1.000. 
Date Oct. 1 1922. Int. semi-ann. Due $50,000 Oct. 1 1932: &75.000 
Oct. 1 1942. and $175.900 Oct. 1 1952. sonds are Said to be free of Penn- 
Sylvania taxes. Cert. check for 1°, of amount of bonds bid for, required. 
Legality approved by Townsend, E-Viott & Harrison of Philadelphia. 


CASS COUNTY ROAD DISTRICT NO. 16 (P. O. Linden), Texas.— 
BONDS VOTED .—An issue of $20,000 road bonds has been voted. 


CECIL, Paulding County, Ohio.—BOND SALE.—E. J 
forms us that during December 1921 $3,000 6% 
sold to the Farmers Bank at par. Denom. $200. 
1923 to 1928 inclusive 


CEDAR RAPIDS, Linn County, Iowa.—BOND OFFERING —Sealed 
bids will be received until 10 a. m. Nov. 2 by L. J. Story, City Clerk, for 
$200,000 4°%4 % coupon tax-free water-works bonds. Date June 15 1922. 
Principal and semi-annual interest (J. & D. 15), payable at the Farmers’ 
Loan & Trust Co., New York City. Due $10,000 yearly from 1923 to 1942, 
inclusive Approving of opinion of Wood & Oakley, of Chicago, as to 
legality, will be furnished by the city. A certified check for $5,000, pay- 
able to the City of Cedar Rapids, required. Bonds will be delivered and 
must be paid for at the office of the City Treasurer. The official circular 
states that after the sealed bids have been opened the City Council will 
call for open bids as required by Chapter 170 of the Acts of the Laws of the 
39th General Assembly. It also states that: ‘‘ The water-works have been 
owned by the city since 1903. There is no controversy or litigation pending 
or threatened affecting the corporate existence or boundaries of the munici- 
pality, or the title of its present officials to their respective offices, or the 
validity of these bonds. ‘The principal and interest of all bonds previously 
issued have been promptly paid at maturity.”’ 

Financial Statement. 
Estimated actual value of all taxable property - 
Assessed value of all property for taxation as equalized for year 


—-E. Stafford in- 
electric light bonds were 
Int. J.& D. Duefrom 


$90,647,100 


04,388,270 
1,274,800 


Floating debt None 


Certificates of indebtedness and mortgages 53 ,000 
Value of property owned by city ———_ = 

City tax levy for year 1922, 46.00 mills on one-quarter of actual valuation. 
Rate of tax per $100, $115. Present population estimated at 50,000: offi- 
cial 1920 National Census, 45,566. Predominant nativity, American born. 
7 rammed was incorporated in 1856. Commission government since 


CHESAPEAKE, Lawrence County, Ohio.-—BOND OFFERING — 
H. K. Mitchell, Village Clerk, will receive sealed bids until 12 m. Nov. 10 
for $1,400 6% sidewalk bonds. Denom. $200. Date Nov. 10 1922. In- 
terest semi-annual, payable in seven years from date. Auth., Sec. 3914, 
Gen. Code. Certified check for 50% of the amount bid for, payable to the 
Village Treasurer, is required. All bids must include accrued interest. 

CHURCHILL COUNTY (P. QO. Fallon), Nev.—BOND SALE.— 


rhe 
Hanchett Bond Co., Inc., of Chicago, on Oct. 23 purchased $65,000 6% 
county high school building bonds at 105. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 62 (P. O. Oregon 
City), Ore.—-BOND SALE.—Bond & Goodwin & Tucker, Inc. of Port- 
land, have purchased $50,000 54%% funding bonds. Date Oct. 15 1922. 
Prin. and semi-ann. int. (April 15 & Oct. 15), payable at the office of the 
County Treasurer, or at the fiscal agency of the State of Oregon in New York 
City, at option of holder of each bond. Due $5,000 yearly on Oct. 15 from 
1928 to 1937, inel. 

Financial Statement. 
Assessed valuation of this District (1922)_____. _...$3,401,760 07 
Bonded debt, including this issue _ - a er - 127,500 00 

Population (District includes much besides Oregon City, 5,686), estimated 
6,500. 

CLAYMONT SPECIAL SCHOOL DISTRICT 
Newcastle County, Del.—BOND OF FERING.—W. G. Robelen, President 
of the Board of Ricestion. will receive bids until 2 p. m. Nov. 15 for the 
purchase at not less than par and interest of $275,000 coupon (with privilege 
of registration as to principal and interest or principal only) school-building 
bonds, to bear interest at rate named in bid, but not to exceed 6%. Denom. 
$1,000 Date Nov. 1 1922 Principal and semi-annual interest (M. & N.) 
payable at the Farmers’ Bank, Wilmington Due $11,000 yearly on 
Nov. 1 from 1923 to 1947, inclusive. Certified check on an incorporated 
bank or trust company, for 2°, of amount of bonds bid for, payable to the 
Board of Education, required Bonds to be delivered to purchaser at the 
U.S. Mtge. & Trust Co., New York, on Nov. 29, or as soon thereafter as 
prepared. Bids are desired on forms which may be obtained from the 
U.S. Mortgage & Trust Co., New York. ‘The bonds will be prepared by 
the United States Mortgage & Trust Co., and their legality will - approved 
by Caldwell & Raymond, of New York. 


COCONINO COUNTY SCHOOL DISTRICT NO 2 (P. O, Williams), 
Ariz.—BONDS DEFEATED —At a recent election an issue of $100,000 
school bldg. bonds was defeated. 


COLD SPRING, Putnam County, N. Y.—-BOND OFFERING.—Alice 
E. Dillon. Village Clerk, will receive bids until 12 m. Oct. 30 for $12,500 
water works bonds, to bear interest at a rate not to exceed 5%. Wenom., 
$500. Date Nov. 1 1922. Prin. and semi-ann. int. (M. & N.), payable 
at the National Bank of Cold-Spring-on--Hudson, Cold Spring. Due 
$500 yearly on Nov. 1 from 1927 to 1951, incl. Cert. check on a national 
or State bank for 5% of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered to purchaser on Nov. 1 at 
Cold Spring. Bidders must use blanks obtained from the Village Clerk. 

COLLIER TOWNSHIP SCHOOL DISTRICT, Alleghany County, 
Pa.—BOND ELECTION .—On Nov. 7 a proposition calling for the issuance 
of $110,000 school building bonds is to be voted on, 


(P. O. Claymont), 
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COLUMBUS, Platte County, Nebr.—BOND SALE. 


~ ee +. ——- —_——- 


During the 


month of September the State of Nebraska purchased at par 25,000 5% 


J 
Aug. 1 1932, 


storm sewer extension bonds. 1922. Due 


optional Aug. 1 1927. 


CONEJOS COUNTY (P. O. Antonito), Colo.—-DATE OF FLEC 
TION—A MOUNT .—The date on which the voters wil) decide whether 
they are in favor or not of issuing 5% 15-30-vear (opt.) funding bonds is 
Nov. 7. The amount to be voted on is $170,000. These bonds have been 
sold to the International Trust Co. of Denver, subject to being voted at 
said election. Notice of the election-sale was given in V. 115, p. 1450. 


CONEJOS COUNTY SCHOOL DISTRICT NO, 10 (P. O. Antonito), 
Colo.— BONDS VOTED.—-On Sept. 27 $20,800 5% 10-30-year (opt.) 
school equipment bonds were carried by a vote of 49to 4. These bonds had 
already been sold, subject to being voted, to Joseph H. Grigsby of Pueblo. 
Notice of the election and sale was given in V. 115, p. 1450. 


CORAOPOLIS, Alleghany County, Pa.—BOND ELECTION .—-On 
Nov. 7 the borough will vote on the question of issuing $100,000 street 
improvement bonds. 


CRESTLINE, Crawford County, Ohio.——BOND OFFERING —Chance 
E. Dewald, Village Clerk, will receive sealed bids until 12 m. Nov. 21 for 
$15,638 6% (village portion) Scott St. impt. bonds. Date Sept. 1 1922 
Int. M. & 8S. Due yearly on Sept. 1 as follows: $1,500 in 1923 and 1924; 
$2,000 from 1925 to 1930 incl., and $638 in 1931 Authorized by the laws 
of Ohio and an ordinance passed June 1Y 1922 and amended Sept. 26 1922 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—BIDS.— 
The following is a complete list of the bids received for the $250,000 5% 
road and bridge bonds on Oct. 10: 

Frank B. Cahn & Co. and the Mercantile Trust Co., Balt., Md.*$ 
©. W. McNear & Co., Chicago. _- ee 
Caldwell & Co | 

Caliborne, Royall & Co., Goldsboro 
Sutherlin, Barry & Co., Inc_-_.- $ 
Sidney Spitzer & Co ee 
Seasongood & Mayer ) 
Liberty Central Trust Co. and Richards, 
Nationa! Bank of Fayetteville 

W. R. Compton Co 
Kauffman-Smith-Emert & Co., 
Wachovia Bank & Trust Co 

Bolger. Mosser & Williaman 

W. K. Terry & Co 

Firat National Co......-.-... 

Bohmer Rhinehardt & Co___-__-. 

A. E. Aub & Co. and N.S. Hill & Co 
OM ES eT ire aa 
A.B. Leach & Co., Inc., and Keane, Higbie & Co 
Seiteerr, Borica & Oo. ......-.-.-cccee- 
Tucker, Robinson & Co oe oF 


Date Aug. |! 
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Parish & Lamson... 
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0 00 
50 00 
RH OO 
33 00 
.789 50 


* Successful bid; for previous reference to same see V. 115, p. 1759. 
CUYAHOGA COUNTY (P. O. Cleveland), Ohio,_-BOND SALE 


The following 2 issues of 5% bonds aggregating $40,080 80, which were 
offered for sale on Aug. 23-——V. 115, p. 784—-were sold on Sept. 2 to the 
Citizens’ Trust & Savings Bank of Columbus, as follows: 
$10,020 20 special assessment Bean Road No. | bonds at a premium of 
$131 31 (101.31), a basis of about 4.73% . Denom. 9 for $1,000 
each, and 1 for $1,020 20. Due yearly on Oct. |] as follows: 
$1,000 from 1923 to 1930, inc!., and $2,020 20 in 1931. 
30,060 60 (county portion) Bean Road No. | bonds at_a premium of 
$404 04 (101.34), a basis of about 4.70%. Denom. 29 for 
$1,000 each, and 1 for $1,060 60. Due yearly on Oct. 1 as 
follows: $3,000 in each of the years 1923, 1924, 1925, 1927. 
1928 and 1929: $4,000 in each of the years 1926 and 1939, and 
$4,060 60 in 1931. 
Date Aug. 1 1922. Prin. and semi.-ann. int. (A. & O.), payable at the 
County ‘Treasurer's office. 
NO BIDS RECEIVED.—No bids were received for the 4 issues of 4/3 
road bonds, aggregating $116,323, which were offered on Oct. 21—-V. 115, 
Dp. 59. 


DAVIESS COUNTY (P. O. Washington), Ind.—-BOND SALE.—The 
$15,700 5% Theodore Henderson et al., road impt. bonds which were offered 
for sale on Oct. 20—V. 115. p. 1759—have been sold to the Fletcher Sav 
ings & Trust Co. of Indianapolis, at a premium of $88 &O (100.56) and int., 
a basis of about 4.89%. Date Oct. 20 1922. Due $785 each 6 months 
from May 15 1924 to Nov. 15 1933, incl. The following bids were also 
received: 

Meyer-Kiser Bk., Ind 


DAVIES COUNTY (P. O. Gallatin), 
At the election held on Oct. 17-——V. 115, 
bridge bonds were defeated. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind. BOND SALE.-~ 
The $16,400 5 Edward (jreenbaum et al.. County Infirmary Road bonds 
which were offered for sale on Oct. 21—V. 115. p. 155 have been sold to 
the Dearborn National Bank. I awrenceburg, at a premium of 835 (100.21), 
and int., a basis of about 4.835%. Date Aug. 7 1922. Due $4,100 each 
6 months from June 1 1923 to Dec. 1 1924, inclusive. 


DELAWARE, Delaware County, Ohio._-BOND SALE. ‘The Trustees 
of the Sinking Fund recently purchased $5,000 6°. bonds at par. 


DELAWARE COUNTY (P. O. Media), Pa.—BOND OFFERING .—Bids 
will be received until 10 a. m. Nov. 8 by George T’.. Wadas, County Comp- 
troller, for the purchase of $500,000 44 % tax-free bonds. Denom. $1,000 
Date Oct. 11922. Int. A.&O. Due yearly on Oct. 1 as follows: $16.000. 
1923 to 1951 incl., and $36,000, 1952. Cert. check for 2% of amount bid 
required. Purchaser to pay accrued interest. Legality approved by Town- 
send, Elliott & Munson, Philadelphia. 


DENISON, Grayson County, Tex.—BOND DESCRIPTION .—The 
$50.000 school bldg., $50,000 water extension, $10,000 sewer and $65.000 
aving bonds recently voted—V. 115. p. 673—are described as follows: 
Yenom. $250 and $500. Date July 11922. Int J. & J., payable in New 
York City. Int. rate 5% Coupon bonds. Due serially. 


~ f/O- 

DENVER (CITY AND COUNTY) SCHOOL DISTRICT NO. 1, 
Colo.—OFFICIAL VOTE ON BONDS.—The official returns for the election 
held on Oct. 10 (V. 115. p. 784) are as follows: 

First proposition ($2,000,000 for elementary 
against, 7,696; majority for, 3.950. 

Second proposition ($2,400,000 for senior high schools): 
against, 7,975; majority for, 3,259. 

Third proposition ($1,750.000 for junior high schools): 
against, 8,096; majority for, 2.806. 

Total number of votes cast, 19,498. 

Notice that the bonds had carried was given in V. ] p 

The Denver ‘‘Rocky Mountain News” of Oct. 11 had the following to 
say regarding the election: ‘“‘Denver voted the school bonds. Polling 
19,498 ballots, the largest vote ever cast in the city in a school bond election, 
Denver taxpayers announced yesterday with an overwhelming majority 
that they want better schools for Denver children. The tremendous senti- 
ment in favor of the bonds was particularly shown in the vote from precincts 
in West Denver, North Denver and South Denver, districts that voted 
from 3 to 1 to 5 to 1 against a bond issue of $8,000,000 when it was sub- 
mitted to the voters in 1918. Nearly every one of these precincts voted 
strongly for the bonds at the election yesterday, while those which pre- 
viously went 5 to 1 against a bond issue showed an even vote or a small 
majority against the issue. In many precincts the vote was the same for 
all three sections of the $6,150.000 bond issue yesterday, while in a majority 
of them the first section, that for an issue of $2,000,000 for elementary 
schools, was given a slightly larger majority than the second and third ques- 
tions, which called for bond issues for senior and junior high schools.”’ 


DE PERE, Brown County, Wis.—BOND SALE.—The State Bank 
of De Pere, of De Pere, has purchased $15,000 4%% street improvement 
bonds at par plus a premium of $209 and the cost of attorneys’ fees and 
expenses. Date Aug. 15 1922. Denom. $500. Int. Jan. 15. Due from 
1923 to 1932. Notice of this sale was given in V. 115, p. 1860. It is 
given again, since additional] data have come to hand. 


DES MOINES, lIowa.—DECISION OF THE LAW DIVISION OF 
DISTRICT COURT PERMITS CITY TO ISSUE FUNDING BONDS.— 
The Des Moines ‘“‘Register’’ of Oct. 14 reported that Judge Joseph E. 
Meyer of the Law Division of the District Court on Oct. 13 awarded 
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L. A. Jester, ‘‘a citizen’’ representing the creditors of the city, a judgment 
for $250,540 02 against the city in a friendly action preliminary to the 
issuing of bonds for all outstanding debts and for estimated expenses of 
the current year. The “Register” also said: 

“The law requires that the city confess judgment before bonds to pa; 
bills can be issued. The action of the court, a matter of legal ‘red tape,’ 
permits the city to issue the bonds and negotiate for the sale. 

“The funding bond issue will care for all outstanding indebtedness ip- 
curred previous to April 1 1922 and the new issue will bear interest from 
Sept. 1 1922. As now planned the term of the issue will range from 5 to 
18 years and will be taken up by the city in amounts ranging from $13,000 
to $20,000. 

In the preparation of the estimates for the current year the Counci) 
yesterday made a number of revisions of the department expenses and the 
actual running expenses will be materiaily reduced. A large number of 
outstanding obligations incurred under the previous city administration 
prevented a reduction in the city tax levy but the mill will be worth close 
to $43,000, compared with $41,000 last year.”’ 


DOLGEVILLE, Herkimer County, N,. Y.—BOND SALE.—An issue 
of $8,000 5% sewer extension bonds offered on Oct. 17 was awarded to the 
Union Nationa! Corp. of N. Y. at 100.27, a basis of about 4.93%. Denom 
$1,000. Date Nov. 11922. Int.M.&N. Due $1,000 yearly on Nov. } 
from 1923 to 1930, incl 


DUBOIS COUNTY (P. O. Jasper), Ind.—PURCHASER.—J. A. Son- 
derman, County Treasurer, informs us that the $14,500 44%% Auguste 
Berger et al., Bainbridge Township, highway bonds which we reported in 
our issue of Oct. 7—V. 115, p. 1654—as having been sold to the contractor 
at par, were sold to the Farmers’ State Bank of Dubois, at par. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 ‘P. O. 
Tuckahoe), Westchester County, N. Y.—BOND OFFERING .—Chas. T. 
Wangler, Clerk of Board of Education, will receive bids unti] 8 p. m. Nov 
3 for $50,000 school bonds, to bear interest at lowest rate bid. Denom 
$1,000. Due yearly on Dec. 1 asfollows: $3.000, 1927 to 1936, incl.. anc 
$4 000, 1937 to 1941, incl. Cert. check for $1,000. payable to the district 
apy Bonded debt (incl. this issue), $72,500. Assessed valuation 
$5.5 5, ) 1D. 


EASTWOOD, Onondaga County, N. Y¥.—BOND SALE POSTPONED 
—-The sale of the $20,000 coupon or registered sewerage disposal plant bond= 
which were offered on Oct. 25 at a rate not to exceed 6%—V. 115, p. 1860— 
was postponed for a few days and will probably take place about Nov. ] 


ECKLEY, Yuma County, Colo.—BOND SALE —The Bankers Trust Co 
of Denver has purchased $20,000 6% 15-year water-extension bonds. Date 
Oct. 1 1922. Int. payable semi-ann. at Kountze Bros., N. Y. City 


ELKHART COUNTY /P. O, Goshen), Ind.— NO BIDS RECEIVED. 
No bids were received for the 2 issues of 4’4% highway impt. bonds aggre 
gating $22,000, which were offered on Oct. 1S—V. 115, p. 1760. 


ELY, White Pine County, Nev.—BOND SALE —Benwell, Phillips 
& Co. of Denver have purchased $50,000 6% impt. bonds. Date Sept. ! 
1922 Int. semi-ann , pavable locally Due $2,500 yearly on Sept. } 
from 1923 to 1942 incl Total debt, $82,000; sinking fund (cash), $10.000 
assessed value, $1,200,000 


ESSEX COUNTY (P. O. Salem), Mass.—BOND SALE.—The 340.0006 
44% Plum Island River Bridge bonds, free from Massachusetts taxes. 
which were offered on Oct. 27—-V. 115. p. 1860—were awarded, it ie 
reported, to the Salem Trust Co. at 101.59, a basis of about 4.31% 
Denom. $1,000. Date Nov. 1 1922. Prin. and semi-ann. int. (M. & N. 
payable at the Commonwealth Trust Co. of Boston. Due $2,000 yearly 
on Nov. |] from 1923 to 1942 inclusive. 


EVERETT, Middlesex County, Mass.—BONDS OFFERED —Martha 
L. Snelling, City Treasurer, yesterday (Oct. 27) offered for sale thre« 
issues of 4'!4% coupon bonds, described as follows: 
$118,000 Ward |! School bonds, dated Sept. 1 1921, maturing $7,000 or 

Sept. 1 in each of the years 1923 to 1926, inclusive, and $6,00€ 
on Sept. 1 in each of the years 1927 to 1941, inclusive. Interest. 
poveie semi-annually (M. & 8 ) 

$10,000 Macadam bonds, dated Nov. 1 1922, maturing $2,000 on Nov. | 
in each of the years 1923 to 1927, inclusive. Interest payable 
semi-annually (M. & N_) 

34,000 Sidewalk bonds, dated Nov. 1 1922, maturing $7,000 on Nov. } 
in each of the years 1923 to 1926, inclusive, and $6,000 on Nov 

1927. Interest payable semi-ann. (M. & N ) 

Prin. and semi-ann. int payable at the Old Colony Trust Co., Boston 

Bonds are tax free in Massachusetts. 


EVELETH, St. Louis County, Minn.—BOND SALE.—The First 
National Bank of Eveleth, Northern National Bank and the First Nationa! 
Bank of Duluth and Gates-White Co. of Minneapolis have purchased 
$375,000 6% sewer and water extension bonds at a premium of $19,615 
equal to 105.23. Denom. $1,000. Due serially. Date Nov. 1 1922 
ry Ty $300,000 bonds were to be sold on Oct. 17 was given in V 

oO, Pp. iboe4. 


FARGO, Cass County, No. Dak.--BOND ELECTION.—A _ specia) 
election will be held on Nov. 7 for the purpose of voting upon the questior 
of issuing $60,000 bonds. Denom. $1,000. Probable interest rate 5% 


FARMERSVILLE, Montgomery County, Ohio.—BOND OFFERING 
—C. W. Rogers, Village Clerk, will receive sealed bids until 12 m. Nov. } 
for $3,174 5% water works bonds. Denom. $317 40. Date Nov. 15 1922 
Int. semi-ann. Due $317 40 yearly on Mar. 1 from 1924 to 1933 inc! 
Auth. Sec. 3939, Gen. Code. Cert. check for 10% of the amount bid for 
payable to the Village Treasurer, is required. All bids must include ac 
crued interest. 


FARMERSVILLE SCHOOL DISTRICT, Jackson Township P. O 
Farmersville), Montgomery County, Ohio.—-BOND SALE.—The $135 
O00 5°; school bonds which were offered on Oct. 20—V. 115. p. 1555-—hav: 
been sold to the Title, Guarantee & Trust Co. of Cincinnati, at a premium of 
of $1,498 50 (101.11), a basis of about 4.877. Date Oct. 20, 1922. Due 
yearly on Sept. 1 as follows: $7,000 in 1923, 1924 and 1925, and $6 (4 
from 1926 to 1944, inel. The following bids were also received: 
Premium. Premiun 
$1,147 50 Blanchet, Thornburgh & 

740 00; Vandersall - 

503 00; Richards, Parrish & Lamson 

365 00! Seasongood & Mayer 162 OF 
Stacy & Braun. Liz Of 

FAYETTEVILLE, Lincoln County, Tenn,—-BOND) SALE.—Cald 
well & Co. of Nashville purchased $100,000 5'<.° road bonds on Oct, 2 
at a premium of $5,011, equal to 105.01. Denom. $100. Date March 
11920. Int. M.& SS. Due serially. 


FLINT, Genesee County, Mich.—BOND ELECTION.—On Novy. 7 
the voters will be asked to vote on the question of issuing $310,000 inter- 
cepting and storm sewer bonds, $278,800 water works improvement bonds 
$109,940 paving bonds, $50,000 fire station bonds, and $23,750 storm 
sewer bonds. 


FOND DU LAC, Fond Du Lac County, Wisc.—BOND ELECTION - 
A proposition to issue school building bonds amounting to $300,000 will he 
submitted to a vote of the people on Nov. 7. 


FOREST, Hardin County, Ohio.—BOND SALE.—A. F. Barteldt, 
Village Clerk, informs us that the Industrial Commission of Ohio has pur- 
chased $7,000 6% water works bonds at par and accrued interest. Denom. 
$500. Int. A. & O. Due from 1923 to 1937 incl. 


FORT LUPTON, Weld County, Colo.—BOND SALE.—The Bankers 
Trust Co. of Denver has purchased $20,000 54 % refunding bonds at 100.28. 


FORT MADISON, Lee County, lowa.—BOND SALE —P. W. Chap- 
man & Co., Inc., of Chicago have purchased $75,000 5% sewer bonds 
Date July 1 1922. Prin. and semi-ann. int. (J.-J.) payable at the Cit) 
Treasurer's office. Due on July 1 as follows: $4,000, 1924 and 1925 
$5,000, 1926 to 1929 incl.; $6,000, 1930 to 1932 incl.; $7,000, 1933 to 1935, 
and $8,000, 1936. 


FORT MORGAN, Morgan County, Colo.—-BONDS VOTED.—On 
Oct. 15 an issue of $125,000 water bonds was voted by a count of 159 ‘‘for’’ 
to 57 ‘against’. In giving the notice of the election (V. 115, p. 1451) the 
date appeared incorrectly as Oct. 8. This was due to a typographical error. 

FOSTORIA, Seneca County, Ohio.—BOND SALE.—The First Na. 
tional Bank of Fostoria has been awarded $56,000 514% road-impt. bond: 


Campbell & Kinsey 
Sidney Spitzer & Co 
A. T. Bell & Co 
W.K. Terry & Co. 
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at a premium of $2 (100.003) and interest. Denom. $1,000 and $500. 
Date Mar. 11922. Int. M.&S8. 


FREEPORT, Brazoria County, Tex.—BOND SALE.—The First 
Municipal Bond & Mortgage Co. of Dallas, has purchased $25,000 6% 


(opt.) street improvement bonds at par. Denom. $500. Date Sept. 15 
1922. Int. M.-S. Due in 17 years. 


FRIBERG INDEPENDENT SCHOOL DISTRICT, Wichita County, 
Texas.— BONDS VOTED.—On Oct. 14 an issue of $5,000 school-building 
bonds was voted at an election held on that day. 


FULTON TOWNSHIP (P. O. Swanton), Fulton County, Ohio.— 
BONDS OFFERED .—J.™M. Estel, Clerk of the Board of Trustees, offered 
for sale on Oct. 21 $6,100 6% coupon road impt. bonds. Date Nov. 1 1922. 
Prin. and semi-ann. int. payable at the Farmers’ & Merchants’ Deposit Co.., 


Swanton. Due semi-ann. beginning March 1 1923. Auth. Sections 3298 
-1 to 3298-M, incl., of the Gen. Code. 


GALVESTON, Galveston County, Texas.—BOND SALE.—The two 


aoe of 5% bonds offered on Oct. 9—V. 115, p. 1655—were awarded as 
ollows: 


$520,000 school bonds awarded to Breg, Garrett & Co. of Dallas at a 
remium of $2,860, equal to 100.55. Due $13,000 yearly on 
Nov. 1 for 40 years. 
600,000 refunding bonds awarded to the Texas Bank & Trust Co. of 


Galveston at a premium of $9,360, equal to 101.56. 
Date Jan. 1 1923. ' — 


GARDEN COUNTY SCHOOL DISTRICT NO. 51, Neb.—BOND 
SALE.—During the month of September the State of Nebraska purchased 
$1,200 6% school bonds at par. Date Aug. 1 1922. Due July 1 1927. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND OFFER- 
ING.—Herman Bohming, Village Clerk, will receive sealed bids until 8 
p.m. Nov. 14 for the following 514% coupon special assessment bonds: 
$8,530 00 Orchard Ave. bonds. Denom. 1 for $880 and 9 for $850. Due 


$880 on Oct. 1 1923 and $850 yearly on Oct. 1 from 1924 to 
1932, incl. 


2,211 40 Turney Road bonds. Denom. 1 for $231 40 and 9 for $22C each. 
Due yearly on Oct. 1 as follows: $231 40 in 1923 and $220 from 
1924 to 1932, inclusive. 

5,395 00 East 135th St. bonds. Denom. 1 for $625 and 9 for $530 each. 
Due vearly on Oct. 1 as follows: $625 in 1923 and $530 from 


1924 to 1932. inclusive. 
Denom. 1 for $861 70 and 11 for $1,000 


11,861 70 Granger Road bonds 
each. Due yearly on Oct. 1 as follows: $861 70 in 1923, $2,000 


in 1927 and 1932 and $1,000 in each of the other years from 
1924 to 1931, incl 


8,605 80 lm Road bonds. Due yearly on Oct. 1 from 1923 to 


932. inc 
12,453 70 Dressler Ave. bonds. Denom. 1 for $453 70 and 12 for $1,000 
each. Due yearly on Oct. 1 as follows: $453 70 in 1923, $1,000 
in each of the years 1924, 1925, 1927, 1928, 1929 and 1931, and 
$2,000 in each of the years 1926, 1930 and 1932 
21,521 78 Turney Road bonds. Denom. 1 for $521 78 and 21 for $1,000 
each. Due yearly on Oct. 1 as follows: $1,521 78 in 1923, 
$3.000 in 1927 and 1932 and $2,000 in each of the other years 
from 1924 to 1931, incl 
Date Oct. 1 1922. Auth. Sections 3812 and 3914, Gen. Code, and 
Ordinances 780, 782, 786. 774, 778, 784 and 776, respectively. Certified 
check for 1% of the amount bid for, payable to the Village Treasurer, is 
reauired. All bids must include accrued interest. 
BONDS OFFERED.—The above official offered for sale on Oct. 24 the 
following 2 issues of 6% coupon special assessment bonds: 
39.044 22 East 86th St. bonds. Denom. | for $944 22 and 9 for $900 each. 
Date July 11922. Due yearly on July 1 as follows: $944 22 in 
1924 and $900 from 1925 to 1933,incl. Auth. Sections 3812 and 
3914, Gen. Code and Ordinance Ne. 745. 
7.130 00 Tonsing Drive bonds. Denom. | for $830 and 9 for $700 each. 
Date Sept. 1 1922. Due yearly on Sept. 1 as follows: $830 in 
1923, and $700 from 1924 to 1932.incl. Auth. Sections 3812 and 
3914, Gen . Code and Ordinance No. 766. 


GARZA COUNTY (P. O. Post), Texas.—BONDS REGISTERED — 
On Oct. 17 the State Comptroller of Texas registered $82,000 54% court- 
house and jail bonds. 

GENOA, Ottawa County, Ohio.—BOND SALE —John Muldoon, of 
Genoa, was awarded on Aug. 16 $4,500 5%% street impt. bonds for $4,538 
(100 84) Denom. $500. Date Aug. 11922. Int. M.&S8. Due yearly 
on Oct. 1 from 1923 to 1926, incl 


GLEN COVE, Nassau County, N. Y.—BONDS DEFEATED —The 
Brooklyn ‘‘Eagle’’ on Oct. 20 reported that a bond issue of $120,000 for 
sewer improvement and construction met defeat by a vote of 434 to 83 
at a special election held Oct. 19. 


GLENWOOD SPRINGS, Garfield County, Colo.— BOND SALE — 
On Oct. 19 the First National Bank of Glenwood Springs purchased $70,000 
4°4 % 20-year water bonds for the account of a syndicate of Denver bankers, 
at 101.516. The notice of the offering of these bonds was given in V. 
115, p. 1760. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND SALE — 
Award of the issue of 5% coupon road bonds offered on Oct. 17—V. 115, 
p. 1655—was made to Outwater & Wells of Jersey City, who bid 103.493, 
for $29,000 bonds, a basis of about 4.54%. Date Jan. 11922. Due $5,000 
yearly on Jan. 1 from 1930 to 1934, inclusive, and $4,000 Jan. 1 1935. 


GOLDEN PAVING DISTRICT NO. 1, Jefferson County, Colo.— 
BOND SALE.—Our Western representative advises us that $22,000 6% 
paving bonds have been purchased by a contractor and are being handled by 
Avery, Broadman & Taylor of Denver. 


GOSHEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New 
Philadelphia), Tuscarawas County, Ohio.—-BOND SALE.—J. W. 
Syron, Clerk of the Board of Education, informs us that $58,000 5%% 
coupon bonds have been sold to Ryan, Bowman & Co. of Toledo. These 
bonds were sold on Aug. 19 to Richards, Parrish & Lamson of Cleveland. 
who later rejected the bonds because Squire, Sanders & Dempsey failed 
to approve the issue—V. 115, p. 1354. 


GRAND JUNCTION, Mesa County, Colo.—BOND OFFERING.- 
Sealed bids will be received until 7:30 p. m. Nov. 3 by Fred A. Peck, 
City Clerk, for the following bonds: 
$481,250 5% water refunding bonds. 

190,000 water extension bonds. 

71,000 paving bonds. Due | to 10 years. 

Purchaser to furnish legal opinion and blank bonds. 
will be sold subject to an election to be held on Dec. 6. 


GRAND RAPIDS, Kent County, Mich.—-BOND OFFERING.—J. C. 
Shinkman, City Clerk, will receive sealed bids until 3 p. m. Oct. 30 for the 
following bonds: 
$215,000 414% tuberculosis hospital bonds. 
to suit purchaser 
street impt. bonds. 
$1,000. 
street 
$1,000. 

25,000 4% &% sewer construction bonds. Duefrom 1 to 5 years. 

int. payable semi-ann. at the City Treasurer's office. Prin. and int. 
payable at Grand Rapids in N. Y. exchange if desired. Bonds to be de- 
livered and paid for at the City Treasurer's office. These bonds are said 
to be free from State, county, city and school taxes. Cert. check for 3% 
of the face value of the bonds bid for, payable to the City Treasurer, is re- 
quired with each bid. All bids must include accrued interest. 

Financial Statement Oct. 1 1922. 
Assessed valuation 1922-------. Bea _.-.-----------$210,556 986 
Total bonded debt ‘ os see iol EE ae 7.403.600 
Water works bonds (included above) - . | 2'096 000 
Special assessment bonds (included in to 1/091 900 
fee UNG. ..---<-- 938 032 
Net debt. — - ‘ so i 3.277 668 
Population, 1920 = nhuoneladen 137 634 


GREENE, Chenango County, N, Y.—-BOND SALE.—The $29,000 
registered Genesee Street paving bonds offered on Oct. 23 (V. 115, p. 1555) 
were awarded to the Chenango Valley Savings Bank of Binghamton at par 
for 4%s. Date Jan. 1 1923. Due yearly on July 1 as follows: $2,000 
1926 to 1939 incl. and $1,000 1940. 


Due 1 to 25 years. 


These bonds 


Due in 20 years. Denom. 


305,000 414% Due from 1 to 5 years. Denom. 


170,000 446% impt. bonds. Due from 1 to 10 years. Denom, 





GREENVILLE, Hunt County, Texas.—-BONDS DEFEATED.—On 
Oct. 17 a proposition to issue $100,000 park bonds failed to carry. 


HAMLIN INDEPENDENT SCHOOL DISTRICT, Jones County, 
Texas,—BONDS REGISTERED.—On Oct. 16 the State Comptroller of 
Texas registered $25,000 6% serial bonds. 


HARDING COUNTY (P. O. Buffalo), So. Dak.—BOND ELECTION. 
—On Nov. 7 an election will be held to vote on the question of issuing 
$135,000 funding bonds. Interest rate not to exceed 54%. 


HARRISON, Westchester County, N. Y¥.—BOND 


SALE.—The 
$75,000 registered fire house bonds offered on Oct. 21 


(V. 115, p. 1861) 
were awarded to Farson, Son & Co. of N. Y. ata bid of 100.93 and int. for 


4%s. a basis of about 4.41%. Date Nov. 1 1922. Int. M.& N. Due 
$3,000 yearly on Nov. 1 from 1923 to 1947 incl. 


HARTFORD, Hartford County, Conn.—BOND ELECTION LEGAL- 
ITY QUESTIONED .—The Common Council on Oct 23, according to the 
Hartford ‘‘Courant,’’ passed a resolution placing before voters on the 
Nov. 7 the question of issuing $1,000,000 bonds for street paving. The 
‘*Courant’’ also points out that ‘‘one of the most SS lawyers of the 
city has expressed the opinion that the Council in passing the resolution 
without first referring it to the Board of Finznce, violated a section of the 
Charter, which provides that‘* whenever it may become necessary for the city 
to borrow — or refund any of its existing indebtedness, the Court of 
Common Council shall not act thereon finally, except after investigation, 
recommendation, and report of the Board of Finance.”’ 


HAVELOCK, Lancaster County, Neb.—BOND SALE.—During the 
month of September the State_of Nebraska purchased $50,000 54% 
district paving bonds at par. Date Feb. 1 1922. Due on Feb. 1 in 
1923, 1932 and 1935. 


HENRY, Scotts Bluff County, Neb.—BOND SALE.—tThe State of 
Nebraska purchased $9,000 6% electric light transmission bonds at par 
during the month of September. Date Aug. 1 1922. Due Aug. 1 1942: 
optional Aug. 1 19382. 


HERMAN, Washington County, Nebr.—BOND SALE.—An issue of 
$11,500 electric light bonds and $8,500 electric transmission bonds has been 
awarded to the Peters Trust Co. of Omaha. 


HOCKING COUNTY (P. O. Logan), Ohio.--ADDITIONAL INFOR- 
MATION .—In connection with the offering of $250,000 5% new court house 
bonds on Nov. 11 (V. 115, p. IS61), the following information has come to 
hand: Sealed bids will be received until 12 m. by Henry T. Leach, County 
Auditor. Denom. $1,000. Date Oct.11922. Int.A.&O. Due$10.000 
yearly on Oct. 1 from 1923 to 1947 incl. Auth. Sec. 2434, Gen. Code. 
Cert. check on a solvent bank for 5% of the amount bid for, payable to the 
County Treasurer, is required. All bids must include accrued interest. 


HOLDEN, Johnson County, Mo.—BONDS VOTED.—At an election 
held on Oct. 9 an issue of $3,000 bonds for cemetery puposes was carried by 
a vote of 286 ‘‘for’’ to 31 ‘“‘against.’’ 


HOMESTEAD, Alleghany County, Pa.—BOND ELECTION .—At the 
general election bond issues of $235 000 for watcr supply improvements, 
$31,000 for street repairs and $19,000 for sewers will be voted on. 


HOULTON, Aroostook County, Me.—BOND SALE.—On Oct. 21 
the $72.000 44% % coupon refunding bonds offered on that date (V. 115, p. 
1861) were awarded, it is stated, to the Fidelity Trust Co., of Portland, a 
99.869, a basis of about 4.26%. Date Nov. 11922. Due Nov. 1 1937. 


HUBBARD, Trumbull County, Ohio.-—BOND OFFERING.—C. P. 
Smith, Village Clerk, will receive sealed bids until 12 m. Nov. 18 for 
$20,000 5% municipal building bonds. Denom. $1,000. Date Oct. ] 
1922. Prin. and semi-ann. int. (A. & QO.) payable at the Hubbard Banking 
Co., Hubbard. Due $2,000 yearly on Oct. 1 from 1924 to 1933 inclusive. 
Certified check for $200 is required. 


INDEPENDENCE, Cuyahoga.County, Ohio.—BOND SALE. 
$15,193 12 6° coupon (village portion) Pleasant Road improvement 
bonds which were offered for sale on Oct. 7-—V. 115, p. 1236—have been 
sold to the Hanchett Bond Co. of Chicago at a premium of $585 (103.85), 
a basis of about 5.12%. Date April 25 1922. Due yearly on Oct. 1 as 
follows: $1,193 12 in 1923, and $2,000 in each of the even years and 
$1,500 in each of the odd years from 1924 to 1931 inclusive. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, Ohio.— TEMPORARY LOAN.—The Union Trust Co. of Indian- 
apolis. was awarded the $50 000 temporary loan,which was offered on Oct. 
20—V, 115, p. 1861—on a 5%% interest basis, plus a premium of $9. The 
loan was made in 2 notes of $25,000 each due on or before Dec. 31 1922. 

BOND SALE.—The $120,000 44%% 13 2-3-year (average) coupon ‘Park 
District Bonds of 1922, Issue No. 3,”’ which were offered for sale on Oct. 24 
—V.115, p. 1761—-have been sold to the Meyer Kiser Bank of Indianapolis 
at a premium of $1,006 (100.83), a basis of about 4.42%. Date Oct. 24 
1922. Due $5,000 yearly on Jan. 1 from 1925 to 1948, inclusive. 


INGLEWOOD CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING —L. E. Lampton, County Clerk, (P.O. Los 
Angeles) will receive sealed proposals until |!la.m Nov 6 for $42,000 5% 
school bonds. Denom $1,000. Date Nov. 1 1922. Prin. and semi-ann. 
int. payable at the Co. Treasury. Due yearly on Nov. 1 as follows: $2,000, 
1923 to 1939, incl., and $1,000, 1940 to 1947 inc!. Cert. or cashier’s 
check for 3% of the amount of the bonds, payable to the Chairman, 
Board of County Supervisors, required. Purchaser to pay accrued int 
Payment for and delivery of bonds will be made in the office of the Board of 
Supervisors. Bonded debt $165,000; assessed value of taxable property, 
1922, $4,222,900; populaton (est.) 8,000. 


INGRAM, Alleghany County, Pa.—-BOND ELECTION.—The electors 
on Nov. 7 will pass on a bond issue of $40,000 for streets and sewers. 


INGRAM SCHOOL DISTRICT, Alleghany County, Pa.—BOND 
ELECTION .—The question of issuing $35,000 bonds is to be decided at the 
general election on Nov. 7. 

ISANTI COUNTY CONSOLIDATED SCHOOL DISTRICT NO, 2 
(P, O. Spring Lake), Minn.-—-BOND ELECTION.—A special election will 
be held on Oct. 30 to vote on the question of issuing $25,000 5% school 
building and equipment bonds. August F. Otto, District Clerk. 


JACKSON SCHOOL TOWNSHIP, Rando 
BOND OFFERING .—Thos. W. Kemp, Truste , 
until 1 m. Nov. 16 for 60.000 5% school bo s. Denom. $500. Date 
Nov. 161922. Int. J & J. Due $2,000 eas x months from July 1 1924 
to Julv 1 1934, and $3,000 to Jan. 1 1935 to ‘uly 1 1937, inclusive, payable 
at the Union Loan & Trust Co., Union City, Ind. Certified check for $500, 
payable to the above official, is required. All bids must include accrued int. 

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
G. H. McLain, County Treasurer, will receive bids until 1 p. m. Nov. 9 
for $5,000 5% William Florence Road Improvement No, 3580, Union Twp., 
bonds. Denom. $250. Date Sept. 151922. Inmt.M.& N.15. Due $250 
each six months from May 15 1924 to Nov. 15 1933 inel. 

JEFFERSON COUNTY (P. O. Beaumont), Texas.—-BONDS VOTED 
—At the election held on Oct. 10 (V. 115, p. 1452), the $50,000 county 
sanitarium bonds were carried by a large majority. 

JEFFERSON COUNTY SCHOOL DISTRICT NO. 9, Colo.—BOND 
SALE.—James N. Wright & Co., of Denver, have purchased $4,000 6% 
10-20-year (opt.) school-building bonds. Date Sept. 1 1922. 


KAUFMAN COUNTY LEVEE IMPROVEMENT DISTRICT NO. 7, 
Texas.— BONDS REGISTERED.—On Oct. 16 the State Comptroller of 
Texas registered $55,000 5% serial school bonds. 

KENDALL AND KERR COUNTIES LINE COMMON SCHOOL 
DISTRICT NO. 3, Texas.—BONDS REGISTERED.——The State Comp 
troller of Texas registered $16,000 5% serial school bonds on Oct. 16. 

KENNARD, Washington County, Neb.—BOND SALE.— The Omaha 
Trust Co., of Omaha, has purchased the $12,000 5°, 20-year (opt.) trans- 
mission line and distributing system bonds voted on July 17 (V. 115, p. 968). 

KENSETT INDEPENDENT SCHOOL DISTRICT (P. O. Kensett), 
Worth County, lowa.—-BOND SALE.—We are advised by Schanke & Co. 
of Mason City, that they purchased recently, $6,000 5% school bonds at 
par and accrued int. Date Nov. 1 1922. Due Nov. 1 1942. 
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‘Hebe. _BON D “SALE- The State of 
> funding bonds at par during the month of 
Due Aug. 1 1942, optional Aug. 1 1952. 


DISTRICT (P. O, Kittanning), 


KILGORE, Cherry County, 
Nebraska, purchased $7,750 6‘ 
September. Date Aug. 1 1922. 


KITTANNING SCHOOL 
strone County, Pa. BOND SALE.—-On Oct. 24 the 
coupon school bonds offered on that date (V. 115, p. 1861) 
to the Pittsburgh Savings & Trust Co. for $66,490 (102.292) and interest. 
a basis of about 4.34' Date Sept. 1 1922 Due yearly on Sept. 1 as 
follows: $2,000, 1923 to 1949, inclusive: $4,000, 1950 and 1951, and $3,000. 
1952. 


LA CROSSE, La Crosse County, Wisce.--POND SALE NOT COM 
PLETED.—The sale of the &1590.000 5°) coupon street impt. bonds (V. 115 

461) to Stacy & Braun of Chicavo was never completed. They advis e 
us that the sale was never completed inasmuch as the bonds were turned 
down by attorneys on account of a technicality in the proceedings. - $T- SE 
bonds were later sold to Blodget & Co. of Chicago as stated in V.115, p. 


Arm.- 
SAH »,000 4? ,* 
_ were a warded 


) 
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LAFOURCHE BASIN LEVEE ppd wg} (P., O. Donaldsville 9 
Ascension Parish, ref BOND SALI The $590,000 5% coupon honds 
offered on Oct. 6 V. p. 1236 have been awarded to the Bank of Baton 
Rouge at a premium os $16 5800, equal to 103.36. Date Oct. 15 1922. Due 
one-fifteenth of issue 33 years after date and one fifteenth yearly thereafter. 


LAKE CITY INDEPENDENT SCHOOL DISTRICT (P. O. Lake 
City), Calhoun County, Ilowa.— BOND OF FERING.—Bids will be receiv- 
ed until Nov. 6 for $100,000 high school bldg. bonds recently voted. 


LAKEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Lakewood), 
Ocean County, N. J.—BOND SALE.—The Peoples National Bank of 
Lake awood. and Metzler & Co. of New York, bidding jointly, were awarded 
the $550,000 444% coupon (with privilege of registration) school bonds 
offe red on Oct. 19—V 115, p 1656. The bonds are divided into three 
series and bear the following description: 

$325,000 bonds, Series A gue yearly on 

1923 to 1926, inel ; $7.000 1927 to 193! 
incl, and $9,000 1937 to 1961, inc ao Te 
25,000 bonds, Series B Due yearly on Aug 
1923 to 1934, inclusive, and $1,000 1935 

200,000 pone, Series C Due yearly on sg 15 as follows: $9,000 1923 
to 1928, inel.; $10,000 1929 to 1937, incl.; $12,000 1938 to 1941, 
inclusive, and $8,000 1942 

Denom. $1,000. Date Aug. 151922. Prin. and semi-ann. 
payable at the Lakewood Trust Co., Lakewood 

Metzler & Co. marketed these issues at prices to yield the investor 4.30 


LAPORTE COUNTY (P. O. Laporte), Ind. 
John Line, County Treasurer, will receive sealed bids until 11 a 
for the following 5° coupon bonds 
$22 800 Richard ID. Marsh et: gravel road bonds. 

28 520 George Dolstrom et al. vel road bonds 

Date Oct. 16 1922 Prin. and mi-ann. int. (M.& N. 15) payable 
the State Bank of A. P. Andrew Son, Laporte Due one bond of 

each issue each six months from Nlay 15 1924 to Nov. 15 1933, incl]. Certi- 
fied check for 5‘; of the amount of the bid ts required. 


LARIMER COUNTY SCHOOL DISTRICT NO. 41 (P. O. Fort Col- 
lins), Colo.—BONDS VOTED At a recent election $12,000 5° 15-30- 
year (opt.) school building bonds were voted These bonds had already 
been sold to the International Trust Co. of Denver subject to being sanc- 
tione dd a said election. Notice of the election and sale was given in V. 115, 
pal 5 96. 


LA SALLE, Niagara County, N. Y.—-BROND SALE. 
& Co. of Buffalo on Oct. 16 were awarded S85 500 street 
fire truck bonds, bearing 4 interest. The price 
which is on a basis of about Denom, S500. 
Int. A.& O. Due vearlyv on Oct. 1 as follows: $1,000, 
and $500, 1935, 1936 and 1937. 


LAWRENCE, Nassau County, 
$28,000 444% coupon (with privilege 
offered on Oct. 26-—-V. 115, p. 1861- 
Bank for $28,924, equal oa 103 30, 
1922. Due $1,000 yearly on Nov. 
bidders were: 

Bank of Lawrence. -- 
Geo.B.Gibbons & Co, N.Y 


pants 15 as follows: 86,000 
inc] : $&.000 1931 to 1936 
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©’ Brian, Potter 
in * oe and S4.000 
pa was 1]O0.1S9. 
Date Oct 1 1929. 
1927 to 1934, incl., 


4.42 


N. Y.—BOND SALE —The issue of 

of registration) street paving bonds 
—was awarded to the Peninsula National 
a basis of about 4.19% Date Nov. ] 
1 from 1923 to 1950, inclusive. Other 


$228,276 40'O’Brien,Potter & Co..N.Y$28,166 80 

28, 396 80\Curtis & Sanger, N Y_.. 28,030 SO 
Farson, Son & Co__._-- 28,215 60| Sherwood & Merrifield,N.Y 28,154 00 
D. S. Moore & Co., N. Y_ 28,221 53) 


LIBERTY SCHOOL DISTRICT, Alleghany County, Pa.—ROND 
ELECTION .—The issuance of $27, 000 ae for school buildings is to be 
put to a vote of the people on Nov. 7. 


LINCOLN PARK (P. O. Wyandotte R. F. D. No. 1), Wayne County, 
Mich.—BONDS OFFERED.— Floyd W. Harrison. Village Clerk, offered 
for oie on Oct. 25 $40,000 general obligation sewer bonds and $30,000 
general obligation water a. A tike amount of bonds was scheduled 
to be sold on Oct. IS—V. 115, p. 1862 


LINCOLN SCHOOL aici (P. O. Lincoln), Lancaster County, 
Neb.— BON D OF FERING.—Sealed proposals will be received until 8.30 
m. Nov. 7 for coupon school bonds not to exceed 5% interest by the 

| Rt Aan of ‘Roard of Education. Three separate and distinc t proposals 
are desired for the bonds as follows: Proposal 1 for bonds in the amount of 
$200,000, Proposal 2 for bonds in the amount of $400,000, and Proposal 3 
for bonds in the amount of $600,000. Prin. and semi-ann. int. (M. & N.), 
ayable at the office of City Treasurer, who is ex-officio Treasurer of 
School District. Due in 30 years from date, optional on or after 3 years 
from date. Certified check for 1% of the amount of bonds bid for required. 
Proposals are desired on the basis of the purchaser printing bonds and 
assuming all expenses incurred in marketing same. Total bonded debt 
(excluding this issue) June 30 1922, $1,688,000. Balance all funds (cash 
on hand June 30 1922), $138,163 07. The assessed valuation of property 
certified by the C ounty Clerk Aug. 17 1922 for the tax year, $90,542,855. 
School population (June 1922), 16,070. 


LINCOLNTON, Lincoln County, No. Caro.—BOND SALE —Sidney 
Spitzer & Co. of Toledo, have purchased the following toree issues of 
coupon (with privilege of registration as to principal only) bonds offered 
on Oct. 25-—V. 115, p. 1862—at a premium of $2,017 80, equal to 101.71: 


$10,000 electric light bonds. Due $1,000 yearly on Oct. 1 from 1925 to 


1934, inclusive 
38, aa funding bonds. $1.000. 1925 

$2,000, and $3,000, 
inclusive 


o 1935, inclusive; 
1942 to 1946, 

70,000 water and sewerage bonds (a consolidation of $30,000 water and 
$40,000 sewerage bonds) Due yeariy on Oct. 1 as foilows: 
$1,000, 1925 to 1940, inclusive; $2,000, 1941 to 1952, inclusive, 
and $3,000, 1953 to 1962, inclusive. 

Date Oct. 1 1922. 


LIPSCOMB INDEPENDENT SCHOOL DISTRICT (P. O. Lips- 
comb, Lipscomb County, Texas,—UVONDS REGISTERED. The State 
Comptrolle r of Texas registered $20,000 6° serial school bonds on Oct. 16. 


LODGE INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED .—The State Comptroller of Texas registered $22,000 6% 
serial bonds on Oct. 16. 


LOMETA, Lampasas 


Due vearly on Oct. 1 as follows: 


1936 to 1941, inclusive, 


County, Tex.—BONDS DEFEATED. 
$37 .000 6% water bond issue submitted to a vote of the people on Sept. 
V.115, p. 1123—failed to carry. 


LORAIN, Lorain County, 
544% coupon street impt. 
V. 115, pp. 1556 and 1762 
Toledo, as follows: 
$138,000 special assessment bonds at a premium of $5,630 40 (104.08), 

basis of about 4.15‘ Due yearly on Sept. 15 as follows: $15 i. 

000 from 1924 to 192 59, incl., soe $16,000 from 1930 to 1932, incl. 

51,500 (city’s portion) bonds ata premium of $2.105 20 (104.08), a basis 
of about 4.15%. Due yearly on Sept. 15 as follows: $5.500 in 

1924, $5,000 in {925 and 1926, and $6,000 from 1927 to 1932, incl. 


The 
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Ohio.—BOND SALE.—The 2 issues 
bonds which were offered for sale on Oct. 
have been 
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1922. The following bids were also received: 
Both 
Issues. 
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6, 640, 00 


Spec. ASsess. 
in 


Cleve. 


County Bonds. 
Title, (;suarantee & Trust Co., C 

tichards Parris & Lamson. 
Weil. Roth & Co., Cin 
Prudden & Co., Toledo 
Havden, Miller & Co., Cleve 
R. L. Day & Co., Boston 


LOS ANGELES, Calif.—ADDITIONAL INFORMATION. wey price 
paid (301.14) on Oct. 13 by Eldredge & Co. of New York, for the .149.- 
000 414% electric plant bonds of 1914 (V. 115, p. 1862) isabout ona re 384% 
hi Sis. Associated with Eldredge & Co. of Ne w York, in acquiring the bonds 

» Kissel, Kennicutt & Co. and Stacy & Braun, both of New York. and 

, Angio- London-Paris Co. of San Francisco. The bonds are described as 

follows: Coupon bonds in the denom. of $1,000. with privilege of full 

registration. Date Oct. 1 1914. Prin. and semi-ann. int. (F. & A.), pay- 

able in New York City. Due vearly on Aug. 1 as follows: $43,000. 1928. 

and $79,000, 1929 to 1912, incl. (Average life about 13 ye: ars. ) oo 
bonds are now being sold to investors to yield from 4.30% to 4.2 


LOWELL, Middlesex County, Mass.—BOND SALE 
according to reports, the city sold $100,000 4% ‘ 
maturing in 1 to 10 years and $20,000 414 ‘ 
in 1 to 20 years, to Harris, 
Nov. 1 1922 


LUBBOCK COUNTY ROAD DISTRICT NO. 1 (P. O. Lubbock), 

Texas.— DESCRIPTION —The $25,000 road bonds wi arded as stated in 

115, p. 1656, are described as follows: Denom. $500. Date Se pt. 1l 
1922. Int. M.&S Due serially from 1 to 30 years. Int rate5%’%% 


LUDLOW, Kenton County, Ky.—BOND ELECTION An 
will be held on Nov. 7 to vote on the question of issuing $40.000 5‘ 
fire department and city building bonds. 


LYMAN, Scotts Bluff County, Neb.—BOND SALE 
Nebraska purchased $10,000 6° electric light 
during the month of September at par Date 
1 1942; optional Aug. 1 1932 


McDONALD VILLAGE SCHOOL DISTRICT, Trumbull County, 
Ohio.—BOND SALE —Tnhe $20,000 6% debt exte nsion bonds which were 
offered for sale on Oct. 17—V. 115. p. 1762—have been sold to Ryan, 
Bowman & Co. of Toledo for $20,896 (104 ‘A8) and interest, a basis of 
about 4.38% Date Oct. 2 1922 Due $1,000 yearly on Oct. 1 from 
1924 to 194% inel Although Ryan, Bowman & Co. did not offer the 
highest price, they were awarded the bonds epee their bid was uncon- 
ditional The following bids were also recei\ . 

W.K. Terry & Co., Tol__$21, 21 100 W. L SI: iyton & Co 
Seasongood & Maver, Cin. 21,135 00 Hanchett Bond Co 
Prudden & Co. Toledo__. 21,663 00 CitizensTr. & Say 


McLEAN, Pierce County, Neb.—BOND SALE. An lesue of {33 


funding bonds has been awarded to the Lincoln Trust C of Lincoln. 


MANCHESTER, Hillsborough County, N H-—BOND SALE —On 
Oct. 25 $60,000 4°) bonds were awarded to the Cemetery Trustees of the 
City of Manchester at 99, a basis of about 4.12% Date Oct. 1 1922 Int. 
A. &O Due 33, 000 yearly on Oct. 1 from 1923 to 1942 incl. Other bid- 
ders were 

B Le ach iR L 


_$5.121 00 


eae: 


$1943 00 
308 OO 1,644 00 
5. , 890 00 
4.150 05 


—On Oct. 26 
> coupon paving bonds 
, coupon bridge bonds maturing 
Forbes & Co. of Boston at 100.57. Date 


election 
o 10-year 


—The 
transmission 
Aug. 1 1922 


of 
bonds 
Aug 


State 
line 
Due 


Tol_$21.062 60 
Chi_. 20.910 90 
Bk.,Col 20,808 08 


000 


& Co., Boston___98 026 Day & Co., Boston ).26 


A 
Merrill, Oldham & Co., Boston 97.65. 


MANTECA UNION HIGH SCHOOL DISTRICT, San Joaquin 
County, Calif.— BOND OFFERING.—Until 11 a. m. Nov. 6 E ugene D. 
G rahan n, County Clerk, (P.O. Stockton) will receive sealed bids for 815.000 

16) school bonds. Denom. $1,000. Date Feb. 1 1922. Int. semi- ann. 
Due Feb. 1 1947. Cert. check for 5% of amount bid, payable to the Chair- 
man, Board of County Supervisors, required. These bonds sure the unsold 
portion of a total authorized issue of $200,000, $185,000 of which were 
reported sold in V. 114, p. 876. 


MAPLE HEIGHTS, Cuyahoga County, Ohio.—-BONDS OFFERED .— 
Frank J. Vasek, Village Clerk, offered for sale on Oct. 20 $171.000 5! 
coupon special assessment Sewer Districts No. 1 and 2 bonds. 
$1,000. Date Oct. 11922. Prin. and semi-ann. int (A. & O.), payable at 
the Central National Bank Savings & Trust Co., Cleveland. Jue yearly 
on Oct. lasfollows: $17,000 from 1923 to 1931, incl., and $18,000 in 1932. 


MARINE CITY, St. Clair County, Mich.—BOND ELECTION .—It is 
reported that on Nov. 7 the electors will vote on $10,000 water main bonds, 
$5,000 sewer bonds and $2,000 sidewalk bonds. 


MASON COUNTY ROAD DISTRICT NO. 2 (P. O. Mason), Texas.— 
BONDS REGISTERED .—On Oct. 16 $326,000 54% 10-30-year road bonds 
were registered by the State Comptroller of Texas. 


MAURICE INDEPENDENT SCHOOL DISTRICT (P. O. Maurice), 
Sioux County, lowa.—BOND ELECTION.—An election will be held 
on Nov. 10 to vote on the question of issuing $55,000 school-building bonds. 


MENDON, Mercer County, Ohio.— BOND OFFERING —F. G. Fisher, 
Village Clerk, will receive sealed bids until 12 m. Nov. 9 for $22,050 6% 
special assessment South Main St bonds. Denom. 9 for $450 each and 36 
for $500 each. Date Sept. 11922. Int. semi-ann. Due $2,450 yearly on 
April 1 from 1924 to 1932, incl. Auth. Ordinance No. 469 Certified 
check for 10% of the amount bid for, payable to the Village Treasurer, is 
required. All bids must include accrued interest. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—ADDITIONAL INFORM + V. 115, p. 1862—we 
reported that the Farmers’ & Mere hants’ National Bank of Merced, had 
been awarded on Oct. 10 the $1 800.000 5)2% tax-free coupon bonds offered 
on that date for $1,852,588 (102.92) and int., a basis of about 5.286 It 
now appears that the above bank in acquiring the bonds was bidding for 
the account of a syndicate composed of Cyrus Pierce & Co., E. H. Rollins 
& Sons, Anglo-London-Paris Co., Bank of Italy and the First Securities Co. 
The syndicate is now offering the bonds to the public at prices yielding 
5.10%. The bonds answer to the following description: Denom. $1,000. 
Date Jan. 1 1922 Prin. and semi-ann. int (J. & J.), payable at the office 
of Merced Irrigation District, Merced. Due $600,000 yearly on Jan. 1 
from 1951 to 1953, incl. It is stated that these bonds are a legal investment 
for savings banks in the State of California, and are eligible to secure deposits 
of public funds. It is also stated that they are exempt from all Federal, 
State and local taxes, except inheritance tax. The proceeds from the sale 
of these bonds wil be used to extend the canals to all the lands in the Dis- 
trict and to provide adequate drainage. 

Financial Siatement. 
Actual value (official estimate) - 
Assessed valuation, 1922 land only) - 
Total bonded indebtedness, 
Number of acres 
Average debt per acre_. 
Population (1922) estimated, 


MIDDLETOWN, Butler 


t% 
Denom. 


50,000 ,000 00 
3,764,998 00 
920,000 00 
190.000 00 
25.90 
20,000. 
County, Ohio.—BOND OFFERING.— 
Alberta Brenner, City Auditor, will receive sealed bids until 12 m. Nov. 23 
for $20,457 514 % (property owners’ portion) street improvement bonds. 
Denom. 36 for $500 each and 9 for $273. Date Nov. 1 1922 Prin. 
and semi-ann. int. (M. & S.) payable at the National Park Bank, , 
City. Due $2,273 yearly on Sept. 1 from 1924 to 1932 incl Auth , 
Sections 3812, 3814 and 3914, Gen. Code, and Ordinance No. 1191. 
Certified check for $500, payable to the City Treasurer, is required. All 
bids must include accrued interest. 


MILLVALE SCHOOL DISTRICT, Alleghany County, Pa.—BOND 
ELECTION — A bond issue of $150,000 for sem nalkdiens ‘is to be voted 
on at the Nov. 7 election. 


MISSOULA COUNTY (P. O. Missoula), 
TION .—The price paid by the Banke rs Trust ¢ 
a% refunding bonds (V. 115, p. 1657) was par and accrued interest. De- 
nom. $1,000. Date July 11922. Int. J.& J. Due July 1 1942, optional 
$5,000 yearly on July 1, beginning July 1 1936. 


MOBILE, Mobile County, Ala. —BOND SALE.—The First National 
Bank of Mobile has purchased the $92,000 5% coupon public improvement 
bonds offered on Oct. 23—V. 115, 1863—at a premium of $3,675, 
equal to 103.99. Date Nov. 11922. Due in 10 years. 


Mont.- —PRICE—DESCRIP- 
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MONGUAGON TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Trenton), Wayne County, Mich.—BOND SALE.—It is reported that the 
Detroit Trust Co. has been reawarded 870.000 school bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE — 
The $8,200 5%% 5 3-5-year (aver.) Oakwood Heights Sanitary Sewer 
District No. 3 bonds which were offered for sale on Oct. 21—V. 115, p 
1863—have been sold to A. C. Allyn & Co. of Chicago at a premium of 
$209 50 (102.55) and interest, a basis of about 497%. Date Oct. 1 1922. 
a yearly on Oct. 1 from 1924 to 1930, incl., and $1,200 on Oct. 1 


MONTPELIER, Williams County, Ohio.—BONDS OFFERED.— 
Dorothy Chapman, Village Clerk, offered for sale on Oct. 26 $15,000 516% 
municipa! electric light and water plant bonds. Denom. 81,0090. Date 
Sept. 1 1922. Int. semi-ann. Payable in 10 years from date. Auth. 
Sec. 3939, Gen. Code. 


MOORPARK SCHOOL DISTRICT, Ventura 
BOND OFFERING.—wUntil 11 a. m. Nov. 9 L. E. 
Clerk, will receive sealed bids for $4,000 6° bonds. 
Date Dec. 1 1922. Principal and semi-annual interest 
County Treasurer's office. 
1926, inclusive. 
required. 


_ MORRIS, Stevens County, Minn.—BONDS AUTHORIZED —An 
issue Of $10,000 water works system bonds has been authorized 


MOUNTAIN VIEW UNION HIGH SCHOOL DISTRICT, Santa 
Clara County, Calif.—ADDITIONAL DATA —The Farmers & Mer- 
chants National Bank of Mountain View, in acquiring the $197,000 5% 
23 4-year (aver.) coupon school bonds on Oct. 16 for $211.677 (1097 45) and 
interest, a basis of about 4 49°7 (V. 115. p. 1863) was associated, it is stated, 
with the Anglo-London-Paris Co , and the National City Co The follow- 
ing bids, we are informed, were also received: 

Bid 
R. H. Moulton & Co O19 00 Bank of Italy___-_-- 
Cyrus Peirce & Co______ : .’41 00 Freeman, Smith & Camp 
E.H. Rollins & Sons__ 0.948 00' Company____-_-_--- 210,597 OO 
Ist Nat.Bk. Mountain V_ 0.831 00 Weeden & Co. 210,117 00 


MUSKEGON, Muskegon County, Mich.—CORRECTION.—In our 
issue of Oct. 2]—V. 115, p. 1863-——we said that it was reported in the Mus- 
kegon ‘‘Chronicle’’ of Nov. 14 that the City Clerk would receive sealed bids 
until 2 p. m. Oct. 253 for $50,000 4!5% general impt. bonds. The date 
of the issue in which this report appeared was October 14. 


NAGLEE BURK IRRIGATION DISTRICT (P. O. Tracy), San Joa- 
quin County, Calif.—BOND OFFERING —Reports say that $25,000 6% 
bonds, maturing 1938 and 1939, will be offered for sale on Nov. 3 


Calif .— 
County 
1.000. 
pavabie at the 
Due $1,000 yearly on Dec. 1 from 123 te 
Certified check for 2°%, payable to the above official, 


County, 
Hallowell, 
Denom. 


ss f . 


NEWINGTON, Hartford County, Conn.—BOND OFFERING —Bids 
for the purchase of $70,000 414% bonds will be received until 2 p. m 
Oct. 30 at the Phoenix National Bank, Hartford, by the Town Treasurer 
Date Nov. 11922 Due $2,000 yearly on Nov. 1 from 1923 to 1957 incl 
Certified check for 2°., payable to the Town Treasurer, required 


NIAGARA FALLS, Niagara County, N. Y. 
three issues of coupon bonds offered cn Oct. 2] 
awarded as follows: 
$825 municipal hospital bend to Geo. B. Gibbons & Co., N. Y.. for 
$838 03 (101.506) and interest for 414s, a basis of about 4.12° 7. 
This bond is dated Nov. 1 1922 and matures on Nov. 1 1936. 
16,865 corporation yard bonds to Geo. B. Gibbons & Co., N. Y 
$17,131 47 (101.58) and interest for 414s, . 
The bonds are dated Nov. 1 1922 and mature on Nov. 1 1936. 
Denom. 16 of $1,000 each, one of $865. 
285,000 public park bonds to Harris, Forbes & Co., N. Y., for $285,242 25 
(100.085) and interest for 4s, a basis of about 3.090. The bonds 
are dated Nov. 1 1©22 and mature as follows: 815,060 Nov. 1 1933: 
$30,000 Nov. 1 1°35, $10,000 Nov. 1 1936, $70.000 Nov. 1 1937, 
$40,000 Nov. 1 1938, and $20,000 on Nov. 1 in each of the vears 
1939, 1941, 1942, 1943. 1944 and 1945. Denom. $1,000 each. 
Principal and semi-annual interest (M.& N.) payable at the Hanover 
National Bank, New York 


NOBLE COUNTY (P. O. Albion), Ind.-—BOND SALE .—The three 
issues of 5% 11-3 yeer (aver) coupon highway tinprovement bonds 
which were offered on Oct. 23-—V_ 115, p. 1762——have been sold as follows: 
$49,920 A. J. Rich et al. road, Swan Township, bonds, to the Citizens 
Bank of Ligonier for $51,270 (102.70) and interest, a basis of 
about 4 69° Denom $312 
65,600 Samuel Weimer et al road, Allen Township, bonds to the Citizens 
Bank of Ligonier for $67,000 (102.13) and interest, a basis of 
about 4 75% Denom. $410 
110,400 Ephraim Krieger et al road, Allen and Swan Townships, bonds 
to the Mier State Bank of Ligonier for $112,770 (102.14) and 
interest, a basis of about 4 75% Denom. $690 
Date Sept 15 1922 Int May 15 and Nov. 15 Due 4 bonds of each 
issue each six months from May 15 1924 to Nov. 15 1943 inclusive 
BOND OFFERING —Morton P. Thomas, County Treasurer, will re- 
ceive bids until 2 p. m. Nov. 8 for $20,000 5° coupon Bert Himes et al 
county unit road bonds Denom $500 Date Sept. 15 1922 Int. M. & 
N.15 Due $500 each six months from May 15 1923 to Nov. 15 1942 incl 


NOBLE COUNTY (P. QO. Caldwell), Ohio.—-BOND SALE. —The 
$20,000 6% 5 5-6-year (aver ) coupon road improvement bonds, which 
were offered for sale on Sept. 16-—-V. 115, p  1012—have been sold to 
Campbell & Kinsey of Toledo, for $21,028 (105.14), a basis of about 
490% Date Aug. 1 1922. Due $2,500 yearly on Feb. 1 from 1925 to 
1932, inclusive 


NOKOMIS, Montgomery County, Ill.—INJUNCTION GRANTED - 
A temporary injunction has been granted against the sale of $35,000 6% 
water works bonds which was scheduled to take place on Oct. 23 


NORA, Nuckoils County, Neb. PONDS VOTED.— On Oct. 
sue of $8,000 5°) 5 20-year (opt.) electric ight bonds was voted. 


NORMAN, Cleveland County, Okla.—-BOND SALE —C_ Edgar 
Honnold of Oklahoma City has purchased the following bonds offered on 
Oct. 24—V. 115, p. 1863—at a premium of $1,500, equal to 101 80: 
$18,750 sanitary sewer exten. bonds $27,500 water extension bonds 

18,000 water works plant equip bds 14,250 fire equipment bonds 

6,500 street improvement bonds. 15,000 storm sewer exten. bonds 


NORTHAMPTON, Hampshire County, Mass.bBOND OFFERING. 
—Proposals will be received until 12 m. Oct. 31 by George W. Clark, City 
Treasurer, for the purchase of $12,000 4'4% coupon highway pavement 
bonds. Denom. $1,000. Date Nov. 1 1922. Prin. and semi-ann. int 

M. & N.) pavable at the Old Colony Trust Co. of Boston. Due $2,006 
yearly on Nov. 1 from 1923 to 192s incl. These bonds are exempt from taxa 
tion in Massachusetts and will be engraved under the supervision of the 
Old Colony Trust Co. of Boston, which will further certify that the legality 
of this issue has heen approved by Ropes, Gray, Boyden & Perkins of Bos 
ton. All legal papers incident to this issue will be filed with the Old Colony 
Trust Co., where they may be insnected. 

Financial Statement Nor 
Assessed valuation 1! 
Total funded debt (pr 


The 
were 


BOND SALE. 
", 115, p. 1863 


., for 
a basis of about 4.10° 


10 an is 


1 1922. 
1. net % 25.002 600 92 
esent loans not included) 373.600 OO 
Water debt ” 22 060 OO 
No sinking funds. Population (1920), 21,951. 


NORTH BRADDOCK SCHOOL DISTRICT, Alleghany County, 
Pa.—BOND ELECTION The people on Nov. 7 will vote on a proposition 
to issue $80,000 school building bonds. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4 
(P. O. Port Washington), Nassau County, N. Y.—BOND SALE —On 
Oct. 24 Sherwood & Merrifield of New York, bidding 100 064. a basis of 
about 4 24%, were awarded the $350,000 414% coupon (with privilege of 
full registration) bonds offered on that date (V. 115, p. 1863) Sherwood 
& Merrifield marketed the bonds to investors at prices to yield 4.15% 
The bonds are dated Nov. 1 1922 and mature $19,000 yearly on Oct. 3] 
from 1943 to 1977 incl 

NORTH TONAWANDA, Niagara County, N. Y.—-BOND OF FERING. 
—F.C. Goltz, City Clerk, is receiving proposals until 8 p. m. Oct. 30 for 
the purchase at not less than par and interest ef $30,000 414°% coupon 
street impt. bonds. Dencm,. $1,000. Date Nov. 11922. Prin. and semi- 





ann. int. payable at the Chase National Bank, N. Y. 
Nov. 1 from 1923 to 1932, incl. Certified check for $1,000, payable to the 
City Treasurer, required. Bonds to be delivered and paid for at the 
Chase National Bank, N. Y., or at the State National Bank, North Tona- 
wanda, on Nov. 2, or such other date as may be agreed upon. Legality 
will be approved by Clay & Dillon, N. Y. 


NORWICH UNION FREE SCHOOL DISTRICT NO. 1(P O Nor- 
wich), Chenango County, N Y —BOND SALE —On Oct. 24 the $165,- 
000 414% coupon _bonds—V. 115, 1762—were awarded to the Union 
National Corp. of N. Y., for $166,204 50 (100.73) and int., a basis of about 
4.20% Date Nov. 1 1922. Int. M. & N.. Due yearly on Nov. 1 as 
follows: $2,000, 1935; $7,000, 1936 to 1941, incl.; $10,000, 1942 to 1952, 
incl, and $11,000, 1953. Other bidders were: 

Name. 

Hamilton A. Gill & Co 
Sherwood & Merrifield, N. Y 
O’Brien, Potter & Co, Buffalo 
A.B. Leach & Co., N. Y 
Clark Williams & Co., N 
Harris, Forbes & Co.,N.Y 


OAKLAND, Burt County, Neb.—BOND SALE.—The State of 
Nebraska purchased $82,633 55 5% district intersection paving bends at 
ov rice, the month of September. Date Sept. 16 1922. Due 1924 to 

941. 


OHIO SCHOOL TOWNSHIP (P. O. Rockport), Spencer County, 
Ind.—BOND OFFERING.—John V. Atkinson, Trustee, will receive bids 
until 2 p. m. Nov. 22 for $58,000 5°% coupon land purchase and school 
building bonds. Denom. $500. Int. semi-ann. Due $2,000 each six 
months from Nov. 15 1923 to Nov. 15 1937, incl. All bids must include 
accrued interest. 


CRANGE COUNTY (P, O. Paoli), Ind.—BOND OFFERING.—John 
L.. Teaford, County Treasurer, will receive bids until 2 p. m. Nov. 6 for the 
following 41% ° coupon bonds: 
$2,800 Orleans and Marion Township County Line Road bonds. 


Denom. 
S140. 
14.200 French Lick Road, 
S710 


bonds. 
Denom. 


Due one bond of each issue each six months from May 15 1923 to Nov. 15 
1932, inel. 


OREGON (State of).—RBOND SALE.—On Oct. 21 the $1,509,000 
414% tax free gold coupon (with privilege of registration) State highway 
bonds, offered on that date (V. 115, p. 1762), were sold to the Security 
Trut & Sovi-gs Benk of Portlend for the account of Blodget & Co., 
Curtis & Sanger and Taylor, Ewart & Co., all of New York, and 
the Mercantile Trust Co. of San Francisco, for $1,516,350 (101.09) and 
interest, a basis of about 4 40% Denom. $1,000, except one bond of $500 
in each maturity Date Oct. 1 1922 Prin. and semi-ann. int. (A. & O.), 
piyable at the State Fiscal Agency (National Park Bank) in New York 
City or at the State Treasurer’s office, at option of holder. Due $37,500 
Oct. 1 1927, $37,500 on April 1 and Oct. 1 from 1928 to 1946, incl., and 
$37,500 April 1 1947 (average life about 14%4 years) It is stated that 
these bonds, which are now being offered to the investing public at prices 
to yield 425%, are a legal investment for-savings banks and trust funds 
in New York, Massachusetts, Connecticut and elsewhere 

BOND OFFERING .—O. P. Hoff, State Treasurer (P. O. Salem), will 
receive sealed bids until 11 a. m. Dec. 1 for $196,200 Oregon District 
interest bonds, dated Dec 1 1922, and in denominations to suit the pur- 
chaser of $500 and $1,000 Prin. and semi-ann. int. payable in gold at 
the office of the State Treasurer or at the fiscal agency of the State of 
Oregon in New York City. Dueas follows: $38,700 Jan. 1 1942, $16,590 
July 1 1942, $3,000 July 1 1943, $7.500 Oct. 1 1944, $2,850 Jan. 1 1946, 
$7.890 July 1 1946, $12,000 July 1 1947, $23,100 Jan. 1 1949, $8,250 July i 
1949, $46,500 Jan. 1 1951 and $30,000 July 1195S. Certified check for 
5% of the amount of bid, payable to the above official, required Bidders 
to name rate of interest [The State Treasurer, it is said, will furnish 
certificate from the Attorney-General of Oregon as to legality. Purchaser 
to pry accrued interest. The bonds will be furnished complete by O. P. 
Huff, State Treasurer. 


CGCREGON, (State cf).—BONDS OFFERED BY BANKERS.—The 
Bankers Trust Co., Guaranty Co. of New York, E. H. Rollins & Sons, 
Ames. Emerich & Co., and Marshall Field, Glore, Ward & Co., all of 
New York, are offering to investors to yield 4.20%, $2,500,000 414% 
tax-free Veterans’ State Aid gold bonds. Coupon bonds of denomination 
of 31.000. Exchangeable for fully registered bonds. Date Oct. 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the offiec of the fiscal agent 
of the State of Oregon in N. Y. City, or at the State Treasurer's office. 
Due semi-annually from Oct. 1 1952 to April 1 1950 incl. It is stated 
that these bonds are a legal investment for savings banks and trust funds 
in New York, Massachusetts, Connecticut and elsewhere, and eligible 
to secure Postal Savings Deposits. These bonds are the unsold portion 
of the $5,000,000 which were purchased on Sept. 5 by a syndicate headed 
by the Bankers Trust Co., N. Y. (V. 115, p. 1238). 


OREGON, Dane County, Wise.—ROND OFFFRING. 
received until 7°30 p. m. Nov. 2 by CC. O 
5% 12-verr bonds. Date Oct. 1 1922. 
at the Village Treasurer's office. 


OSHKOSRE, Winnebago County, Wis.--BOND SALE.—The $200,000 
446° Punhogua School site building and equipment bonds offered on 
Oct. 24—V. 115, p. 17 °3——-have been awarded to Hill, Joiner & Co. of 
Chicago at a premium of £4,151, equal to 102.07, a basis of abour 4.30%. 
Date Aug. 1 1922. Due $20,000 yearly on Aug. 1 from 1932 to 1941 incl. 


PASADENA, Los Angeles County, Calif.—BOND SALE.—-In last 
week's issue, on page 1863, we reported that four issues of 4'4% bonds, 
aggregating $397 000, had been sold on Oct. 11 to Blyth, Witter & Co., 
Rond, Goodwin & Tucker, Inc., and R. H. Moulton & Co., jointly. We 
are now advised that the issues were awarded to those companies as follows: 
$40,000 sewage-disposs] works bonds for $40,196 80, equal to 100.49. 
Due yearly on Oct. 1. 

117,000 fire dept. bonds for $117,579 60, equal to 100.49, a basis of about 
4.44%. Due yearly on Oct. 1 as follows: $6,000 1923 to 1941 
inel., and $3.000 1942. 

160,009 sewave-disposal bonds at 100.35, a basis of about 4.41%. 
$20 000 yearly on Oct. | from 1923 to 1930 inclusive. ' 

80,000 Arroyo Park impt. bonds at 100.35, a basis of about 4.41%. 

$10,000 yearly on Oct. 1 from 1923 to 1930 inclusive. 

Date Oct. 1 1922. 


The following is a complete list of the bids received: 


Due $3,000 yearly on 


- ( 


and English Greenfield ‘Township, 


Bids will be 
Collins. Village Clerk, for $6,000 
Int. semi-ann. (A. & O.), payable 


Due 


Due 


Premium 
$71 00 


Issue 
. ‘$160,000 
Security Trust & Savings Bank and California Co_ --- 49,000 
= 117,000 
8D OO0 
KO O00 
160,000 
f 40,000 
Staats Co -¢ 117,000 
#307 OOO 
#397 OOO 
_*397 OOD 
#397 ODO 
49 000 
160,000 
RO O00 
117,000 


Cyrus Peirce & Co 


Cyrus Peirce & Co. and William R 
Stephens & Co___- aoe 
Citizens National Bank 
Pasadena Branch Pacific Southwest Trus Bk 


& Savs 


and R. H. Moulton & Co 


Blyth, Witter & Co., Bond & Goodwin & Tucker, Inc , 


ee 579 60 
All the above bidders offered accrued interest *For the four issues 
combined. 

PERRY, Taylor County, Fla.—-BOND OFFERING.— Sealed bids 
will be received until Nov. 21 by J. E. Powell, Town Clerk, for $25,000 
street improvement and $15,000 drainage 6°) bonds. Denom. $1,000. 
A certified check for 5% required. 

PINAL COUNTY ELECTRICAL DISTRICT NO. 1 (P. O. Florence), 


Ariz.—-BONDS VOTED.—At the election held on Oct. 14-—-V. 1165, D. 
1558—the $200,000 6% bonds were voted by a count of 100 to0. Due 1942. 
PINAL COUNTY SCHOOL DISTRICT NO. 13 (P. O. Tanque 
Verde), Ariz.—BONDS VOTED.—At the election held on Oct. 17—V. 
115, p. 1558—the $10,000 6% 20-year school buildings bonds were voted. 
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PINE BLUFF, Jefferson County, Ark.—PBOND SALE.—The Theis & 
Diestelkamp Investment Co. of St. Louis has purchased $121,000 5% pav- 
ing, curb and gutter district No. 60 bonds. Denom. $500 and $1,000. 
Date Sept. 1 1922. Prin. and semi-ann. int. (M.& S.) payable at the St. 
Louis Union Trust Co. of St. Louis. Due on Mar. 1 from 1923 to 1942. 


PIRU SCHOOL DISTRICT, Ventura Calif.—BOND 
OF FERING.—Until ll a.m. Nov. 9, L. County Clerk (P.O. 
Ventura). will receive sealed bids for $12,000 5 514% bonds Denom. $1 .000. 
Date Dec. 1 1922. Prin. and semi-ann. int. payable at the County Treas 
urer’s office. Due $1,000 yearly on Nov. 1 from 1923 to 1934, incl. Certi- 
fied check for 2°7, payable to the above official, required. 


PITTSFIELD, Berkshire County, Mass.—-PROND 
$148,000 414% coupon bonds offered on Oct. 24—V. 115, p. 1864 
awarded to Estabrook & Co. of Boston at 100.90 and interest. a basis of 
about 4.08°%. The bonds are divided into 4 issues and described as follows: 
£81,000 paving bonds, payable $9,000 Oct. 15 1923, and $8,000 on Oct. 15 

1924 to 1932, incl. 

28,000 water bonds, payable $6,000 Oct. 15 
$4,000 Oct. 15 1927. 

25,000 sewer bonds, payable $1,000 on Oct. 15 

14,000 sidewalk bonds. payable $3,000 Oct. 
$2,000 Oct. 15 1927. 

Denom. $1,000. Date Oct. 151922. Prin. and semi-ann. 
15) payable at the First National Bank of Boston. 
Massachusetts. 

Other bidders were: 

F. S. Moseley & Co., Bost- 
Old Colony Trust Co. and 
Edmunds Bros., Boston. 
Harris, Forbes & OCo., 


County, 
HH: allow ell, 


SALE .—The 


were 


1923 to 1926. inel., and 
» 1923 to 1947, Incl. 
15 1923 to 1926. incl., and 
int. ® & ©. 
Bonds are tax-free in 


100.603 'R. L. Day & Co. and Mer 
| rill, Oldham & Co., Bost 

190.58 !|R.M. Grant & Co., Boston 

Boston 1900.57 YC. Peach. 100.2159 


B.J. Van Inge n&C o., Bost 
White, W eld &C 9.. Boston. 100. 50) Blake Bros, 4 _109.21 


Pittsfie jd 
& (Co., Boston 

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P, O. Port 
Arthur), Jefferson County, Texas.—-BOND SALE.—C. W. MeNear & 
Co. of C hicago and Bosworth, Chanute & Co. of Denver have jointly pur- 
chased $675,000 5% school bonds at a premium of $8,001, equal to 101.1%. 
Denom. $1,000. Date Aug. 1 1922. Int. F. & Due $16,000 for 5 
years and $17,000 for 35 years. These registered by the State 
Comptroller on Oct. 16. 


PORT AUSTIN, Huron County, Mich. 
In reporting the offering of the $10,500 5% 
issue of Oct. 21—V. 115, p. 1864—we omitted 
would be received. They will be received until 7 


PORTL AND, Cumberland County, Me.-BOND SALE.—-The $709." 
000 4%% coupon (with privilege of registration as to principal) Deering 
High Se hool bonds offered on Oct. 25—V. 115, p. 1864—were awarded 
to Harris, Forbes & Co. of Boston, at 99.29 and interest, a basis of about 
4.32%. Denom. $1,000. Date Nov. 1 1922. Due $35,000 vearly on 
Nov. 1 from 1927 to 1946, inclusive. Other bidders were: 

Guaranty Co. of New York- 99.05 
R. L. Day & Co. and Merrill, Oldham & Co., Boston 98.84 


Aor vgae' | Bt CONSOLIDATED SCHOOL DISTRICT, Walla Walla 
Count PAYMEN® OF FEE AND EXPENSES INVOLVED 
IN FL ATIN G BON DISSUEF HELD LEG. a. —The Portland ‘Oregonian’ 
on Oct. 10 reported that on Oct. 6 Judge E. ¢ 7 Mills of the Superior Court 
handed down a decision in favor of the Union Trust Co. of Walla Walla 
on the question of the legality of the payment of $1,200 to that concern by 
the Consolidated School District of Prescott for fee and expenses involved 
in floating a $55,000 bond issue for the district. It is stated that those 
attempting to prevent the Prescott School District from making this pay 
ment to the trust company for fees and expenses in getting the issue ready 
for sale, contended that such matters were the business of the Prosecuting 
Attorney of the county, and that no authority existed permitting the hiring 
of a private concern to do such work. 


PROVIDENCE, R. I1.—BOND OFFERING.—-Walter L. ’ 
Treasurer, will receive proposals until 2 p. m. Noy. 9 for $2,500,000 4% 
coupon or registered water supply bonds. ‘These bonds will be dated 
Dec. 1 1922, will become due Dec. 1 1962. Both principal and semi-annual! 
interest (J. & D.) will be payable in gold coin of the United States, equal to 
present value of fineness and weight. Either coupon bonds of $1,000 each, 
or registered bonds in sums of $1,000, $5,000, $10,000, or $20,000 each, as 
desired, will be issued, and coupon bonds may at any time thereafter be 
converted into registered bonds at the option of the holder. The principal 
and interest of coupon bonds will be payable at the Treasury in Providence 
or at the National City Bank of New York. The City of Providence now 
transmits by mail interest on all registered bonds, if desired. Bonds will 
be ready for delivery Dec. 1 1922. Proposals should be accompanied by 
certified check payable to the City Treasurer, for 2% of the amount of 
bonds for which the bid is made. 

Indebtedness Sept. 30 1922. 
Bonded _ _ - Pe ex. sett he PA ee 
Floating asst aaa pie 


Total debt 
Sinking funds, Se pt. 


Net debt 
Total water dent inc lud¢ sd i in above. 
Assessed valuation, 192 
Real __ 5 — «CT 
Tangible “pe -rsonal- os git Gin is 
Intangible pe rsonal- 


Total_ — $510,227 750 


QUINCY “TOWNSHIP SCHOOL DISTRICT, Franklin County, 
Pa.—BOND SALE.—On Sept. 28 an issue of $26 000 414% refunding bonds 
was awarded to the Waynesboro Trust Co. of Waynesboro at LOO.80, a 
basis of about 4.38%. Denom. $500. Date Oct. j 1922. Int. A. & O. 
Due yearly on Oct. 1 as follows: $1,000 1923; $1,500 1924 to 1927 inecl.: 
$2,000 Ise 28: $1,500 1929: $2,000 1930 to 1933 incl... and $2,500 1934 to 

) ine 


RAMSEY COUNTY (P, O., St. Paul), Minn.—-BOND OFFERING. 
Sealed bids will be received until 10 a. m. Nov. 6 for S30. O00 bridge bonds 
by Geo. J. Rees, County Auditor. Int. rate not to exceed 6°%. <A certified 
check (or cash) for 2°) of amount bid for required. 


RAMSHORN IRRIGATION DISTRICT, Scotts Bluff County, Neb. 
—BOND we Ah pak Ke Sealed bids will be received by J. T. Logan, 
retary (P.O. Morrill), until 2 p. m. Noy. 2 for $53,459 50 6° bonds. 


RAPID pene Pennington County, So. Dak.—ADDITIONAL 
DATA.—We are now advised by our estern representative that the 
Drake-Ballard Co. of Minneapolis were in joint account with the Wells- 


Dickey Co. of Minneapolis in the purchase of the $175,000 5% 20-year 
water bonds.—V. 115, p. 1864. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, will receive sealed bids until 12 m. Nov. 18 for $11.000 
54% Meridian Street impt. bonds. Denom. $500. Date Oct. 1 1922. 
Prin. and semi-ann. int. payable at the Second National Bank. Ravenna. 
Due yearly on Oct. 1 as follows: $2,000 in 1924 and $1,500 from 1925 to 
1930 incl. Auth. Section 3939 and Ordinance No. 416. C ert. check for 
$250, payable to the City Treasurer, is required. 


RED LODGE-ROSEBUD IRRIGATION DISTRICT (P. O. Red 
Lodge), Carbon County, Mont.—BOND SALE.—The $418,000 6% irri- 
gation bonds offered on Oct. 16 (V. 115, p. 1455) have been awarded to the 


Farm Mortgage Co. of Billings at 90. ue $20,000 yearly on Jan. 1 1929 
to 1947 and $38,000 1948. 


RED RIVER, Atchafalaya and Bayou Levee District, La.—DES- 
SCRIPTION .—The $400 ,000 Te vee bonds awarded as stated in V. 115, p 
239, are described as follows: Denom. $1,000. Coupon bonds bearing 
5% interest. Date Oct. 1 1922. Principal and semi-annual interest 
A. & O.) payable at the State All s office and the fiscal agent banks 

of the State of Louisiana. in New Orleans. Due $16,000 yearly on Oct. 1 
from 1927 to 1951, inclusive. The price paid was 100.56, which is equal to 
a basis of about 4. 98%. 


RED WILLOW COUNTY SCHOOL DISTRICT NO. 48, Neb.— 
BOND SALE.—During the month of September the State of Nebraska 
pupeneese 2 $1,200 6% school bonds at par. Date Aug. 26 1922. Due 

uly 
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ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—BOND SALE.—Hill, Joiner & Co. of Chicago were awarded 
on Oct. 23 $97,500 school building bonds at their bid of $98,402 (100.92) 
for 4.38% bonds. Denom. $1,000, $500 and $100. Prin. and semi- 
ann. int. (A. & O.) payable at the C ‘ity Treasurer's office. The bonds 
will bear interest from Oct. 1 1922. $47,500 of the above bonds are 
part of Series ‘“‘A,”’ a total issue of $300,000 bonds dated April 1 1921 
and maturing $15,000 yearly on April 1 from 1922 to 1941 incl. Two 
blocks of Series ‘‘A,”’ amounting to $250.000 were sold in 1921, as reported 
in our issue of May 13-—V. 114, p. 2159. The remaining $50.000 of the 
honds just sold are part of Series “B.’’ a total issue of 300.000, and are 
dated April 1 1922 and mature $2,500 yearly on April 1 from 1923 to 
1932 inclusive. 

Financial Statement. 
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ROTAN, Fisher County, Texas.—-BOND ELECTION.—An election 


will be he 1d on Nov. 28 to vote on the question of issuing $50,000 water 
bonds. 


Assessed yaaa 
Bonded det yt 


Population (estimated 


ST. BERNARD, Hamilton County, Ohio.—BOND OFFERING.— 
John Meyer, City Auditor, will receive sealed bids until 12 m. Nov. 21 for 
17.500 5% Tower Ave. impt. bonds. Denom. $500. Date Dec. 1 1922 
Int semi-ann Payable in 18 years from date Auth. Sec. 3939 and 
Ordinance No. 18. Certified check for 10% of the amount bid for, is re- 
quired. All bids must include accrued interest. 


ST. LANDRY PARISH ROAD DISTRICT NO, 4 (P. O, Opelousas), 
La.—-BON fi OFF ERING.—F¥. Octave Pavy, President of the Police Jury, 
will receive sealed bids until 11 a. m. Dec. 4 for $60,000 5° road bonds. 
Denom. £1,000. Date Sept. 11922. Prin. and semi-ann. ' fnt. (M. & 8.) 
pavable at the Parish Treasurer's office or at the National Park Bank, 
N.Y.City. <Acert. check for 24% of amount of bonds offered required. 


ST. PAUL, Minn.—BOND ELECTION.—An election will be held on 
Nov. 7 to vote on the que stion of issuing $5,000,600 bonds for the purpose 
of acquiring school sites and grounds, remode ling existing school buildings, 
constructing new buildings and providing equipment for the new buildings. 


SAGINAW, Saginaw County, Mich.—BONDS VOTED.—The City 
Council has voted to issue $25,000 44° pumping station bonds. Date 
Oct. 2 Int. semi-ann. Due 1947 


SAN ANGELO, Tom Green County, Texas.—BONDS DEFEATED. 


—On Oct. 14 a proposition to issue $1 6, 000 auditorium bonds failed to 
carry; the vote being 317 ‘‘for’’ to 582 ‘‘against.’ 


SANTA ANNA, Coleman County, Texas.—BONDS REGISTERED — 


On Oct. 16 the State C omptroller of Texas registered $25,000 6% serial 
water works bonds 


SANTA ROSA INDEPENDENT SCHOOL DISTRICT, Texas.— 
BONDS REGISTERED —The State Comptroller of Texas registered 
$40,000 51% % serial bonds on Oct. 17. 


SARASOTA, Sarasota County, Fla. —BOND OFFERING —Jo. Gill, 
City Clerk, will receive sealed bic S until 5 p. m. Nov. 6 for $70,000 5% 
municipal bonds 

SCARSDALE, Westchester County, N. Y.- 
Arthur Herbert, Village Treasurer, will receive proposals at the office of 
William C. White, 20 Nassau St., N. Y. City, until 12 m. Nov. 3 for the 
purchase at not less than par and interest of the following two issues of 


4% coupon bonds: 
G25 00 sewer bonds. Date Nov. 1 1922. M. & N- Due $1,000 
1 from 1927 to 1°51, 
Af A. & O. Due $2,000 
ine 


yearly on Novy. 
50,000 water bonds. Date Oct. 1 1922. 
1 from 1927 to 1951. 

of amount of bonds bid for, 

Legality approved by John 


BOND OFFERIN 


Int. 
inc}, 


yearly on Oct. 
Denom. $1,000. Certified check for 2% 
pavable to the Village Treasurer, required. 
Thomson of N. Y. 


SEBASTOPOL, Sonoma County, Calif.—BOND OFFERING.—John 
S. Saunders, Town Clerk, will receive sealed bids until 7:30 p. m. Oct. 30 
for $9,168 30 7% impt. bonds. Denom. $611 22. Date Oct. 9 1922. 
Prin. and semi-ann. int. (J. & J.) payable at the Town Treasurer's office. 
Due $611 22 yearly on July 2 from 1924 to 1938, incl. Certified check for 
10% of the amount of bid, payable to the town, required. 


SHADY GROVE SCHOOL DISTRICT, San Joaquin County, 
Calif.—BOND OFFERING —Eugene D. Graham, County Clerk (P. O. 
Stockton), will receive sealed bids until 11 a. m. Nov. 6 for $25,000 274, Zo 
school bonds, said_to have been carried at an election held on Sept. ‘ 
Denom. $1,000. Date Nov. 11922. Int. semi-ann. Due $1,000 -- 
on Nov. 1 from 1923 to 1947, incl. Certified check for 5% of amount 
bid, payable to the Chairman of Board of County Supervisors, “required. 


SHALER TOWNSHIP SCHOOL DISTRICT, Alleghany County, 


Pa.—-BOND ELECTION. A bond issue of $75, 000 for sc ahool buildings is 
to be voted on at the Nov. 7 election. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.— 
The following two issues of 5% highway improve ment bonds, aggregating 
$18,100, which were offered for sale on Oct. 24—V. 115, p. 1864—have 
been sold to the Fletcher American Co. of Indianapolis at a premium of 
$159 50 (100.88) and interest, a basis of about 4.83%: 

9.860 Albert Kuhn et al. Libe rty Township bonds. Denom. $493. 
8,240 P. A. Graham et al. Moral Township bonds. Denom. $414. 

Date Oct. 15 1922. Int. May 15 and Nov. 15. Due one bond of each 
issue each six months from May 15 1924 to Nov. 15 1933 incl. Bids 
vere also submitted by the Bankers Trust Co. and Thos. D. Sheerin & 

, both of Indianapolis. 


ppt amy Bedford County, 
$50,000 544°) coupon street impt. 
1764—were awarded to the American National Bank of Nashville at 
plus a premium of $2,681, equal to 105.36. Date Nov. 1 1922. 
$10,000 in each of the years 1932, 1937, 1942, 1947 and 1952. 


SHICKLEY, Fillmore County, Neb.—BOND ELECTION .—An elec- 


tion will be held on Oct. 31 to vote on the question of issuing $5,000 electric 
light system bonds. 


SOLDIER INDEPENDENT SCHOOL DISTRICT (P. O. Soldier), 
Monona County, lowa.—BOND SALE.— Ringheim, W heelock & Co., of 
Des Moines were the successful bidders for an issue of $60,000 school bonds. 


SOMERSET, Perry County, Ohio.—BOND ELECTION.—At_ the 
general elec tion on Nov. 7 the question of issuing $30,000 (village portion) 
street improvement bonds will be submitted to the voters. 


SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.— BOND SALE.—The $350,000 444 ©% coupon school improve- 
ment bonds which were offered for sale on Oct. 18 (V. 115, p. 1455) have 
been sold to Paine, Webber & Co., P. Chapman & Co., Inc.. and the 
Federal Securities Corporation, all of c thicago, at a premium of $2,807 
(100.8002) and interest, a basis of about 4.4 Date Oct. 1 1922. Due 


$35,000 yearly on Oct. 1 from 1923 to 1932. FE The following bids 
were also received: 


A.S. Becker & Co 
Minton, Lampert & Co____:< 
Central Trust Co. 
National City Co. 
Fletcher -American 
Northern Trust Co 
* Although this bid is apparently higher than the successful b‘d, 
report has come to hand officially. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—The fol- 
lowing three issues of 4% gold bonds, ated Oct. 1 1922. which were offered 


‘ 


Tenn,.—BOND wt TT 9 
bonds offered on Oct. 20—V. 115, 


—~ 


|Geo. B. Gibbons & Ce_____-- $1,645 
#82 835'/ Blyth, Witter & Co | 1,404 
| Bonbright & Co 
1,.852'E.H. Rollins & Sons 
1,836! Halsey, Stuart & Co., 


Cc hic ago 
Inc. . 


this 

on Oct. 25 (V. 115, 1864) were awarded to Estabrook & Co., of Boston, 
$25,000 yearly on Oct. 1 from 1923 to 1942, inclusive. 

150,000 registered sewer bonds. Due $5,000 yearly on Oct. 1 from 1923 


at 100.65, a basis of about 3.92 
$500,000 coupon or registered he OE bridge approach bonds. Due 
200,000 coupon or registered (convertible) bonds. Due $20,000 yearly 
on Oct. 1 from 1923 to 1932, inclusive. 
to 1952, inclusive. 
The following is a list of the bids received: 





Oct. 28 1922.] 
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Name— 
Estabrook & Co., Boston (successful bidder) 
Kidder, Peabody & Co., Boston 
Curtis & Sanger, Boston 


R.L. Day & Co., Merrill, Oldham & Co., jointly, Boston 
Harris, Forbes & Co., Boston 


STARKE, Bradford Courty, Fla.—BOND OFFERING.—C. A. 
Futch, Clerk of Board of Bond Trustees, will receive sealed bids until 


Nov. 15 for $36,000 6°% water and light plant bonds. Denom. $1,000. 
Due $2,000 from 1925 to 1942, ine}. 


STATE CENTER CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. State Center), Marshall County, Iowa.—BOND 
SALE —The $100,000 school building bonds voted during July as stated 
in V. 115, p. 572, have been purchased by Ballard, Hassett & Beh of 
Des Moines at a premium of $38 40, equal to 103.84. 


STOCKTON, San Joaquin County, Calif.—ADDITIONAL 
FORMATION.—We have just now come in receipt of the 
additional detai's relative to the sale of the $600,000 54% 
bonds awarded to the Anglo-California Trust Co. and R. H. Moulton 
& Co. jointly, for $656.225, equal to 109.37 (V. 114, p. 2856). The 
price is about a 4.695% basis. The bonds were purchased on June 9 
and are described as follows: Denom. $1.000. Date Dee. 1 1920. Int. 
J.& D. Due yearly on Dec. 1 as follows: $21.000. 1922: $17.000. 1923 
to 1941 inclusive; $20,000, 1942 to 1953 inclusive, and $16,500, 1954. 


SWANNANDOA CGNSOLID’S TED SCHOOL DISTRICT, Buncombe 

County, No. Caro.—BOND OFFIERING.—F. L. Wells, Superintendent 

: , will receive sealed bids until 

. Nov. 11 for $50,000 school bonds. Denom. $1,000. Date Nov. 1 

Bidder to name rate of interest. Prin. and semi-ann. int. payable 

at the Hanover National Bank, N. Y. City. Due $21,000 yearly on Nov. 1 
from 1923 to 1947 incl. <A cert. check for $1,000 required. 


SWIFT COUNTY (P. O. Benson), Minn.—BOND OFFERING .—Bids 
will be received until 1 p.m. Nov. 14 by D. P. Carney, County Auditor, for 
the following bonds not to exceed 5% interest: 
$25,000 00 road bonds. Denom. $1,000. Date Nov. 1 

23 362 28 bonds. Denom. $1,000 and 1 for $1,362 28. 

Date Nov. 11922. <A certified check for 5% of the amount of each issue. 
payable to the County Treasurer, required. The County Board will furnish 
the opinion of Ambrose Tighe, St. Paul, as to the legality of the bonds, 
and will also furnish the blank bonds. 


IN- 
following 
auditorium 


1932. 
Due Nov. 1 1937. 


SYCAMORE, Wyandot County, Ohio.—BOND SALE.—The $23,000 
6% coupon electric light plant and distributing system bonds which were 
offered for sale on Oct. 16 (V. 115. p. 1559) have been sold to Sidney 
Spitzer & Co., of Toledo, at a premium of $1,311 (105.70) and interest, a 
basis of about 5.15%. Date April11922. Due veariy on Oct. 1 as follows: 
$1,000 from 1923 to 1926. inclusive: $1,500 in 1927 and 1928, and $2,000 
from 1929 to 1936, inclusive. The following bids were also received: 
Seasongood & Maver, Cin_$1,.122 40!L. R. Ballinger & Co., Cin_$1,016 60 
*W.L. Slayton & Co., Tol_ 1,237 40) Title Guar. & Tr. Co., Cin_. 1,009 70 
Ryan, Bowman & Co., Tol. 1,150 00/)*C. D. Briggs & Co., Tol_- 901 50 
*Blanchett, Thornburgh & Prudden & Co., Toledo__- -- &6H0 00 

Vandersall, Toledo 1,099 40 Weil, Roth & Co., Toledo- - 805 00 
Durfee, Niles & Co., Toledo 1,671 00 Spitzer, Rorick & Co., Tol- 675 50 


* Also offered to furnish bonds. 


TALLAHASSEE, Leon County, Fla.—BOND ELECTION —An elec- 
tion is to be held on Nov. 21 to vote on issuing $125,000 paving and $20,000 
sewer 5% 25-year (serial) bonds. J. W. Greer, City Manager. 


TARRANT COUNTY (P. O. Fort Worth), Texas.—BOND SALE.— 
The Harris Trust & Savings Bank of Chicago has purchased $1,200,000 
4°*4% coupon road and bridge funding bonds. Denom. $1.000. Date 
Nov. 1 1922. Principal and semi-annual interest (A. & O. 10) pavable in 
gold at the Chemical National Bank, New York City. Due $40,000 vearly 
on April 10 from 1923 to 1952, inclusive. The bonds are now being offered 
to investors by Harris, Forbes & Co., of New York, at prices to yield 4.50%. 


TAYLOR INDEPENDENT SCHOOL DISTRICT (P. O. Taylor), 
Williamson County, Texas.—PROND ELECTION.—An election will he 
held on Novy. 6 to vote on the question of issuing $32,000 5% high school 
auditorium building bonds. 


TERRELL COUNTY ROAD DISTRICT (P. O. Sanderson), Texas.— 
BOND ELECTION .—An election will be held on Nov. 14 to vote on the 
question of issuing $55,000 road district bonds. 


TEXAS (State of).—BONDS REGISTERED.—The following bonds 
have been registered with the State Comptroller: 
Amount. Place. 

Hamilton Co. C. 8. D. No. 26 

Travis Co. C. S. D. No. 28_-_--- 

Houston Co. C. S. D. No. 37 

Mitchell Co. C. 8S. D. No. 4__- 

Navarro Co. C. S. D. No. 62_.- 

Grimes Co. C. 8S. D. No. 23 __-- 

Shelby Co. C. 8. D. No. 1-_- 

Hunt Co. C. 

Lynn Co. C. 

Lynn Co. C. § 

Lynn Co. C. 

Johnson Co. 

MeLennan Co. Ss. 

Lamar Co. C. 8S. D. No. 2: 

Lamar Co. C. 8. D. No. 43 10-20 years Oct. 
4.000 Atascosa Co. C. 8S. D. No. 27 10-20 years Oct. 


TIMBER LAKE INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Timber Lake), Dewey County, So. Dak.—BOND OFFERING.—-Sealed 
bids were received until 2 p. m. Oct. 27 by H. A. Swenson, Clerk Board 
of Education, for $20,000 school bonds. 


TRENTON, Wayne County, Mich.—BOND SALE.—lIt 
that the Detroit Trust Co. has been awarded $7,500 5% 
Due from 1 to 5 years. 


TULIA, Swisher County, Texas.—BONDS VOTED.—By a vote of 
190 ‘‘fer’’ to 86 ‘‘against,”’ the $45,000 water-extension bonds, $25,000 
electric light and $30,000 sewer-extension 6% bonds were voted at the 
election held on Oct. 19 (V. 115, p. 1559). 


TULIA INDEPENDENT SCHOOL DISTRICT (P. O. Tulia), Swisher 
County, Texas.—BOND OFFERING.— Sealed bids will be received until 
2 p.m. Nov. 6 by R. C. Asbury, President Board of School Trustees, for 
$100.000 51%% school bonds. Denom. $1,000. Date Oct. 10 1922. 
Due as follows: $2.000. 1924 to 1940, inclusive, and $3,000, 1941 to 1962, 
inclusive. A deposit of $2,000 required. 


TUSCALOOSA, Tuscaloosa County, Ala.—-BOND SALE.—The 
$18,000 5% 30-year fire station building bonds offered on Oct. 17—V. 
115, p. 1764—have been awarded to N. 8. Hill & Co. of Cincinnati. 

VALLEY CITY, Barnes County, No. Dak.—BOND SALE.—Magraw, 
Kerfoot & Co., of St. Paul, have purchased $60,000 5% additional water- 
works bonds. These bonds were voted at an election held on Oct. 16 
by a count of 405 ‘“‘for’’ to 14 “‘against.’’ 


VALLEY COUNTY (P. O. Glasgow), Mont.—CORRECTION —In 

’ 114, p. 2751, we reported that $136,000 bonds had been sold to the 

Wells-Dickey Co. of Minneapolis. Weare now advised by Lou E. Bretzke, 

County Clerk and Recorder, that this sale was incorrect, and that no such 
bonds have been issued. 


VALLEY MILLS, Bosque County, Texas.—BONDS REGISTERED .— 
The State Comptroller of Texas registered $25,000 5% 10-20-year electric 
light bonds on Oct. 16 


VAN BUREN COUNTY (P. O. Stockport), Iowa.—BOND ELEC- 
TION —A proposition to issue $22,000 bonds for the purpose of building a 
new county home will be submitted to a vote of the people of the county 
on Nov. 7. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Walter Smith, County Treasurer, will receive bids until 10 a. m. 
Nov. 15 for $4,920 4%% B. A. May et al, Lower Weinbach Road bonds. 
The bonds bear interest from May 15.1922. Due, principal and interest, 
<emi-annually for 20 years beginning May 15 1924. 
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VERSAILLES, Alleghany County, Pa.—BOND ELECTION .—At the 
general election a proposition to increase the borough’s debt by $50,000 
for repaving streets and sewer construction will be voted on. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—It is 
reported that the two issues of 5° bonds, aggregating $7,400, which were 
offered on Oct. 16 (V. 115, p. 1865) have been sold as follows: 
$3,600 M. J. Hilbird et al, Prairie Creek Township, highway improvement 

bonds, to Thos. D. Sheerin & Co., of Indianapois. at a premium of 
$20.78 (100.57) and interest, a basis of about 4.87%. Denom. $180. 

3,800 John R. Robinson et al, Prairieton Township, highway improvement 
bonds, to the Terre Haute Trust Co., aft a premium of $26 (100.68) 
and interest. a basis of about 4.85°%. Denom. $190. 

Date Oct. 15 1922. Int. M.& N.15. Due one bond of each issue each 
six months from May 15 1923 to Nov. 15 1932, inclusive. 


BOND OFFERING.—Geo. A. Schaal, County Treasurer, will receive 
bids until 10 a. m. Oct. 30 for the following 5% bonds: 

$3,600 M. J. Hilbird et al., Prairie Creek Township, highway improvement 

b nds. Denom. $180 
3,800 John R. Robinson et al., Prairieton Township, highway improve- 
ment bonds. Denom. $190. 

_ Date Oct. 151922. Int. M.&N.15. Due one bond of each issue each 

six months from May 15 1924 to Nov. 15 1933, inclusive. Above we report 

unofficially the sale of similar amounts of bonds for the same improvements. 


WADEVILLE SCHOOL DISTRICT (P. O. Wadeville), Montgomery 
County, No. Caro.—BOND SALE .—The $5,000 6% school bonds offered 
unsuccessfully on Oct. 2—V. 115, p. 1658—have been purchased by the 
Hanchett Bond Co. of Chicago, at a premium of $177 50, equal to 103.55. 


WASHINGTON, Beaufort County, No. Caro.—BONDS VOTED .— 
The ‘‘ Virginian’’ of Oct. 20 had the following to say regarding the voting 
of school bonds: 

‘*By a majority of 120, Washington voted favorably on Tuesday (Oct. 17) 
for the issuing of $300,000 worth of bonds for improved school facilities. 
Every voting precinct in the city gave a majority favorable to the propo- 
sition. There were 1,185 registered voters, requiring 593 votes to carry the 
proposed issuing of bonds. The proponents polled 713 votes, or 120 more 
than enough to put the measure through here were only 37 votes cast 
against the issue, but those failing to vote counted against it, as it required 
a majority of those registered. 

An additional white school building to cost approximately $160,000 will 
be erected, and a building to cost around $75,000, including grounds, will 
be built for the colored schools.’’ 


WASHINGTON COUNTY (P., O. Marietta), Ohio.—BOND SALE.— 
The $16,000 5'6°) coupon bridge bonds which were offered on Oct. 19 
(V.115. p. 1764) have been sold to Seasongood & Mayer, of Cincinnati, for 
$16,525 (108.28) and interest, a basis of about 4.81%. Date Oct. 1 1922. 
Due $2,000 yearly on Oct. 1 from 1924 to 1931, inclusive. The following 
bids were also received: 

Campbell-Kinsey Co_-_-_-. $16,348 80|Tucker, Robison & Co___$16,384 00 
W.L. Slayton & Co- 16,379 20)! Prov. Sav. Bk. & Tr. Co__ 16,379 00 
Guardian Sav. & Trust Co. 16,347 20'N.S. Hill& Co 16,463 00 
Sidney Spitzer & Co 16,412 80! Milliken & York Co 16,336 00 
Weil, Roth & Co 16,444 00) Citizens National Bank__ 16,005 00 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Green- 
ville R. R. No. 4), Darke County, Ohio.—-BOND SALE.—On Sept. 9 
the Farmers’ State Bank of Union City, was awarded $5,000 6% school 
house bonds at par and accrued int. Denom. $1,000. Date Sept. 1 1922. 
Int. M.&S8S ue $1,000 yearly on Sept. 1 from 1923 to 1927, incl. 


WATERTOWN, Middlesex County, Mass.—BOND OFFERING —Bids 
will be received until 3:30 p.m. Oct. 30 by Harry W. Brigham, Town Treas- 
urer, for the purchase of the following 4%% coupon bonds: 
$1,000 street loan, payable Nov. 1 1923. 

3,000 sewers and connections loan, payable $1,000 on Nov.1 in each of the 
years 1923 to 1925, incl 
4,000 sidewalk loan, payable $1,000 on Nov. 1 in each of the years 1923 
to 1926, incl. 
4,000 
10,000 


-——_—— 


water —f payable $1,000 on Nov. 1 in each of the years 1923 to 

1926, incl. 

oe oan, payable $1,000 on Nov. 1 in each of the years 1923 to 
932, inc 

Date Nov. 1 1922. Prin. and semi-ann. int. (M. & N.), payable at the 

Fourth Atlantic National Bank of Boston. ‘ 

These bonds are exempt from taxation in Massachusetts and will be 
engraved under the supervision of the Old Colony Trust Co. of Boston. 
The favorable opinion of poorer’. Thorndike, Palmer & Dodge as to the 
validity of these issues will be furnished without charge to the purchasers 
All legal papers incident to these issues will be filed with the Old Colony 
Trust Co , where they may be inspected at any time. 


WAYNE COUNTY SCHOOL DISTRICT NO, 44, Neb.—-BOND SALE. 
—The State of Nebraska purchased $3,500 6° school bonds during the 
month of September at par. Date Aug. 11922. Due Aug. 1 1932, optional 
after 1927. 


WEBSTER COUNTY SCHOOL DISTRICT NO, 6 (P,. O. Red Cloud), 
Neb.—BOND SALE.—The State of Nebraska purchased $5,000 5°7 school 
bonds during the month of September at par. Date Sept. 1 1922. Due 
Sept. 1 1932, optional five years from date. 


WEST HOBOKEN, Hudson County, N, J.—BOND SALE.—The issue 
of $55,000 414°% coupon (with privilege of registration) bonds offered on 
Oct. 25 (V. 115, p. 1658) was awarded to Outwater & Wells of Jersey City 
at a bid of 100.98, a basis of about 4.42%. Date Oct. 11922. Due yearly 
on Oct. 1 as follows: $2,009 1924 to 1939 incl., and $1,000 1940 to 1962 incl. 


WEST PARK, Cuyahoga County, Ohio.—BOND SALE.—tThe fol- 
lowing 2 issues of 6% coupon special assessment bonds, aggregating 
$2,687 90, which were offered for sale on Oct. 19——-V. 115, 1559—have 
been sold to the Milliken & York Co. of Cleveland for $2,688 90 (100.03) 
and interest, a basis of about 5.99%: 
$1,189 53 Sprengel Ave. sidewalk bonds. Denom 

$130 each. Due $149 53 on Oct. 1 1923 and $130 on Oc 

from 1924 to 1931, inclusive. Auth. Ordinance No. 2493. 
1,498 37 Sprengel Ave. water main bonds. Denom. | for $148 37 and 

9 for $150 each. Due yearly on Oct. 1 as follows: $148 37 in 

1923 and $150 from 1924 to 1932, inclusive. Auth. Sec. 3914, 

Gen. Code, and Ordinance 2492. 
Date July 11922. Int. A. & O. 


WHITE RIVER, Millette County, So. Dak.—-BOND OFFERING — 
Sealed bids will be received until 6 p. m. Nov. 16 by T. H. Green, Town 
Clerk, for $28,500 7% water and sewage bonds. 


WHITETAIL IRRIGATION DISTRICT (P. O. Whitehall), Mont. 
—BOND SALE.—The $255.000 6% irrigation bonds offered on Oct. 14— 
V. 115, p. 1561—have been sold at 90.25. 


WHITTIER UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.— BOND OFFERING.-—Until ll a.m. Noy. 6, L. E, Lamp- 
ton, County Clerk (P. O. Los Angeles), will receive sealed bids for $150,0 
5% school bonds. Denom. $1,000. Date April 1 1922. Principal and 
semi-annual interest payable at the County Treasurer's office. Due $6,000 
yearly on April 1 from 1924 to 1948, inclusive. Certified or cashier’s check 
for 3°. of the amount of the bonds, payable to the Chairman Board of 

Purchaser to pay accrued interest. Pay- 


1 for $149 53 and 8 for 


County Supervisors, required. ru 1 
ment for and delivery of bonds will be made in the office of the Board of 
Supervisors, required. A like amount of bonds was reported sold in 
V. 114, p. 2053. 


WILMINGTON, Del.—BOND SALE.—The following two issues of 
4 ln % bonds which were offered for sale on Oct. 26 (V. 115, Dp. 1865) were 
awarded to Harris, Forbes & Co., of New York, and Laird & Co., of Wil- 
mington, for $925,380, equal to 102.82, a basis of about 4.33%: 
$700,000 harbor bonds. Due serially as follows: $109,950, April 1 1951; 
$168,000, Oct. 1 1951; $171,350, April 1 1952; $174,800, Oct. 1 
1952. and $75,900, April 1 1953. 
200,000 public library bonds. Due $94,950, April 1 1955, and $105,050, 
Oct. 1955. 
Denom. $50 and multiples. Date Nov. 1 1922. Int. A. & O. 
Other bidders, according to unofficial soporte. were: Eldridge & Co., of 
New York, 100.92; Guaranty Co., of New York, at 100.79; F. W. Strauss 
& Co., at 102.399; Estabrook & Co., of New York, Remick, Hodges & Co., 
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and Hannes, ae & Lee, jointly, 100.81; Hamilton A. Gill. of New Yy ork, 
at 101.28. T he National City Co. bid 102.409 for $500 .000 of the bonds. 
but this bid was not considered. 


WILMINGTON, Clinton County, Ohio.—BOND SALE-—H. A 
Metzger, City Auditor, informs us that the $18,000 5% % refunding bonds 
which were offered for sale on Sept. ‘ ' 115, p. 1359—have been sold 
to Tucker, Robinson & Co. of Toledo. Date May 1 1922. Due $2,000 
yearly on Sept. 1 from 1923 to 1931, inel Tucker, Robinson & Co. also 
pure hased the two issues of 514% special assessment bonds which were 
offered at the same time —V. 115, p. 1865 


WISCONSIN RAPIDS, Wood County, Wis.—BOND SALE —The 
First Wisconsin Co. of Milw: aukee has purchased the $65,000 nor street 
improvement bonds offered on Oct. 20-—-V. 115, p. 1765-—at par plus a 


premium of $3,130, equal to 104 8] Date July ] 1922 Due on July ] 
from 1928 to 1949, inel. 


WOBURN, Middlesex County, Mass.—RBOND OFFERING —William 
H. Weafer, City Treasurer, will receive bids until 10:30 a m Oct. 30 for the 
following coupon (with privilege of full registration) bonds 
$11,900 3 4 Y water bonds Denoms $900 and $1,000 Due y arly on 

Nov. 1 as follows: $3,900, 1923, and $2,000, 1924 to 199 _ incl 

33 500 4! 6% macadam bonds Denoms. $1,000 and $500 Due y early 

on Nov. 1 as follows: $7,500, 1923; $7,000 1924 and 1925, and 
$6,000, 1926 and 1927 

6,100 4%% sidewalk bonds Denoms. $1,000 and $100 Due yearly 

on Nov. | asfollows: $2,100,1923, and $1.000, 1924 to 1927, ine] 
13,000 44%% school bonds. Denom $1,000. Due $1,000 yearly on 
Nov 1 from 1923 to 1935, inel 

23,700 414% sewer and surface drain bonds Denoms. $1,000 and $700 
Due yearly on Nov. 1 as follows: $1,700, 1923, and $1,000, 1924 
to 1945, incl 

Date Nov. 11922. Prin. and semi-ann. int. (M. & N ), payable at the 
Second National Bank of Boston 

These bonds are exempt from taxation in Massachusetts and will be 
engraved under the supervision of the Old Colony Trust Co. of Boston 
The favorable opinion of Storey, Thorndike, Palmer & Dodge as to the 
validity of these issues will be furnished with out charge to the purchasers 
All legal papers incident to these issues will be filed with the Old Colony 
Trust Co., where they may be inspected at any time 3onds will be ready 
for delivery about Nov. 6 


WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne 
County, Ohio —BOND OFFERING —~It is reported that L A Wood: aed, 
Clerk of the Board of Education, will receive sealed bids until Nov. 10 for 
$408,000 4%% building bonds 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
112, Wash.—-BONDS DEFEATED NEW ELECTION TO VOTE ON 
LARGER AMOUNT TO BE HELD At a recent election $15,000 bonds 
were defeated. Another election will be held in April 1923 to vote on 
$20,000 bonds. 


YUMA COUNTY SCHOOL DISTRICT NO. 89, Colo.—-BOND DES.- 
CRIPTION —tThe $1,600 6% 15-30-vear (opt) school building bonds 
awarded to James N. Wright & Co. of Denver, as stated in V. 115. p> 1659, 
are described as follows: Denom. $100 and $500 Date July 1 1922 Int 
JI_.&J. Due July 1 1952; optional July 1 1937 


CANADA, Its Provinces and Municipalities. 


COATICOOK, Que. DEBENTURE OFFERING —Tenders- will be 
received until 5 p.m Oct 30 according to reports, by M_~ R. Chartier, 
Secretary-Treasurer, for $40,000 debentures, -, as follows: $10,000 
6s, 15-installment, interest payable J & D at the Canadian Bank of Com- 
merce, Coaticook, and $30,000 6s, 30-installment, interest payable J. & D 


DRUMMONDVILLE, © ue.—DEBENTURE OFFERING —Tenders will 
be received until 8 p m. Nov. 2 by Gaston Ringuet, Secretary-Treasurer 
of School Commissioners, for $30. 000 544% 30-year school debentures 
Denoms. $500 and $1,000 


FORT ERIE, Ont.—DEBENTURE SALE —The Toronto ‘‘Globe’’ 
reports that the $40,000 5l4% 20-year installment school debentures offered 
on Oct. 17—V. 115, p. 1659-—were awarded to the Municipal Bankers’ 
Association at 97.27 

HALTON COUNTY (P. O. Milton), Ont.—DEBENTURE OFFERING 
—D. Hutcheon, County Treasurer, will receive bids until Nov 3 for the 
purchase of $46,000 5'4 % 20-installment debentures, it is reported 


KENORA, Ont.—DEBENTURE OFFERING —F. J. Hooper, Town 
Treasurer, is receiving tenders until November 13, it is stated, for $30,000 
school and $11,217 consolidated debit debentures 


MONTREAL EAST, Que.—DEBENTURE OFFE RING —-According to 
the ‘‘ Monetary Times’’ tenders will be received up to 5 p m Oct. 30 by J. 
Emery Coderre, Secretary-Treasurer, 5430 Notre-Dame St_, Montreal East, 
for the purchase of $250, 000 6% 1: 5-year debentures, dated Aug 1 1917 and 
due Aug. 1 1932 Debe ntures are payable Aug a and Feb. 1 at the Bank 
of Hocelaga at Montreal and Quebec. or at the National Park Bank, New 
York, at the option of the holder The de ‘bentures are issued in 2 series: 
Series ‘‘A’’ comprising 300 debentures in denominations of $500 each: and 
Series ‘‘B’’ comprising 100 debentures in denominations of $1,000 each 

NORTH BAY, Ont.—DEBENTURE SALE.—The Toronto “Globe’’ 
reports the sale of $20,000 544% 10-year installment se wer debentures of 
the town to R. C. Matthews & Co., of Toronto. at 96.5 
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paying about 5.32% for its funds. 


furnishes us with the following list 


Name 
Wood. Gundy & Co 
mage 9 ‘Securities Corporation, 
Dillon. ad & Co 


White, Weld & New York 
Redmond & ‘ts iow York 
Blodgett & Co... New York 
Harris, Forbes & Co 

1. E. Ames & Co ae 

The Bankers Trust Co- 

Old Colony Trust Co 

Nesbitt, Thomson & Co., Ltd_. 
Equitable Trust Co. of Ni w Y ork. 
Nat ional City Co 


Hiarris. Forbes & Co 
R.C. Matthews & Co__ 
_A. Mackenzie & Co 

R.A. Daly & Co 
Hanson Bros__. 

A. E. Ames & Co 

Re ne T. Leclerc, Inc_- 
R.C. Matthews Co 


Blair & Co., Inc., New York 
Kerr, Flemming & Co 
Lee, Higginson & Co., Boston 
Spencer Trask & Co., Boston 
Warner & Co., Boston 

\. E. Jarvis & Co., Ltd 
McLeod, Young, Weir & Co., Ltd 
Gairdner, Clarke & Co 
MeLeod. ‘Young, Weir & Co. 
Kissel, Kinnicutt & Co_. 
W. R. Compton Co_. 
Kirst National Bank_. 
E. Lowber Stokes ? 
HHousser, Wood & Co., Toronto 
R.A. Daly & Co., Toronto 
Hanson Bros.. Montreal 

" A. Mackenzie & Co.. Toronto 
Canada Bond C or por: ition 
Brown Bros. & Co 
Stacy & Braun 
The First National Co 


reported. 


rom the City Treasurer 
"7 ¢ 


about 7 229, . 


reports. 


It is reported that J. A. G rard, Se 


YORK TOWNSHIP, Ont. 
Council on Oct. 12 p sseda by-law 





| OTTAWA, Ont.—DE BENT RE SALE.—On Oct. 20 the 
Securities Corp., Ltd., of Toronto, 
bidding ‘ointiy. were awarded the four blocks of 5) 6% coupon or registered 
debentures, at a tender of 101.871 for debentures pavaole as to principal 
and interest in Canada and the United States. At this price the city is 


G.A. lems & C o.. Ltd Toronto 


VERDUN, Que.— DEBENTURE 
coupon paving debentures offercd on that date—V. Tis p. 1766—were 
awarded, it is stated, to McLeod, Young, Wier & Co. of Toronto, who offer- 
ed to take the issue at 102.87, a basis of about 544°, on the condition that 
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emstoinn 
and Dillon, Read & Co., of New York. 


These debentures are being re-offered 


to investors at prices to yield from 5% to 5.20%. according to maturity. 
The offering by Dillon, Read & Co. appears among the advertisements 
on a preceding page. The debentures were issued in four blocks as follows: 
$216,753.11 10-year installment. $247,864.85 15-year installment, $400,- 
265.90 20-year installment, $1,775.000.00 30-year installment. Denoms. 
$1,000, $509 and odd. Date July 1 1922. Interest payable J. & . 

Debentures are payable in Canada and the United States, the places of 
payment to be the Bank of Nova Scotia in Ottawa. Toronto and Montreal, 
and the National Bank of Commerce, New York. The City Treasurer 


of the tenders received on Oct. 20: 
Od ee in 
Canada Can. & 
Only. U.S. 
OR &4 100.088 


Ltd___._._________. 99.177 101.871 


100.877 


100.823 
_. 100.48 


99.558 


United Financia! Corporation, Ltd_ - 


99.4] 


99.517 


Hialsey, Stuart & Co., Inc.. Chiecago___ | _.. 190.9296 


100.579 


99 .65 101.01 


101.613 
Newd ork 
payment 
| and de- 
livery. 
101.45 


._ } 98.84 160.71 


99.939 109.127 


PRESCOTT, Ont. TENDERS REJECTED .—Tenders received for the 
purchase of &30. OCO 514% 2C-year debentures have been rejected, it is 


- oan ae Ont.—DEBENTURES BEING SOLD LOCALLY —The 
$28,000 6% 10-year fire equipment debentures, for which tenders were 
rejected at : a recent offering—V. 115, p 1659—are now being sold locally, 
f$19,000 having been disposed of up to Oct. 20, according to advices received 


STETTLER, Alta.—DERPENTURE SALE.—It is reported that $10,000 
(% 15-year skating rink debentures have been sold locally at 98, a basis of 


TORONTO HOUSING COMMISSION (P. O. Toronto), Ont.- 
DEBE NTURE SALE.—A block of $180,000 5% gold bonds, maturing Oct. 
1 1953 and guaranteed as to principal and int. by the City of Toronto, has 
been sold to McDonegh, Somers & Co., privately, according to newspaper 


SALE.—On Oct. 23 the $175.000 6% 


C 


the bonds were to be a Gin cto} Hligation of the city, and that the bonds would 
be approved by the firm’s attorneys. 


WESTBURY (P. O. East Angus), Que.—-DEEENTURE OFFERING .— 


‘retary-Treasurer, will receive bids until 


S p.m. Nov. 6 for $18.506 6% 20-inst liment debentures 


DEBENTURES AUTHORIZED.—The 


authorizing the issuance of $45,C00 bonds 


by the Board of Publ ¢ School T rus ees Of School Section No. 28. 
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We specialize in 


3148 
4s 


sealed bids until 3 P. 


mencing Nov. 1, 1922. 


accrued interest. 
104 South Fifth Street Validity assured. 
Philadelphia 
ire to New York 


$50,000 
City of Philadelphia Wallingford, New Haven Co., Conn. 


3s BOND OFFERING 


William J. Lum, Town Treasurer. will receive 


41 for $50,000 refunding town bonds, to be dated 
48 November 1, 1922. Denom. $1,000, in coupon 
4 form; may be registered as to principal with 

Treasurer; payable serially $10,000 on each of 
following dates, viz.: Jan. 1, 1928, Jan. 1, 1933. 


Right to reject all bids reserved. 
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SALLARD & COMPANY 
Vember: New York Stock Exchange 


HARTFORD 


onnecticut Securitie: 





pay able semi-annually on ‘elicited 


MUNICIPAL BONDS 





Jan. 1, 1938, Jan. 1, 1943, and Jan. 1, 1948, at 
5148 First National Bank, Wallingford, or National Underwriting and distributing entire issues ef 
Park Bank, New York City, at holder’s option; | Jity, Ceunty, Schoo! District and Read District 
5148 with interest at rate of 444% per annum, com- Asnds ef Texas Dealers’ inquiries and efferings 


Circulars on request. 


: 1} first days of July and J: “wr ary, after date of issue. 
upon presentation anc surrender of annexed W S 
Biddle & Henry coupons. Will not be sold at less than par and HAROLD G. I E 
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Mining Engineers and Geologists 


H. M. CHANCE & CO. gRrANDON, SORDoy 


COAL AND MINERAL PROPERTIE WADDELL 


Examined, Managed, Appraised Srouné, Flese 








6@ Libert 
Drexel Building PHILADELPHIA ~ Ey Certlandt 3183 


WwW 
Call Canal 8437 United States and Canadian 
Municipal Bonds 


& 
HousTON COMPANY TEXAS. 


Bstablished 1915 
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_ ftom Singer Butiding (Opposite Inside Back Cover) 


New York 
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The Financia! Chronicle 


Classified Department 
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Segue Gesaeabing Prue A Bienen Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
Corn, Schwarz & Co. PHILADELPHIA 
COMMISSION MERCHANTS 25 Broad Street NEW YORK 67 Worth Street 


ee eee — — — 








15 William Street New York Dealers in American, Egyptian and Foreign Cottons 


MEMBERS OF FOREIGN CORRESPONDENTS 
New York Cotton Exchange Hibbert, Finlay & Hood, Liverpool 
New Orleans Cotton Exchange N. V. McFadden’s Cie voor Import en Export, Rotterdam 
New York Produce Exchange Societe d’Importation et de Commission, Havre 
New York Coffee & Sugar Exchange Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF Geo. H. McFadden South American Company, Inc., Lima, Peru 
Liverpoo! Cotton Association Geo. H. McFadden & Bros.’ Agency, Central P. O. Box 55, Osaka, Japan 
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. ) FENNER & BE ANE Established 1856 
GWATHMEY & CO. 27 William St. 818 Gravier St. H. Hentz & Co. 


NEW YORK NEW ORLEANS 
; , 22 William Street 55 Co Street 
18-24 Exchange Place, New York COMMISSION MERCHANTS & NEW YORK BOSTON, MASS. 
: INVESTMENT BROKERS 
cian COMMISSION MERCHANTS 
N York a h ad + Sat Stock ee AND BROKERS 
ew Yor otton Kxe ange New or! yotton UxC —— 
New York Stock Exchange ew York Fredauce Rachanee ale tenia 


ds : New York Stock Exchange 
New York Coffee Exchange Chicago Board of Trade New York Cotton Exchange 


Yew Y C se & Sug: Exch: 
New York Produce Exchange New York Coffee & Sugar Exchange New York Coffee & Sugar Exchange 


Louisiana Sugar & Rice Exchange 
New Orleans Cotton Exchange Associate Members Gumeae teased of ean _ 
Associate Members Liverpool Cotton Association Associate Members of 


: aA - 2 ¥ ] O 
Liverpool Cotton Association Private wires throughout the South and West Liverpool Cotton Associatien 




































































ROBERT MOORE & co. |fopkins, Dwight & Co. 


COTTON 


nd 
H bb d B & C 44 Beaver Street, New York COTTON.SEED OIL 
ubdbdar ros. 0 COTTON MERCHANTS COMMISSION MERCHANTS 


Coffee Exch Buildi 80 WALL STREET 
a Members New York Cotton Exchange NEW YORK 
Hanover Square , 


NEW YORK — 

















COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Consistent Advertising— 


Stephen M. Weld & Co 


COTTON MERCHANTS 


is an economy and cuts the cost of 


82-92 Beaver Street, selling, making lower prices or better 


New York City. services possible without sacrifice of 


BOSTON, NEW BEDFORD, sellers’ profits. 
FALL RIVER, PHILADELPHIA, 


PROVIDENCE, UTICA, N. Y. The CHRONICLE can carry your 
WELD & CO., LIVERPOOL. 


message to the World’s most influential 
class of people at a moderate cost. 








Orders promptly executed in 
COTTON AND GRAIN 

deen aaron taeent Let us help you solve your publicity 

ppb pay sey Me tg problems in a consistent manner. 


Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
80 WALL STREET NEW YORK 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgemery, Ata. 
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Reliable, steady, high calibre man 
desires change; experienced in 
FOREIGN TRADE EXPERT accounting, office managing, 
banking, insurance, adjusting, 

and commercial credits. Will ac- 
. ; cept any position provided the 
Six years U. S. Government service, in highest opportunity for advancement is 


representative capacity in Europe, well educated assured. Communicate with Box 
; F ; . . H-3, Financial Chronicle, 90 Pine 
and thoroughly experienced in economic, financial Street, New York. 


and politico-commercial work, conversant several 
languages, offers services as secretary and assistant 
to active man of international financial and com- 








The advertiser is past the age when 


mercial affairs. 33 years old, single. Highest every gooseisaswan. With the calm 


judgment that comes in the late 


references. Replies confidential. Address, Box thirties, after a varied espericnec as 


a newspaper reporter, accountant, 


H-19, Financial Chronicle, 90 Pine Street, N. Y. advertising man, and manufacturer, 


he entered the financial business 
almost four years ago. 


Starting as statistician and editor 


of market letter, in two years he 


a ~ : — — became manager of a New York Stock 
Exchange firm, specializing in under- 
writings. 


Bond Trader and Salesman uhat Sere to srpands or wente sons 


Young man, married, fourteen years’ - Pg coco, ong “aaa 
exceptionally broad financial experience, 
mainly in office executive and organizing STATISTICIAN 
capacities, desires opportunity in bond College graduate, five years 
department of reputable firm to become in statistical department of 
trader or salesman. Address Box Z-40, large downtown bank, seeks 
Financial Chronicle, 90 Pine Street, New opening with small bond house 
York. to organize or take charge of 
statistical department. High- 


est recommendation from pres- 
PARTNER WANT ______ BOND SALESMAN WANTED ent employers. Box Z-14, Fi 


PARTNER WANTED nancial! Chronicle, 90 Pine St., 
who can furnish capital in organizing Chicago BOND SALESMAN WANTED New York. 


Brokerage firm. To be members of Chicago Some good bond salesmen can increase their ~ INVESTMENT MEN WANTED | 


; resent income by sellin New C 
change and Chicag« ¢ ‘ p 7 2 DY Seuing our New Complete 
Stock Exchang i ago Board of Trade. Four Decimal Bond Value Tables and our 


Will also consider connection with New York other financial publications to Banks, Bond 


firm seeking partnership or management of Chi- Houses and other Financial Institutions 

cago office. Have been 12 yrs. on La Salle St. nn atenaae 3 SECURIT Y SALESMEN 
operating Stock & Bond business. Correspon- PRESS af . kt Wea : 
dence invited. Box G4, Chronicle, 90 Pine St.. 116 Broad Street, New, York City N. Y. Stock Exchange house 


N. Y. desires five experienced security 
salesmen with New York clien- 
tele to sell high-grade stocks and 


Hang Out a Sign | bonds on liberal commission 


If h , as basis. Leads furnished. Oppor- 
it you hung a sign on your building: tunity to earn $5,000 to $20,000 
I have need for, or I am seeking a per annum. References must 
position as, a be A-l. Address S. H. V., 
STATISTICIAN P. O. Box 747, City Hall Station, 
TRADER New York, N. Y. 
SALESMAN 
CASHIER OF A BANK WANTED 
OR THE LIKE,” An old established bond house 
possibly it would attract the attention of requires the services of a 
someone who could satisfy your wants. woman of education who is 
But why not hang that “sign” before every- experienced in the sale of in- 
one in the banking and investment field the vestment securities and who 


world over by inserting an advertisement in 
the Financial Chronicle Classified Department ? pee faa p ates by rte 
(opposite inside back cover.) spondence. Permanent posi- 


This will in . ‘s tion with excellent possibili- 
ordinary aa veer qelting om “abeve the ties. Salary to start $2,400 
If you have occasion to “hang out a sign,” per annum. In letter of appli- 
draw up and send or telephone an appro- cation submit such data as 
priate ad to our Classified Department. will be of interest. Box G-9, 
Do it now. Financial Chronicle, 90 Pine 
: Street, New York. 
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ORGANIZATION 
F NOGOINEERS 
ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peeples Gas Building 











eet 


The J.G. White Engineering | 


Corporation 
ENGINEERS - CONSTRUCTORS 

















43 EXCHANGE PLACE, NEW YORK 
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Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Roome 
¢.45 Vesey Street 














Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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To INSTITUTION EXECUTIVES 
and "TRUSTEES 


We are particularly well equipped to safeguard 
Corporation Treasury Securities. 


This service includes: 


Collecting income promptly. Preparing requisite — 
“income tax certificates ”’ 


Crediting 





g collected income, or remitting. 





Rendering regular statements of securities held 
and income collected. 





Any of our officers will welcome the opportunity 


cAéis as 
to fully explain this comp/ete service. 


Trustee for 
Foreign 


ts as 
eA ssistant 
Treasurer of } 
Institutions | 











Insurance 


Adis as (ustodian (Companies 


SESE 


; 
i 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 











PLAZA OFFICE 
sth Ave. & 60th St. 





—3e-- 35 25 — 3 - 35-3 3k St 


42ND STREET OFFICE 
Madison Ave. & 420d St 


(Capital, Surplus and U naivided Profits over 3, ~MGllion Dollars 


Member Feverar Reserve System 

















CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - «= -« $2,000,000.00 
Surplus and Undivided Profits - = $16,021,857.89 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Aast. Secretary 

TRUSTEES 
STEWART, Chairman of the Board 


EDWARD W. SHELDON OGDEN MILLS 

JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. de FOREST 
LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD 


JOHN A. 
FRANK LYMAN 














MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the Close of Business September Fifteenth, 
Nineteen Hundred Twenty-Two. 
RESOURCES 


Loans and Discounts 
United States Obligations 
Other Bonds and 


Ove .29 
20,355,238.57 
$120,751,644.12 


500,000.00 


142,764.05 


7,068, 100.00 
$30,816,769.35 
66,137,662.45— 96,954,331.80 


$120, 751,644.12 


Capital 
Surplus and Undivided Profits 


Circulating Notes 
Deposits—Banks 
Individuals 





























F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 








Rooms | pet-s00 111 W. mepeee St., 
Harris Trust Build 


CHICAGO, ILLINOIS 
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J.S. BACHE & CO. 


Fetablished 1892 


(New York Stock Exchange 
Members‘ Chicago Board of Trade 
|Ne w York Cotton Exchang 
‘and other leading Exec — res 
42 Beeadwar 108 So, LaSalle St, 
NEW YORK CHICAGO 
Branches and correspondents located in 
principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign —— 


Bought and Sold for Clash 0 
earried on Conservative Mar 





Branch Offices 
Albany Atlantic Citys 
Buffalo Omahiu 
Sechejectocdy 
7 oledo 
Worcester 


Detroit 


Rochester 
Syracuse 
Troy 
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MEMAK 





Private Wire aaa ge 3 
Baltijnore Colussbus New A Can 
Boston Hartford Pitt of 
Cincinnati Kansas City Phi * le sp shia 
Cleveland New Haven St. ; 

Springfield, Mass. 
“The Bache Review” sent on application. 
Correspondence invited. 
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FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


Largest National Bank 
West of the Mississippi 














SS st-snteee 


Hord. FitzSimmons & Co. 
High Grade Bonds 
237 South La Salle Street, ee 2 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gontinental & Commercial Bank Building 
CHICAGO 


Railway Exehange Building 
MILWAUKEE 








| 
MINTON,LAMPERT & Co. 


29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 











NATIONAL 


FIRST Bank 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t. 


Capital & Surplus 
$3,500,000 


Resources $30,600,000 























Solvay & Cie 8% Notes 
due 1927 
SEASONGOOD, HAAS& MACDONALD 


Members New York Stock Exchange 
Broadway New York 


| 








Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
Denver 
Detroit 


New Haven 
New Orleans 
Milwaukee 
paasteaperts 
Philadelphie 
— — 
Savanna 
St. Louis 
Springfield, 0. 
oronto 
Washington 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cittes. 
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BAY CITY, MICHIGAN, 
54%4% WATER BONDS 
maturing from 1924 to 195). 


Bay City is one of the leading cities 


gan, and these bonds are exempt from local 
taxation in the State of Michigan. 
Price to yield 4.70‘. 


Legal opinion by John C. Thomson. 


Bolger, Mosser & Willaman 


New York Detroit 


& Co. 


Chicago 





Pau C. DopGE 


incao on rhage 


INVESTMENT fan] SECURITIES 
TELEPHONE 


10 SQUTH LASALLE STREET 
CHICAGO 


FRANKLIN 61260 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing , send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors, 


108 So. La Salle St. 





C.F.CHILDsS ann Co. 


Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
New Yerk 


Milwaukee 


Detreit 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 








1i6 S. La Salle St 1S Broadway 
CHICAGO NSW wok 











of Nlichi- 


Grand Rapids | —— 
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State of Oregon 


4) 





Veterans State Aid 


Gold Bonds 


D.ted October 1, 1922 Due 1932 to 1950. 
Interest payable Oct 1 and April 1. 
Denomination $1000 
These 
by an an 
C‘onstitu 
validity 

offirmed | 


honds were provided for 
endment to the State 
tion and bv statute, and 
“ which has been 
the Supreme Court 

of Oregon. assessed valua- 


Is 51 C00 000 ,0CO0. 
Prices to yield 4.26°; 


t tae 
OVeL 


4 17) 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members ef 
New Yerk Steck Exchange 
New Yerk Cetten Exchange 
New Yerk Curb Market Assn 
New Yerk Oeffee Exchange 
Chicage Beard ef Trade 


Unlisted Securities Departmené 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Exchange) 





‘Established 18<cse 
Dominick & Dominick 
Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 


Wiggins Biash 
CINCINNAT 


115 Broadway 
NEW YORK 





CARLISLE. PETERS & GO 


INVESTMENT SECURITIES 


WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-© 











Municipal Bonds 
“Are Exempt from Federal Income Taxes.” 
Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND (0. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
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ELecTrRIC RAILWAY SECTION. 


The Electric Railway Section, issued twice a year, on the last Saturday 
in April and October, is furnished without eztra charge to every annual 
subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without extra charge to 
every annual Chronicle subscriber. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without eztra charge to every annual Chronicle subscriber. 


The State and City Section, issued semi-annually on the last Saturday 
ef June and December, is also furnished without eztra charge to every annual 
eubscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is also furnished 
wtthout ertra charge to every annual subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
. tion, is likewise furnished without ertra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, $13.50 (which in- 
eludes postage) in Europe, and $11.50 in Canada. 

File covers for the Chronicle are sold at one dollar each. (Postage 15 
cents additional.) File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 


“STOCK AND BONDS.”’—Under these words are shown: 

‘* Stock.’’—The amount of stock authorized immediately fol- 
lows the word “‘stock,’’ and against this is the par value of 
single shares. For example, “Stock, $500,000 ($100) ,’’ means 
stock, total issue authorized by charter or by Act of Legis- 
lature, $500,000, divided into shares of $100 each; “‘f. p.”’ fol- 
lowing the amount given as outstanding means “‘full paid.”’ 

‘*Pref.’’ means ‘‘preferred stock.”’ ‘“‘Pref.6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. ‘Div.’ means dividend. 
The last dividend paid is shown under the column headed 
** Maturity.” 

‘*Bonds.’’—‘‘Mort.,”’ “‘mtge.”’ or ““M.” means mortgage. 
‘‘Consol.”’ or ‘‘con. M.’’ means consolidated mortgage. 
‘‘Gen. M.”’ means general mortgage. ‘Ref. M.”’ means re- 
funding mortgage. ‘Coll. tr.’ means collateral trust. The 
amount next following is the total authorized amount that 
can be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word ‘“‘gold”’ is usually spelled out, but in some instances 
is contracted to ‘‘g.,’’ while “cur.’’ means currency. 

“Conv.’’ means convertible into stock. ‘“S. f.’”’ means 
sinking fund. ‘‘c.’’ means coupon; “‘c*’’ means coupon but 
may be registered as to principal; ‘‘r’’ means fully registered 
(no coupons); ‘‘r*’’ means registered, convertible into coupon 
bonds; ‘‘c*&r*’’ means registerable in either form and con- 
vertible from registered to coupon or the reverse; and ‘‘e*&r’”’ 











| means that registered certificates without coupons as well as 


coupon bonds are outstanding. The letters ‘“‘p.m.’’ meap 
per mile, thus $15,000 p.m. means that the issue of bonds is 
restricted to $15,000 for each mile of track. ‘“‘Guar.’’ means 
guaranteed, and “guar. p. & 1. (end.)’’ means guaranteed as 
to principal and interest, the guaranty being endorsed on 
each bond. ‘‘Red.’’ means redeemable. ‘“Trus.”’ or ‘‘tr.”’ 
means trustee of the mortgage. 

TAX EXEMPTION .—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% ineome tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, mearing not tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters cpt, which means that 
company pays taz, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. 

‘““‘DATE.’’—The date of issue on the face of the bonds is 
indicated under the word ‘“ Date.” 

“INTEREST.’’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus ‘‘6 J-J’’ means 
6% per annum payable January and July; correspondingly, 
‘‘F-A”’ is used to mean February and August; ‘‘M-S’”’ means 
March and September, and so on; while ‘“‘Q-J’’ means quar- 
terly beginning in January, and “Q-F’’ quarterly beginning 
in February. (The day when the interest payment is due 
can generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘‘S.-a.’’ means 
semi-annual. 

“ROAD.”’—The word ‘“‘track’’ means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. ‘‘Rails are 80-lb. girder’? means that each 
rail weighs 80 pounds to the yard. ‘“k.w.”’ means kilo- 
watts, and ‘‘h.p.’”’ means horsepower. ‘“k.v.a.’’ means: 
kilo-volt-amperes. ‘‘P-A-Y-E cars’’ means pay-as-you-enter 
or prepayment cars. 

“Exts., add’ns and impts.” 
and improvements. 
ized. “Oth. ine.” 
means calendar year. 

REFERENCES TO ‘‘CHRONICLE.’’—This supplement 
is expressly intended for use in connection with the invest- 
ment news and official reports published from week to week 
in the ‘“‘Chronicle.’”’ Frequent reference is therefore made 
to the volume and page of the “Chronicle” as (V. 115, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the ‘‘Chronicle” respecting the company. As every 
such item contains a reference to the last preceding item, 
the reader can run back at pleasure. Annual revorts are, 
in black-faced figures. 


means extensions. additions 
‘‘Auth.”’ means authority or author- 
means other income. “Cal. year.’’ 





ELECTRIC 


RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the “Chronicle” contains from 


week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money 
A full Indez showing where each campany will be found {s given in the closing pages of the book. 








AKRON, OHIO. 
NORTHERN OHIO ELECTRIC CORPORATION.—A holding co. 


in 
stor 
& 


corp. in New York on Oct. 1% 1916 and owns over 99%of the common 
of the Northern Ohio Trac. & Lt. Co. Also controls the Kent Water 
ht Co. 


CAPITALIZATION .—75,000 shares of common stock (no par value) 
$6 .000,000 6% cum. pref. stock (par $100); pref. as to assets and divs » 
callable at 105 and divs.; divs. payable Q.-M. Dividends on pref. stock 
were begun Mar. 1 1917, and paid regularly to and incl. Dec. 1919. None 
since—see below. 

Hodenpyl, Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila., 
under whose direct supervision and management the properties are oper- 
ated, brought out the $6,000,000 pref. stock tn Oct. 1916 on the basis of 
10 shares of pref. and 5 shares common stock for $1,000. The co. in 1916 
obtained a loan of $4,000,000 for one year, and pledged as security therefor 
approximately $9,000,000 com. stock of the Northero Ohio Traction & Light 
Co. Owing to unfavorable financial conditions attributable to the war, 
this loan was renewed from year to year. In Feb. 1920 loan was again 
renewed for one year to Feb. 1 1921, by which time $400,000 had been paid 
on account, reducing the principal to $3,600,000. In 1921 the maturity 
was once more extended, this time to Feb. 1 1922. V. 112, p. 933; again 
extended in Feb. 1922 for one year to Feb. 11923. V.114, p. 1651. The 
company has agreed to defer the 6% dividend on the pref. stock until such 
time as financial conditions will permit of the sale of securities to meet 
payment of the loan. Compare V. 110, p. 1188. 


EARNINGS.—Of constituent companies for calendar years: 
Ezp., Maint. 

Gross. Tazes. Net. 
$8,614,580 $6,535.330 $2,097,250 
11,014,845 8,530,160 2,484,685 

Latest Earnings.—¥F we years ending June 30: 
1921—22._.___$8,690,735 $6,297,639 $2,393,096 $1,933,094 $169,092 
1920-21 a 4 796.214 7 800,105 1.495 109 1,898 310 187.799 
—V.111, p.2322; V.112Z. p.372, 933, 1741; V.113, p.533, 2407; V.114, p.1651 

Northern Ohio Traction & Light Co. 

Over 99% of the com. stock is owned by the Northern Ohio Electric Corp, 


ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as successor to the 
Northern Ohio Traction Co., having exchanged its securities for the com- 
mon and pref. stock of the latter per terms in V. 75, p. 733. In 1906 
acguired control of the Canton-Akron Consol. ys and guarantees that 
company’s $2.500,000 consol. 58, prin. and int. V. 83, p. 435, 849. Also 
owns entire capital stock of Akron Wadsworth & Western Trac. Co. and 

arantees its ds prin. and int. Common stock listed on N. Y. Stock 

xchange in March , 

Franchises.—The electric light and power properties are operated under 
rights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1924; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit; franchises for remaining interurban mileage expire from 1922 to 
1944. See V. 114, p. 1064. 

Fares.—In Sept. 1917 filed a new schedule of interurban passenger rates 
with the Ohio P. U. Commission, raising the rates generally to 2c. a mile. 
V. 105. p. 998. In Sept. 1918 was auth. by the Ohio P. U. Comm. to 
increase interurban fares to 2% cents per mile where no local franchises 
conflicted and on Mar. 3 1919 to 3 cents where franchises permit. On 
May 31 1919 an o-dinance increasing fares from 5 to 6 cents was subi itted 
to the ;e pie: f Akron and defeated by a vote of aboutfivetoone’ V. 1Us, 

. 2241, 2330. The co. in June 1920 submitted a tentative service-at-: ost 
Franchise plan to the P U Committee of Akron, for details of which see 
V. 110, p. 248%; V. 111, p. 793. On July 16 1920 the Akron City Council 
amended ihe co's franchise so as to allow it to charge a flat 5-cent cash fare 
for a temporary period, and this rate was extended from time to time. tn 
July 1922 this rate was granted at a referendum election. See also V. 112, 

.470,. 1519: V. 114, p. 522, 1891; V. 115, p. 760. The Canton City Council 
+ Aug. 1920 passed an ordinance over the Mayor's veto granting the com- 
pany a %-cent fare with 17 tickets for $1. V.111,p.693. Seealso V. 111, 
p. 1279. The City of Massillon has authorized an increase to 8 cents cash, 
with 4 tickets for 25 cents 

The stockholders on May 16 1921 voted in favor of reclassifying the 

resent 6% pref. stock (auth., $10,000,000) so that $5.451,800 shall be 

% pref. and 4,548,200 7% pref. Stockholders were offered the oppor- 
tunity (1 to subscribe for 7% pref. stock at $95 and dividends. For each 
share of 7% pref. stock so subscribed 2 shares of 6% pref. stock could be 
exchanged for 2 shares of 7% pref. stock.; (2) to exchange 6% pref. stock 
for 7% pref stock without subscription to 7% pref. stock upon the payment 
of $10 per share, upon condition, however, that they agreed not to sell prior 
to Jan. 1 1923, for less than $95 per share the 7% stock so acquired. This 
requirement is to protect the company’s market during the campaign which 
it is conducting for the purpose of selling its pref. stock to customers. For 
details see V. 112, p. 1741, 2191; V. 113 P. 629. 

In March 1922 the company issued $7 500,000 gen. & ref. mtge.6% bonds 
Series ‘‘A’’, proceeds being used to reimburse the company for construction 
expenditures and for the retirement of a substantial amount of debt, incl. 
$1,145,000 Ist Mtge. Canton-Akron Ry. Ist 5s, due March 1 1922 and all 
the outstanding $2,454,200 Northern Ohio Trac. & Light secured 7% bonds, 
due June 1 1926 (called for redemption Apr. 1 1922). V.114, p. 1180, 1287 

In Oct. 1922 the co. was auth. by the Ohio P. U. Comm. to issue $1 ,.000.- 
000 7% pref. stock, $1,000,000 6% gen. & ref. mtge. bonds, proceeds to be 
used to cover capital additions, &c. V.115, p. 1838. Compare V 115,p.1429. 

STOCK AND BON DS— Date. Interest. Outstanding. 
Stock. com, $10.000,000($100) ..--. ee text 
Pref 6% $5,451,800 cum 4.677.200 
Pref 7% $4,548,200 cum 1,166,800 
Ist lien & ref. mtge, g. 3109. 5,288,500 Aug 

$500, $1,000, &c.)_c*&r*_{ Int. payavle in N. Y. or Cleveland. 
Rvribern Ohio Traction &/{ 1903 4&5¢J-J 2,224,000 Jan 1 1933 

Light Ist consol On), “at at Cit. Sav. & Tr. Co., Cleve., Trustee. 

gold $7. ‘ ....c*_tf| or at First Nat. Bank. New York. 

Nor Ohio Trac & Lt Ser Dee 1922 62M-S 9,588,000 Mar 1 1947 


Charges. 
$1,836,991 
1,651,267 


Surplus. 
$242,259 
833,413 


Maturity. 
See text 
See text 


1 1956 


en&ref M ($500&$1.000 c*;}{nt. at National City Bank, N. Y., trustee. 
1.000,$5,000 & $10,000 e 


52 See text July 1 1933 


Secured 6% bonds see bext} 1919 6gJ-D1 4,000,000 June 1 1926 
($100, $500 & $1,000) gc*_tf{Bankers Trust Co., N. Y., Trustee. 
Stock.—Of the common stock, $9,100,090 is outstanding, in addition to 
which $899,910 has been subscribed for but not yet issued. The pre- 
ferred stock is redeemabie, all or part, at 110 and div. on any div. date, Is 
ref. as to div. and assets and has full voting power. V 92, p. 956: V. 
Be p. 48; V. 97, p. 1116; V. 112, p. 1741, 2191; V. 113, p. 629. 
Bonds.—Additional Ist lien and ref. bonds may be issued (a) par for par, 
for refunding or acquiring the $4,555 000 underlying bonds: (b) for 85% 
of cost of new construction, additions, betterments and extensions and 
‘c) for 85% of cost or replacement value of additional properties, under 
conservative restrictions. The bonds are secured by mortgage on entire 
roperty, subject to underlying liens, and by deposit of $4,000 of 5s and 
B47 of 4s of Nor. Ohio Trac. & Lt. bonds of 1933, $1,431,000 Canton- 
Akron con. 5s of 1933, $200,000 Akron Wadsworth & Western 5s, $5,000,000 
are pledged as security for the $4,000,000 7-year 6% bonds, and $7.000.000 
under the gen. & Ref. mtge. 6s, Series “‘A.’’ Redeemable asa whole 
or in part on any int. date at 105 and int. The mortgage provides 
for a maintenance and depreciation fund of 20% of gross earnings for 
maint. and replacements, or for additions and betterments, against which 
no bonds may be issued; also provides for an insurance reserve for damage 


$500 000 cuar ($1,000) __tf: 


‘aims, &c.. of 4% of gross earnings until! $190.900 is reached, at which 
figure the fund is to be maintained. Trustees are New York Trust Co., 
N Y.. aod Citizens Sivs & Trust Co , Cieveland V. 103, p. 1210. Of 
the Northern Ohio Trac & Lt. conso's $996,000 are Ss a'l ontstanding: 
the rest 4s. The Northern Ohio Trac. & Light gen. & ref. mtge. 6s are 
issuable in different series at various rates of interest. maturities, &c., 
under certain restrictions. Series ‘A’ are secured by a pledge of $7,000,000 
first lien & ref. mtge. 5s which amount of pledged bonds is to be increased 
by $5,000,000 upon retirement of the secured 6% bonds. due June 1 1926 
A sinking fund of 4% semi-annually of total gen. & ref. mtge. bonds out- 
standing begins Dec. 1 1922. A general reserve fund for maintenance and 
replacement of the property is provided for. Series ‘‘A’’ are redeemable 
on any int. date on 30 days’ notice at 110 on or before March 1 1932; at 
107% thereafter to and including March | 1942; and at 102% thereafter, 
but prior to maturity. Four mills tax in Penna. refunded. V. 114, p.1180 
Lis.ed on N. Y. Stock Exchange. V. 115, p. 74. Tne 7-year 6% bonds 
are secured by a pledge of $5,000,000 Ist lien & ref. 5s. Add’l 7-year bonds 
may be issued from time to time under certain conditions upon the deposit 
of cash or the pledge of first lien & ref. 53 in the ratio of 125%. j 

9. 2433. 

. On Jan. 24 1914 stockholders approved action of directors in providing 
for payment of Federal income tax upon the various issues of the co.’s bonds. 


CANTON-AKRON CONSOLIDATED RAILWAY. 


STOCK AND BONDS— Dat, Invierest. Outstanding. Ataturtty. 
‘onso! M $2,500,000. Sad 1906 5 «4 J-J $779,000 Jan 1 1933 
guar p & i by North Ohio{ Int. at Citizens Sav. & Crust Co., Cleveland. 
Trac & Light ($1.000)c*_tf| Trustee, or Firat Nat Bank. New York. 
ist M Can & N CLO 1903 5@ F-A 565.000 Feb 1 1923 
gold ($1,000) c*_tfif{nt. at Am. Lao. & Tr. Ou., Boston, Trustee. 


Bonds.—Of the $2,500,000 consolidated bonds, $1,331,000 are pledged 
ander N.O.T. & L. Ist & ref. mtze., and $29').000 are reserved for extens. 
and imp. at 85% ofcost. S.Reed Anthony Boston isalso trustee. V.91, 
p 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 102% 
and int. on 4 weeks’ notice and others at par and int. The Canton-New 
Philadelphia bonds may be called as a whole at 105 and int. on 3 mos.'notice. 


Dividends .—Preferred stock was issued in 1911 and dividends of 14% 
quarterly have been regularly paid. In 1921 a 7% cum. aig stock was 
created (see above). Divs. on com. were begun in 1906 by the declara- 
tiun of 2%, payable in quar. installments of 4% from June 15 1906. 
V. 82. p. 1213. in 1907 2% was again deciarei, payable in quar. in- 
stallments from June 151907. 101908.June \% Sept.. (4,3: Deoe.. YY, 
in 1909, 1% %_ In 1910. 24% In igit 34% In $13:4%%. In 
1913 to 1916, 8% perannum. {[n 1917, March 1%: May.1K%: Aug.. 
1%%: Nov., 14%. _ Practically all of the common stock being owned by 
the Northern Ohio Electric Corp., dividends are no longer reported. . 


PLANT.—Line extends from Cleveland thrsugh A«ron, Caaton, Mas- 
silion and New Philadeiphia to Uhrichsviile tn Tuscarawas County, witb 
Deanches to Kavenna (via Kent), 0 Wadsworth (via Barberton) and to 
Kast Greenville from Massillon. On Dec. 31 1920 operated 242.21 miles of 
track, and operated 5 miles under trackage rights affording an entrance into 
Cleveland. Owns Lakeside Park in Akron and Meyers Lake Park in Can- 
ton. Also owns 1,011 acres of coal land in Noble County. Rails, 70 to 
114-lb., standard gauge. 84 interurban, 265 city and 37 miscellaneous cars. 
Does the exclusive commercial electric light and power business 
in Akron and supplies energy, directly or indirectly to 18 other 
communities. 2 generating stations with 4n aggregate installed capacity 
of 69,175 k. w.; 17 sub-statiens. A 4-story office building and passenger 
¢ermina! in Akron was opened May 1 1918. 

REPORT.—For calendar years: 

Gross Net aft.Tazes Fized Preferred 
Earnings. & Maint. Charges. Dividends. 
$8.533,797 $2,047,845 $1.268.175 $336,893 $442,778 
10,923,630 2,392,982 1,027.639 327,074 1,038,269 

OFFICERS.—Pres., B. C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.: 
V-P. & Gen. Mer., A. C. Blinn; Sec., Chis. H. Lahr: Treas... James 
Sweeney; Asst. Sec. & Asst. Treas., E. E. Nelson and C Wigand; Gen. 
Aud., H. G. Kes ler; Comp., G. B. Do» >in.—V. 113, p. 183, 629. 1675: 
V. 114, p. 198, 522, 948, 1064, 1180, 1891, 2115; V. 115, p. 74, 183. 760. 
1100, 1429, 1838. 


Balance, 
Survlus. 





—— 


ALBANY, N. Y. 


UNITED TRACTION COMPANY. 

Entire stock (except 4 shares; is uwaed by The Delaware & Hudson Oa 
V. 81. p. 1552; V. 82. p.160. The D. & H. also owns the entire stock of the 
Troy & New England RR. and the Plattsburg Traction Co. and a half 
interest in the Schenectady Ry., the New York State Rys. owning other half. 


ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1850), the Watervilet Turnpike & RR. (chartered 
in 1862) and the Troy City Ry. (chartered in 1850) See V. 69, pb. i147. 
1200, V.70, p. 77. Operates under leises to the constituent companies. 
the Trov & Cohoes RR.. Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR... 80% of the 
Forest Park Ry. and all the capital stock of the Capitol Ry., Cohoes Ry. 
and Great Western Turnpike Road. 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry. 

Acquisition of Hudson Valley.—tin Dec. 1906 aoreret a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased {its own stock 
from $5,000,000 to $12.500,000 to finance the purchase. V. 84, p. 52. 

Franchises perpetual except that of the Capitol Ry. (a short line on the 
outskirte of Albany), which expires in 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Waterviiet, and cars of the Hudson Valley Ry. 
into Troy from Waterford and in Albany. 

Electric power is furnished under contract by Adirondack El. Pow. Corp. 

Fares.—Effective July 5 1922 the co. was auth. by the N. Y. P. S. Comm. 
to charge a uniform fare of 7 cents. See V. 115, p. 184, for details. Com 
pare V. 112. p. 471 

Fare Decision.—On Dec. 16 1921 Supreme Court Justice Hinman upheld 
the right of the P. S. Commission to increase as well as decrease fares in a 
decision on an application of the city of Troy to prevent the company from 
asking a higher fareinthatcity. V.113, p. 2722, 1362, 629; V. 114, p. 411. 

STOCK AND BONDS— _ Date. Interest. Outsianding. Maturity . 
Stock (par $100). $12,500,000. J- $12 500.u00 = See text 
Debentures, $1,250,000, gold) 1901 4%2™M-N 456.000 May 1 1919 

«8 aR paeee r_ntf/Int. at National Commerciai Bank, Alban 
Cons mtge, $6,500,000, gold 1904 4%¢J-D 2.620.000 June 1 2004 

($1,000) c*tfi/Int. at Centra: Trust Co., N. Y.. ' 
Albany Ry cons M ($500.000/ 1890 5g J-J 428,000 Jan 1 1930 

gold ($1,000) c*_ntf\Int. at Central Trust Co., N. Y., trustee. 
Albany Ry gen M whine > 1897 5 ¢ J-J 496.000 June 1 1947 

gold tf\Int. at Central Trust Co., N. Y., trustee. 
Watervilet Turnpike & —) 1889 6M-N 350.000 May 1 1919 

Ist M guar ntf{ Boston Safe Dep. & Tr. Co., Trustee. 

2d M p& int Suse... 8EE/ LS¥O 6 M-! 50.000 May 1 1919 





1892 5@A-O 2.000.000 Oct 1 


Metropolitan Trust Co.. N. Y., Trustee. 
Troy City lst con M, gold.| 
FF 3 aaa c*&r/ Int. paid by Trustee. Central Trust Co..N.Y 





OctT., 1922.] 








ELECTRIC RAILWAYS 








Bonds .—Of the consol. mtge. of 1904, $3,880,000 is reserved to retire prior 
liens. Nosk. fd. and bonds are not subj. tocall. WUirectors may fix rate of 
int. on unissued bonds but not exceeding 6%; present issueisat44%%. Thr 
debs. may be called on any int. date on 3 mos.’ notice at ‘‘a 5% int. rate fo 
the unexpired term as calculated to standard int. tables."’ - do. BD. Ile. 

The Albany Ry. generai mortgage of 1897 was for $750,000. of whict 

54,000 was reserved, but consolidation made reservation inuperative. 

The Troy City leased roads include Troy & Cohoes, stock $50,000 dive 
ander lease, 7%; Lansingbur« & Cohoes, stock, $15.000: divs. under iease., 
LaF, i Waterford & Cohoes RR. $25,000 stock receives 7% yearly 

er lease 


DIVIDENDS.—First quar. div., 14%. was paid May 1 1900; same rate 
eontinued up to and inci Nov. 1905. For year 1906 6%% was paid. On 
Dec. 31 1906 stock was increased from $5.000,.000 to $12.500.000 and divs 
made semi-annual (J.-J.) and 4% was paid in 1907. 2% Jan. 1 1908 and 
2% each six months thereafter to and incl.1913. In 1914,2%. Nonesince. 


ROAD .—Operates 62.942 miles of first main line track and operates in 
al! 112.341 miles of track, of which 94 238 m. owned, connecting Albany, 
Troy, Cohoes, Rensselaer, Watervliet, Lansingburg, Green Island, Water- 
ford, &c. Rails, 47 to 14l-lb. Girderand T. Standard gauge. Has 479 
cars. 


EARNINGS.—For cal. vears: 
Year— Gross. Net. 


Other Inc. Chas. & Tar. Deficit. 
+d See 199,783 def.31,579,887 


$275.416 $903,938 def.$2.208 409 
1920..-. 3,253,973 194,767 270.570 796,847 def.416.510 
1919... 2,848,872 312,991 274.520 763,241 def.175.730 

OFFICERS.—Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y. 
V.-P., H. B. Weatherwax, Albany; V.-P. & Asst. to Pres.. W. B Schofield 
N.Y.; Sec., F. M. - Be Aud., D. L. Waters, Albany: Treas.,C. A. Hoag, 
Albany; Comp., W. E. Eppler, N. Y.: Gen. Mer., A. E. Reynolds, Albany 
Principal office, Albany.—V. 113, p. 1362, 2407, 2722: V. 114, p. 411, 2117; 
V. 115, p. 184. 

1) Hudson Valley Railway. 

In Dec. 1906 the United Traction Co. of Albany acquired control through 
purchase of a majority of the capital stock. 


 ORGANIZATION.—Incorp. Aug. 14 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry.,Warren County Elec. Ry., 
Stillwater & Mechanicville Street Ry.. Greenwich & Schuylerville Street 
Ry., Saratoga Traction Co and Saratoga Northern Ry., the capital stock 
of these roads being exchanged for stock inthe new company. V.73,9p.391 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 


Financial Readjustment.—A readjustment of the company’s finances was 
effected in 1906 withont foreclosure as per planin V. 82, p. 100 1040. In 
March 1906 $2,500.000 5% non-cum. pref. stock was created to provide for 
the convertible features of the debenture ‘‘B"* bonds. V. 82. bo. 751 


Traffic Agreements.—Has traffic agreements with the United Trac. Co.. 
and Greenwich & Johnsonviile Ry., by which cars of the Hudson Vailey 
Ry. Co. are run over the lines of the United Trac. Co from Waterford 
to Troy and also in Albany, and cars of this company are run over the 
Greenwich & Johnsonville at Thomson. N Y 

Higher Fare Schedule.—Ffor details of increased fares auth. by the P. S. 
Commission on Aug. 5 1921, see V. 113, p. 730. 

STOCK AND BOND3S— Date Interest. 
Yommon, $3,000,000. par $100 __.-. 

Preferred ($2,590.09 (see! _... 
text). 5% non-cumutlative_ { 

first consolidated mortgage({ 1901 §2@J-J 2.222.000 July 1 195) 

(denomination: Interest at Manufacturers’ Nat Bk., Troy. 

...c*tf|Mavy be called at 110 & tnt. on any int. date 

™ Income, $700,009 . 1906 hz J-J 474.900 Jan 1 195) 

Deb “B” Income, $2,500,000. 1906 2a J-J 2.500,00C Jan 1 1951 

ey og Liens — 

FSH E ist M (no opt)| 1891 6 J-J 100,000 Past due 

($500 and $1.000) gold __c{Centrai Trust Co., New York, Trustee. 

do 2d M ($590) gold_c{ 1893 6 J-J 59,000 past due 

\int at Merchants’ Nat. Bank, Giens Falls 

do 3d M ($150,000) ntf! 1901 6AO 82,000 Past due 
May be called at 100. 

1893 6 A-O 47 500 past due 
Rankers Trust Co., New York, Trustee 
do do consol <7 1898 6 A-O 202 500 past due 
$250,000 : Glens Falls Trust Co., Glens Falls, Trustee 


Bonds .—Of the $4,000.000 M. of 1901, $482,000 are set aside for prior Hlens 
and $1.290.000 have been deposited as coll. for tempvurary loans. The deb 
‘B" bonds were conv.into pref stock at par to March 1 1917. Int. on 
she deb. ‘‘A”™ and *'B”" bonds is neither cumulative nor obligatory No tnt 
has been paid on elther class. The G. F. 8. H. & F. E. Ist M. fell due 
July 1 1911. but was extended and is now past due: 2d M. fell dune July I 
1913 and the 3d M. April 1 1921. Both issues of Stillwater & Mechanic- 
ville bonds fell due April ! 1913. 

EARNINGS— Operating 
Year ending— Rerenwues 
Dec. 31 1921 $1.197.359 $35.036 $5,149 $4514,.831 $414,645 
Dec. 31 1920 1,492,464 203.450 5,645 450,521 241,426 

ROAD.—Main line extends from Troy northward along the Hudson 
ihrough the villages and towas of Waterford Mechanicville, Stillwater 
Schuylerville, Thomson, Fort Edward, Sandy Hil’, Glens Falls and Cald 
well to Warrensbure. The Saratoga Division. which branches off the 
main line at Mechanicville, provides a line from Troy to Round Lake 
Baliston Spa and Saratoga. with a branch from Saratoga Springs to Glens 
Falls, which branch was completed tn June 1993. There tis also a branch 
line from Saratoga Springs to Kaydeross Park on Saratoga Lake and an 
other from Thomson to Greenwich. Total first track, 12!.2 miles: second 
track, 18.3% m.; sidings, 8.74 m.: making a total of 148.29 miles of track 
of which 122.85 miles are owned. Rails. T. girder and grooved, 48 to 141 
ibs. Standard gauge: 79% on private right of wav. Operates 118 cars 
including 3 freight 16 exp.and 21 service cars. Companv owns Kaydeross 
Park, at SJaratorma Lake, and Ondawa Park, bet. Greenwich and Thomson, 


OFFICERS.—Same as for United Traction Co.—V. 89, p. 285: V. 108. 
p. 1274: V. itd. do. 730. 1772. 


Outstanding. Maturity 
$2 978,300 


See text 


tcill & Mech first ne 


Net 
Earninas. 


Other 
Income. 


Charges & Balance. 
“ares. Deficit 


ALBANY SOUTHERN RR.—Third rail, except tn ctttes. 

ORGANIZATION .—-Incorporated tn New York Sept. 14 1999 and tag 
reorganization of the Albany & Hudson RR. Co. sold under foreclosure or 
Sept. 8 1909 (per pian V. 89. p. 223). On Sent. 18 1999 merged Albany & 
Greenbush Bridge Co. V.89. p.729. Franchises are perpetual. Doers a 
passenger, freight and express business and supplies light and power 
along route. 

Financing Plan Abandoned.—On Aug. 10 1921 it was announced that in 
view of the fact that a very considerable number of the Ist Mtge. 5s had not 
been deposited under the deposit agreement of Mar. 1 1920, the new financ- 
ing plan set forth therein had oeen ahnandoned. V.113, p. 847. For outline 
of plan see ‘“‘Electric Railway Supplement” of April 30 1921. 

Fares.—In Nov. 1918 the P. 8. Comm. auth. a new schedule of rates 
effective Dec. 1 1918, providing for a one-way rate of 2% cents per mile, 
round trip rates to be double the one-way fares. In July 1920 was auth. by 
the P. S. Comm. to increase fares to 3c. per mile with a minimum fare 
of Se. V. i111. p. 72. 

STOCK AND BONDS— 
Oommon $1.375,000 ($100) - 
Pref $2.190.000 5% n-e ($109) __ F 
First morteage 1.590.000; 1909 52z™M-S 1.332 000 Sept 1 1939 

gold ($1,009) __. _ _e*® ¢f!/BRankers Trust Co., New York. Trustee. 
First Ref Mtge $3,000,000 1918 &g M-S See text Mar 1 1948 

goid ($1,000) {Empire Trust Co., New York, Trustee. 

Bonds .— Recording tax paid, making them tar-ezenptin New York. Sink. 
fund of 14% of bonds authorized from 1917 to 1921; 1922 to 1928, 2%. 
1929 to 1938, 3%. $168 900 In sink. fund Oct. 1 1922, Callable ns a 
whole at 106 and tnt. on any int. day. V.89.p.1140. Of the lst Ref. 
6s, $700.099 have been issued and are held in the treasury. 

Notes.—The 3-year 7% notes which originally matured Mar. 1 19°91. 
but were extended for one year to Mar. 1 1922. were canceled on that date 
and the $700,000 Ist Ref. 6s pledged thereunder were returned to the 
company’s treasury. 

DIVIDENDS.—lInitial semi-annual div. on pref.; 14%; paid Feb, 1 
1911. Aug., '<°%: none since. 


Date. 


Interest. Outstanding. 
$1.375,000 


2.029.090 Aug "11.4% 


Maturtty. 





REPORT.—For year ending Dec. 31: 
Fiscal Gross 
Earnings. 


Net (after Balance, 
Tazes). 
$165.290 
37,67 163,478 
690,850 166,016 51,283 


ROAD.—Operated by third-rail system from Albany via Rensselaer te 
Hudson. Operates local cars in city of Hudson by overhead trolley. 
Total, 61 miles of track. In Feb. 1900 made contract giving 1t privilege 
to enter Albany over the tracks of the United Traction of Albany. Double- 
tracking of road between Rensselaer and Kinderhook Lake completed in 
1910. Operates 20 passenger cars, 6 freight and 2 express cars, 2 express 
tra lers and 2 electric locomotives convertible into snow plows. Rails, 
80-lb. steel: standard gauge, 

OFFICERS.—Pres., William Loeb, Jr.; V.-P., Richard Sutro; Sec.; 
William A. Ross; Treas., Irvin W. Day: V.-P. and Gen. Mer., James E, 
Hewes.—V. 111, p. 1750; V. 112, p. 468, 1517, 1739, 1976; V. 113, p. 847. 


Interest, 
Rentals. oe , 


_ — 
_ 


ALBIA, IOWA. 
ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Detaware June 1916 as a reorganization 
of the Southern Lowa R. & Light Co. as per plan in V. 10S. D. 939. Does 
the light, heat, power, railway and gas business of Albia, king, Hite- 
man and community, serving a ay ree of 15,000. Also “~~ power 
for the operation of 12 miles of the Centreville & Albla Ry.Co. New power 
inits and 22 miles of transmission lines were placed in operation March 15 
1918, with contracts to furnish power for 4 large coal mines and the mining 
communities located at these mines. Franchises expire in 1942. 

STOOK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Jom stock $400,000 ($100) $400 006 
Pf 6% non-cum$100,000 ($10). -.-- Q—F 100.090 
ist M $590.000 gold ote 1916 § g J-J 400,000 1941 

and $100) _ _....c&r_cpt|Int. at Empire Trust Co , N. Y., trustee. 

Bonds.—Of the bonds reported outstanding, $100,000 were issued to cover 
1ew extensions. Remaining bonds are for extensions and additions. No 
sinking fund and not subject to call. 

Dividends.—Quarterly divs. of 14% on pref. stock were paid from Aug. 
| 1917 to and incl. May 1918. None since. 

EARNINGS.—Years ending Dec. 31: 

Cal. Year— ee i ett af a2 

; $17 .500 


$45.212 
{ om, ae 37 S11 17,500 
*Karnings were adversely affected by the coal strike durin 
Dec. 1919. It is estimated that net earnings would have been 
had not this strike occurred. 


ROAD.—Operates 12 miles of street and interurban railway in Albia and 
connecting the towns of Hocking and Hiteman with Albia. 60 and 70-lb. 
T rail; standard gauge. 

OFPFLICERS.—Pres., Albert L. Fowle; V.-P., Merle R. Walker; Sec., 
M.A. Day, all of 61 Broadway, N. Y. Oity; Treas. & Gen. Mer., Ralpb 
W. Boyer, Albia.—V. 103, p. 939; V. 105. p. 496. 


—_ — 





enn + e+ = = 


Bond Int. Surplus, 
$27,712 
20,311 
Nov. and 


3,500 more 





—— 


ALLENTOWN, PA. 


LEHIGH POWER SECURITIES CORPORATION, 


ORGANIZATION .—Incorp. July 19 1917 in Del. and then acquired; 
(a) All the stock of the Lehigh Navigation Electric Co. (formerly con- 
trolled by the Lehigh Coal & Navigation Co., which seein V. 105, p. 720), 
and through such acquisition control of the Harwood Electric Co. and other 
subsidiaries; (>) a substantial majority of both classes of stock of the Lehigh 
Valley Transit Co., and through such acquisition control of the Lehigh 
Valley Light & Power Co.; (c) approximately all the pref. and com. stocks 
of companies formerly controlled by the Northern Central Co. In June 
19290. however, the Penna. P. S. Comm. approved the joint agreement of 
consolidation and merger of eight electric and gas companies (seven of which 
were coatrolled by the Lehigh Power Securities Corp.) into the (new) Penn- 
sylvania Power & Light Co., which see below. ‘The Lehigh Power Securities 
Corp. controls the Pennsylvania Power & Light Co. through owner hip of 
all its common stock, except directors’ shares, and all its non-cum. pref. 
stock. Tae controlled compunies supply electric light and power to 122 
communities; gas service to 16 cities and towns, and have charter rights in 
70 townships; 51 communities are served by interurban railways. Franchises 
generally, in the opinion of counsel, are free from burdensome restrictions, 
and a very substantial part of them is perpetual for full description of 
properties, &c., see V. 105, p. 498, and Lehigh Valley Transit Co. below 
See also V. 105, p. 290 and 818. 

Lenigh Navtyation Electric Cv. Bonds.—In connection with the acquisition 
of control of this co. by the Lehigh Power Securities Co., the mortgage of 
the Lehigh Navigation Electric Co. was closed, the Lehigh Coal & Navl- 
gation Co. retained ownership of the $3,000,000 Series *‘A’’ bonds tssuedé 
thereunder, but gave the Securities Corp. an option on the purchase ol 
the same which ran to 1921. 


STOCK AND BONDS.— Dale. tstanding. Maturity. 
Stock 605,000 shs (no par val). ---- 07.845 shs 
Secured gold notes, $50,000,-! 1917 628 F-A 15,104,900 Aug 1 1927 
900($ 100 .$500&$1,000)c*tffint.in N. Y. Guar. Tr. Co., N. Y., trustee. 


Lehigh Valley Transit Group—See Lehigh Valley Transit Co. below, 

Voting Trustees for Stock.—Irving W. Bonbright, Bonbright & Co., Ine.; 
George H. Frazier, Browo Bros. & Co.; 8. Z. Mitchell, Pres. Elec. Bond & 
share Co.: Lewis E. Pierson, Chairman of Bd. of Irving Nat. Bank, N. Y.; 
3. D Warriner, Pres. Lehigh Coal & Nav. Co.: G. M. Dahl. V.-P. Chage 
Nat. Bank, N. Y.; Thomas Newhall, Edw. B. Smith & Co.; F. N. B. Close, 
V.-P . Kankers Trust ‘*o  V.: and William West. Henry & West. Phila. 

Notes.—Over $18.000,000 notes were subscribed for. $3,299,900 have 
been called for payment and retired. The Electric Bond & Share Co. deliv- 
ered to each subscriber 4 shares of the Securities Corp. stock with each 
$1,000 of notes. The stock may be deposited in a voting trust. 

[ne cotlateral for the notes inciudes all non-cum. pref. and com, stock 
tnd certain notes payable of the Pennsylvania Power & Light Co. and a 
substantial majority of both classes of stock of the Lehigh Valley Transit 
“o. It is expected that the corporation from time to time will sell part of 
the securities deposited under such trust agreement, the proceeds to be used 
for the purchase, redemption and cancellation of the noves, by purchase at 
the towest price, or at 101% andint., by lot. Noces are red., ali or part, 
on any int. date at 101 and int. Pennsylvania 4-mills tax refunded. : 
105, p. 815, 493. 


EARNINGS .—Of combined properties for 12 mos. ended June 30 1922 
in'er-group charges eliminated): Gross from operation, $15 321,838: other 
ncome, $145,620; total, $15.467.45%: operating expenses $9 $32,165; net, 
$5,635,299; interest and discount, $2,925,350; deprec., $1,271,089; balance, 
$2.32<,851. Proportion of earnings, including interest, accruing to Lehigh 
Power Securities Corp. on the basis of securities owned, $1,975,347. 

Property, &c.—Generating plants havea present capacity of 152,962k w. 
532 miles high-voltage transmission lines (over 11,000 volts); gasholder 
tapacity. 3 395.00 cu. ft.; 270 miles gas mains; 215 miles street and inter- 
irban railway lines. 

Management.—The operations of controlled companies are 
management of the Electric Bond & Share Co, 

OFFICERS.—Pres.. E. K. Hall: V.-Ps., Wm. Darbee, P. B. Sawyer 
and E. W. Hill: Treas., A. ©. Ray: Sec., E. P. Summerson.-—V. 109, p. 
1793: V. 110, p. 261, 1973, 2487; V. 114, p. 854, 2469; V. 115, p. 1837. 


under the 


(1) Lehigh Valley Transit Co. 

Control.—In July 1917 the Lehigh Power Securities Corp., which see 
sbove, acquired a substantial majority of both Ciasses of this company's 
stock on the basis of $28 per share of com. and $48 per share of pref. stock. 
V. 105, p. 606. 


ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and Is a reorganiza- 
sion under foreclosure of the Lehigh Valley 7raction Co., the Philadei- 
ghia & Lehigh Valiey Traction Co., the Ailentown & Slatington and the 
Joplay Egypt & L[ronton Street Ry., as per plan in V. 79, p 733, 1462. 
‘n Oet 1911 purchased the Montgomery Trac. Oo. (V. 93, p. 940). all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref. & 
imp. mtge. of 1910; reconstruction of Mont. Trac. completed Dec. 12 1912, 





4 ELECTRIC 


cutting down running time between Allentown and Philadelphia (Olty Hail 
from 4% to 2% hours. An 8-mile cut-off on this division was completed in 
1914 and the running time between Allentown and 69th St. Terminal! 
Philadelphia, Is now 1 hour and 58 minutes. 

In Apri! 1913 purchased controlling interest in atock of Easton Consoli- 
Jated Klectric Co. (V. 96, p. 1022). On June 20 1913 shareholders author- 
ised an issue of collateral notes to pay for the purchase. V. 96. p. 1489, 
1772. Also has half interest in Norristown Transit Co. Franchises — : 

On Dec. 31 1915 purchased the franchises and property of the Quaker 
town Trac. Co. (formerly leased) for the sum of $1 and the cancellation o 
te indebtedness, all of which was owned by the Lehigh Vall. Transit Co 

Under agreement made in July 1907 the Lehigh Valley Transit has ite 
Philadelphia terminal in the Philadelphia Rapid Transit station at Chestnut 
A ill V. 85,0. 99. Late in 1912 made a contract for express service witt 
Adams Express Co. _ In1918, however, upon the taking over of the express 
sompanies by the Federal Govt., this express service was discontinued 
VV. 108, p. 375 
Philadelphia. V.97, p. 521. A'tso has numer: 
contracts Franchises 

In Mar. 1922 | the EF 
lated Electric C 


us mur 
with one minor er: ention are nernet int 
iston Transit Co., controlled by the Easton C 
leased its proi perty to the Lehigh Valley Transit 
99 years OC ompare ve 24, 236. 
Faure..—In June 1920 was sath by the 
fares from 6 to 7 cents 
tickets V. 110, p. 2387 
Owns, among others, 
Name of Company— 


s* ) 4! 


Co. 


Penn. P. S. Comm. to rai 


Compare V. 119, p. 465 
the following stocks: Cap. 


Owned. Tot, 1ssue 


| | 
EI SE a RD tae ae ee $292,100 $292.100 | p, 
109 O09 | 


Rittersville Hotel Co- 
faston Consolidated Blecteic Co. (50% paid) 
Norristown Transit Co 24,000 
Miscellaneous stocks . 169,000 
Leases Beth. & Nazar. Pass. Ry. for 999 years at 5% on stock and bonds 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon, $3,000,000, par $50. _.-. $2.997 350 
Pref, $5,000,000, par $50__.)  .-. 4.979.687 
5%, cum after Nov 3 1910. 
First hs e, $5,000,000| 1905 4-52 M-S 4,994,000 Dec 1 19%5 
gold ($1 ctf{Guaranty Trust Co., New York, Trustee 
Oonsol. $7 590,000.) 1905 4-524 J-D 354 .000 Decl 1937 
gold ($1 tf {Commercial Trust Co., PvVila., Trustee 
Ref & imp poe & $15,000 ‘000 1910 5 «J-D 5.115 000° June 1 1966 
gold ($1,000) e*tf{Lehigh Valley Trust Co., Allentown. Trustee 
Beth. & verer * Ry 8 cok aa 150, 000 5% guar 
Bonds ($150.000) 5 M-N 150.000 May 1 1929 
Norristown Transit Co. lst M- 1912 5 F-A 1x9 000 Feb 1 1942 
Allentown Bridge lst M ($500 | 1912 5 J-J 218,000 July 1 1942 
tf | 


100,000 
75 509,000 


See text 


& $1.000) call at on ony Guar. p. & i. by Lehigh Valley Transit Co. 
int. date f | Int. at co’s office or Brown Bros.& Co.,Phila. 
Ooll trust bonds, $925, 0001 1913 62 J-J 924,200 July 1 192% 
($1,000, $500, $100) gc*ntf/ Int. at Girard Trust Co., Phila. , Trustee, 
Equip trust ‘‘Ser A A-O § See text 
Equip trust *‘Ser B” 5 J-D See text 
Equip trust ‘‘Ser 0" 5 J-D 109,900 See text 

Bonds.—Of the $5,000,000 first mtge., $2,770,000 bear 4% Interest and 
are all out, and $2,224,000 are 5s. _ Int. at the Guaranty Trust Co. of N. Y 
The 1st M. bonds are redeemable on any int. date, the 4s at 105 and the 5s 
at 110. Of the consols. $2.509,°00 4s were outstanding, but $2,146,990 
have been pledged for ref. & impt. bonds. Int. on consol. bonds ts payable 
at Commercial Trust Co., Phila. These bonds are not subject to call. 
Of the $15 009.009 ref. & wmot. bonds $5,000 090 are reserved to re 
Ist M. bonds and $2,599,009 to retire equal amount of consol. mtge. bonds, 
$2,264,000 in addition to amount reported outstanding. Bonds are 
redeemable at 110 and interest. V. 92, p. 187; V. 94, p. 698, 982; V. 95, 

750. Int. is payable at office of commpany or Brown Bros & Co., Phila. 
onds are listed on the Phila. Stock Exchange. The coli. trust notes of 
a are red. at par and int. on any int. day. 
uip. trust ‘‘Series A”’ are pay: able $4, 250 semi-annually, ‘‘Series B"’ 
$5. 0 semi-annually, and “Series C"’ 310,000 semi-annually. 

Dividends.—Initial div. on “1 1% paiac Nov _1911 In 1912, 
1913 and 1914, 2%. In WS 34%. In 1916 and 1917,5%. In 1918, 
Feb.,1%%. None since. 106. p. 2123; V. 108, p. 268: V. 110, p. 261. 
Total ac ‘cumulated dividends. 383%. 

EARNINGS.—For year (ending Dec. 31 1921 reportin V. 114, 
Cal. Operating Net after Other Int.,Amort. Preferred 
Year— Revenues. Tares, &c. Income. Disc..&c. Dividends. 
1921 -_.$4,514,686 $1,154.951 $172,708 $917,550 
1920 ... 4,480,815 839.082 173.249 898.494 

ROAD.—Operates 221 mites of railway. The road connects Rs ganrm 
Bethlehem, South Bethlehem, Hellertown, Nazareth, Siegfried, Northamp- 
ton, Coplay, Catasauqua, Egypt, Emaus, Macungie, Slatington, Quaker- 
town, Perkasie, Lansdale, Norristown Ambler and Vhila. 890,95 and 105-lb. 
Tind 94 and 115-lb. girder rails. Owns a larze amusement park about mid- 

between Allentown and Bethelehem. Owns 287 pass. cars and 66 freight 
and service cars. A 2.650-'t bridge nvetween Allentown and So. Allentown 
was built cid the controlled Allentown Bridge Co. (auth. stock $309,000) and 
was formally opened Nov. 14 1913. See V. 97, . 1426, 1428: V. 98, p. 154 

OFFICE RS.—Pres., P. B. Sawyer; V.-Ps., E. M. Young, C. E. Groes 
beck; V..P. & Gen. Mar., H. H. Patterson: Sec. & = eas., Chas. N. Wagner: 
Aud., W. L. Davis —V. 108, p. 268, 375; v. 109. Dp. 2263; V. 110, p. 261, 
165, 2387; V. 112, p. 372, 1280: V. 113, p. 1053; V. 114, p. 1286, 1765. 

(2) Easton vonsolidated Electric. 

iu April 1913 the Leilgh Valley Transit Co. acquired a controiling ta 
terest In the stock and has since acquired all stock except (24) directors 
shares. V. 96. p. 1021. 

Dividend payments were: July 1900, 3 
and March and Sept. 1902, 3% on $15 paid in; March 1903 (paia tn July 
and Sept. 1903, 4% on $16 pala in. In Dec. 1905 declared a alvidend of 
$2 59 and at same time called an assessment of $5 per share on the stock 
the dividend was credited on the assessment, making the stock 50% paid In 

R1, p. 1791. Casn dividends resumea tn Oct. 1906 with the ayment o' 
2% % V.83.p. 687: 24% agala pald April l Rd and 244% Oct. 1 907 
then dividends w ere passed until Nov. 1911. when 2% wae p: ald. In 1912 
and 1913,4%; In 1914. May, Ang Beginning with June 1914 began payinz 
1-3 of 1% monthly ‘V. 99 ° 300). Dividends no longer reported, ay 
antire stock is owned by Lehi eh Valley Transit Co. 

ORGANIZATION .—OConsoiidation by stock ownership of the Kaston 
Transit Co., the Edison BS luminating ©Co. of Easton, and the Phillipshbure 
(ie. de) Horse Car RR. Oo. (name ch snged to Phill! psburg Transit Co 
Incorporated in New Jersey March 11 1899. Also owns all the stock of 
the Penn. Motor Co 

Lease.—In Mar. 1922 leased to the Lehigh Valley 
of the Easton Transit Co., a subsid.ary, 

Consoifdution of Sudstusartes.—Uu Jaa. 3 LYS Che 
Oo., the Easton & Bethlehem Transit Co.,the Easton Palm er & Bethlehem 
Street Ry. and the No rtbampton Central Stree. Ry. were merged into the 

new) Eascon Transit Co. (V. 85, p. 1461) and in 1909 the Easton & south 
ethiehem Trans. Co. was also merged into the (new) Kasten Transit Co 
Stock, $2,150,000; all owned py Easton Consolidated Elec. 

For decision of the Northampton Oounty Oourt at Easton, Pa.,on Dec. 
28 1914 favorable to the Edison Illuminating Oo. (a subsidiary). see Lehigh 
Valley Transit Co. in V. 100, p. 


STOCK AND BONDS.—The collateral trust 5s were in Jan. 1900 listed 
on the Philadelphia Stock Exchange. 


Date. 
Stock $1,500,000 (par $50)__Stock (50% ay in) all owned by L.V.T.Co 
Ooliateral trust $1,300,000 e 


1899 58 M-N — $1,237,090 May 1 194¢ 
($1,000 and $500). ama c*tt Taverest xt Girard Trust. Oo.. Phila., trustee 
Pennsylvania Motor ©o [st/ 1891 6A-<0O 60.000 Apr 1 194! 
mort. (cannot be cailed) tf| Lack. Tr. & Safe Dep. On., Scranton, truste: 
Kas Palmer & Beth lst mtge foes J-J 200 por —— 1 1939 
gold $200, f\U.s. Mte. “& Tr. Oo.,.N. Y.. 
Beak So Beth Tr Ist M $500 1906 52 405, 600 > ‘1 1936 
000 guar gold $1,000) e*tt 1 Girard Sek OCo., Philadeiphia. trustee. 
Bonds .—The coll. bonds have no s. f. and are not subject to cau. Of the 
votal of 1.300.000, $60.000 is reserved to retire the Penn. Motar bonds 
$2.00 ,000 in treas. and $1,000 reserved for small amt. of outstanding scrip of! 
Ill. Co. Issue is secured AY peces e of $2,150,000 stock (entire issue) of 
(new) Easton Transit Oo., 12.317 shares (entire issue) of Edison [illum 
stock and 2.400 shares (the entire issue) of Penn. Motor stock. Int. op» 
Kacton & So. Beth. Transit bonds is payable at office of Edw. B. Smith & 
Oo., Phitia., or at company'soffice. They are guar. p. & J. by endorsemen 
by the Easton Consol. Elec. A sinking fund of $5,000 o. a. commence 


' jre 


p. 1765): 
Balance, 
e416 108 


% on $10 paid in; Sept. 190) 
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/O. the property 
for YJ years. C 


ompare V.114,p.1285 
(uid) Masvva t'raasit 
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Conduce ts through freight service bet ween Allentown and | 
street-lighting ! ,; 
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, With an increase of 1 cent per zone on commutation 
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June 1 1908: 370.000 have been sees. Bonds are subject to call at 105 and 
int V_ 83. ~ 323: V. 104. p. 2553. 

ROAD .—Embraces practically tne entire street railway system of Easton 
and Wert Raston, Pa., and Philipsburg, N. J.. with lines from Easton to 
Bethlehem, South Bethlehem, Nazareth, and Phillipsburg, N. J. 
total track. 54.3839 miles, all standard gauge; operates through cars from 
Kaston to Bethlehem, South Bethlehem and Allentown. 93 passenger 
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f the following cor 
N hern Central G 
land Cour! 


A YS (Vou. 115. 








c<eTT: 


Hac 


iwver: V.-Pres., S. H. 
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1, 311; V. 98, p. 
common stock, except 

ock. 
; a consolidation and merger 
Ney Light & Pows r Co., the 
Montour Electric Co., the 
Harwood E lectric Co., 
nnsylvania Power & Light Co. (old 
‘oO. Into the (new) Pennsylvania 
‘ent the Pennsvlv: ania Lig! iting 
Lehizh Power Se som a 
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; 
rtenumpe 
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DV the 
» properties of the Wilkes-Barre Co. 


rest. Outs tandina. 
310.009 sh 
113 360 sh 
65.000 sh a o 

. and Controlied Companies in 


Maturity 


iF | j j © Light 
if Purlic as of \u ao: 1902—= 


Fla ada ») 
Penna Pow & Lt C 

Series vA 
Series ‘*B”’ 
(3500 & Sl. N00 e*. 1) Guaranty 
& $5.000 r*) tf Trustee. 


Northumb. Co. Gas & El. Co.— 
Ist M. s. f. bds., call. 105) 1911 52 M-8 $1,139,000 Sept 1 1916 
any int. date { Int. at office ot West & Co. ila 
Nor Cent Gas Co Ist & Ref) 1912 58 F-: 775,000 Aug 1 Yo 
$4,000,000, call at 105 any}Int. at office of El. Bond & Sh. Co., N. 
int. 
Williamsport Gas Colst M_-{ 1899 58 F-A 400,000 Feb 1 1939 
| Interest at Fidelity Trust Co., Phila. 


(CSolumbia & Montour El. Co.— 
Ist M call 105 any int date{ 1913 52F-A 577,200 Feb 
2d M call 105 any int date_{ 1913 5g F-A 567,500 Feb 
|\Int. at office of El. Bond 12.000 m F 
-_- % ee 
So Beth E L Co 2. M cali at{ 1899 5% 15,000 Oct 

105 atanyintda 
Leh N El Co ($10, 000 000) Ist M: 

“A’’ call 107% any int date. 1913 6 

“B''callat 100 any intdate. 1913 5 
Harwood Electric Co.— 

lst ra call 107% any int! 1909 5 

da {Ini terest at Girard Trust Co., Philadelphia. 

lst e “Ret M ($10,000,000). 1912 § M-S 2,003, 900 Mar 1 1942 

callable at 107% ‘Interest at Girard Trust (Co. Philaaelphia. 
Lehigh Val L & P mortgage ( 1913 5 zg A-O 604, 500 April 1 1943 
$2,000,000 ($1,000, 8: 990 & ¢ Lebigh Valley apne Co.. Allentown, truscvee. 
$LOO) gold __ Phil. 
Schuvikill (sas & El [st M 6 A-O | 105,600 “April 1 194% 

Stock.—The cum. pref. at $110, while non-cum. pref. is 
red. at $1909. 

Bonds.—For description of 
Power & Light Co. see Vv. and V. 115, 
p. 1542, for Series B.’ 

Lehigh Valley Lt. & roe bonds are subject to call on any int. date 
at 105 and int. V. 97, p. 365. 

Property.—Owns ele dele generating stations with an installed capacity 
of 99.650 k.w. ‘Through lease and contract the company’s total available 
venerating capacity is brought up to 117,650 k.w.—V. 115, p. 1542. 


ALLENTOWN & READING TRACTION CO.—A trolley road. 


ORGANLZATION .—Lncorporated April 25 1398 and leased the Alien- 
towo & Reading Electric Street Ry. for 290 years from June 41898. Opn 
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry. 
Controls the Kutztown Light, Heat & Power Co. Oodnnects with United 
fraction Co. tracks from Reading, thus forming a through line from Allen- 
town to Reading. 

Notice of an increase in fare from 5 to 6 cents, except between Reading 
and Rosedale, effective Jan. 1 1918, was filed with the P. S. Comm. ip 
Dec. 1917. 

Receivership Denied.—On Aug. 11 1919 Judge Wagner denied the applica- 
tion of the stockholders of the Kutztown & Fleetwood Ry. Co. for a receiver 
for the Allentown & Reading Traction Co. The action against the co. was 
started in 1913. V.109, p. 675 

STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
stock, $750,000 (par $50).... _.-. $250,000 
Allent & Kutz Ist M $250,000\ 1900 5 z J- 250,000 July 1 1930 

2. $100.$500 & $1.000 cpt | Interest az Fidelity Trust C 0., Phila., trastee 
first M Kutztown & Fleetw hy 1902 5a J-J 9.000 Jan 1 1932 

$209,009, guar p & 1. 

Mrst consol mtge, $750, 600| 1902 52 J-J 300,000 July 1 1932 
ge ($5008$1 000) c &r. cot /Int. Se Rates Tit. Ins. & Tr.Co., Phila.,trus. 
uote conan mtge $300,000) 1907 5 M-N 163,000 May 1 1937 
Reading, trustee. 


($500 & $1,000)____c&r.tf{Berks County Trust Co., 

Bonds.—Of the $750,000 of new consols, $450,000 are reserved to retire 
prior liens. They are subject to call at par since July 1 1917; no sinking 
fund. The first mortgage bonds are redeemable at par 

EARNINGS.—For year ending June 30 1916, gross, $183,825; net. 
$86,401: other income, $14,463: int., rentals, &c., $77,682; surp., $23,182. 

RUAD.—Onperates 39.60 miles main line, 7.50 miles sidings—total. 

P.. W. D. Mohn; se, 


47.10 miles: 43 cars. 

OFFICE R3.—Pres., H. E. Ahrens, Reading: V.- 
4.K. Hoffmaa, Hamburg: Treas. ‘tes. B Shaffer, Reading: — % 
Bear, Kutztown.—V. 81, p. 1492: V_ 82, p. 216: 
ree 


ALLIANCE, OHIO. 
STARK ELE © TRIC RR.—An electric railroad. 
mtrol.—On ‘il 8 1922 eontr os Es ‘1 in to the hands os & tones 8 
af eg Boge atk Boy Spigeeon ‘ity of tl 12 stock. V.114, p. 1892. 
ORGANIZATION. gates et in Ohio and isa coidumaaaataa in Dee. 
1992 of the Alliance Electric Rv. and the Scark Electric Ry 
Rate Increases.—In June 1918 was authorized by the City Counci! to 
charge a 6§-cent fare: rate for tickets was increased from 25 for $1 to 20 for 
$i. V. 106, p. 2561. In Oct. 1920 a 7-cent fare, with tickets at 16 for $1, 
was belong charged. In 1918 was auth. to increase freight rates by 25%. In 
Sept. 1920 freight rates were further increased. 
STOCK AND BONDS. Date. Interest. 
Stock, $1,500,000 ($1090) ae Q-J 
First mtge, $1,000.009, gold! 1903 65 JI-J 
($1.000) sinking fund, call-{ Citizens’ Sav. & Tr. Co, , Cleveland, trustee. 
able at 105 _cetf' Int. at Uatted Bank & Sav. Co. Oleveland. 
Bonds.—Sinking fund 2% per ann. $208,000 have been retired. 
Dinidends.—First div., %%, paid July 1908: % % paid guar. to and Incl. 
Jan.1916. In April 1916, 1%: Same rate quar. to andincl. Apr. 1917; none 
to Oct. 1919, when a div. of 1% was paid. Same rate has been paid regu- 
larly quarterly since to and Incl. July 1922. tn April 1910 also a stock 
dividend of 25%. V.90. p. 448, 700. In Jan. 1921 an extra div. of & of 
To, was paid. 
MARNINGS.—For years none Dec. 31: 
gen. Gross. . Fized Charges. 
(Se ae te 849 ita 594 $76.144 can 509 def.$11,640 
1920 353 146,655 83.652 56,250 surp.6.752 
x After allowing hy certain adjustments which were incl. in operating exp. 
ROAD .—Operates 34 miles of track from Canton to Salem, includi 
Alllance City lines. Standard gauge. 67 and 70-lb. T rails and 70 an 
90-Ib. girder rails. Total mileage, actuding double track, 36 miles. 
OFFICERS.—Pras., M Milbourne | Y. Kay: pees ean 


EK. Divis; Treas., § jrurg —vV. ios. Dp. 3561: V. 107, p. 83, 193: 
¥V. 114, p. 1892, 115, ~~ 137. 
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3,000,000 July 1 1943 
775, 000 July 1 1943 


686,900 July 1 1939 


J-J 
J-J 
J-J 


1913 


stock is red. 


Ist & ref, 
114, p. 


bonds of ae 
for Series 


mtge. 


Pennsylvania 
659, 75l, 


V. 109, p. 67 
yndi- 


vat 


Outstanding. Maturity. 
$1,250.000 See text 
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ELECTRIC RAILWAYS 
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AMSTERDAM, N. Y, 


FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD CO.— 
Steam and electric road. See statement in ‘*Rallway & Industrial Sec.” 


a 


ANDERSON, IND. 

UNION TRACTION CO. OF INDIANA.—A trolley road. 

ORGANIZATION .—Incorp. on May 13 1912 as a consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indiana 
Union Trac. Co. (incorp. June 9 1903), per plan fn V. 94, p. 1119. 1185: V 
05, 4 819; and as a result of which capital was materially reduced. The 
legality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fall of 1915. The Indiana Union Traction Co. 
had previously acquired the Indiana Northern Traction Co. (V. 81, p 
1848), Muncie & Union City Traction Co. (V. 83, p. 96) and Muncie 
Hartf. & Ft. W. Ry. (V. 82, p. 805, 869, 1941). The latter company was 
leased to the Indiana Union Trac. at a rental (in addition to operating 
=P. int. on bonds, &c.), equivaient # 5% on Mun. Hartf. & Ft. W. Ry 
% .000 cum. pref. stock; V.83,p.96. Theold Union Trac. Co. of Indians 
was a consolidation of the Union Trac. Co. of Indiana (ineorp. in June 1899) 
and the Indianapolis Northern Trac. Co. ‘incorp. in April 1902). Leases 
the Broad Ripple Natatorium Co. 

Also owns the $100.000 Ist M. 6s outstanding and $49.599 of the $50,000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
{nsure the co. an adequate coal supply. (See Shirley Realty Co. of Ind 
in V. 104, p. 1805.) 

The Indianapolis Northern Traction assumed payment of the prin. and 
int. of haif ($200,000) of the ponds of tne Broad Ripple Traction Co. (see 
under Indianapolis) 

es Indianapolis Newcastle & East. Trac. Co. for 99 years from Oct. 25 
Lease modified on Aug. 21 1914 and com. & pref. stocks of the 

Ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock, 
and in building the Muncie-Newcastie line, and in consideration of further 
advances for improving power facilities for that line, a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


Fares.—In Dec. 1917 the Ind P. 8. Comm. permitted the company to 
increase the rate for mileage books on its lines to 2 cents per mile. commu- 
tation tickets to 1% cents per mile (from 14% cents) and school passengers 
to 11-5 centsa mile. Effective June 10 1918, was auth. by the Ind. P. S. 
Comm. to increase fares from 2 to 2% cents per mile. V. 106, p. 2346. 
On Jan. 10 1919 was auth. by the Ind. P. S. Comm. to increase interurban 
rates from 2% to 2% cents per mile V. 108, p. 172. Effective July 1 1920 
the co. was auth. to increase passenger fares to 3 cents per mile. See 
V.111, p. 75. Effective Jan. 1 1921, cash fares between Indianapolis and 
Broad Ripple were raised from 5to 10 cents. V.112.p.63. In Sept. 1922 
a reduction in certain interurban fares was put into effect. V.115, p. 1211. 
The Ind. P. S. Comm. in Sept. 1922 auth. the co. to charge 3 cents a mile 
with a minimum of 10 cents for rides within the city of Indianapolis. 
V.115, p. 1533. 

Rates.—Freight and express rates were advanced in Aug., Oct. and 
Nov. 1920. 

Refinancing.—On June 14 1919 the Ind. P. 8S. Comm. approved the exten- 
sion of $4,623,000 ist gen. M 5s due July 1 1919 to July 1 1922 at6% (com- 
pare V. 108, p. 2434) and of $1,200.000 Ind. New Castle & Eastern Trac 

Co. 6% bonds due June 1 1919 to June 1 19022 at 6%. Both these issues 
were re-extended for a period of 10 vears. V. 114. p. 2580; V. 115, p. 310. 
The Comm. also approved the extension of $328,000 Marion City Ry. 6s, 
due May 1] 1919 to May 1 1°24 at6™. V. 108 .p. 2630. 

The co. also issued $150,000 3-yr. promissory notes dated July 1 1919 to 
replace a similar issue due on that date. The new notes are secured 
t 3 $40,000 par value of the co's stock, $18,017 com. stock of Shirley Realty 
Oo. and $25,000 Ist Mtge. 6s of 1928 of Traction, Light & Power Co. 
108, p. 2630. 

STOCK AND BONDS. Date. 
Oommon, $5,000, 

Ist pref, $1,000,000, 5% cum. _._. 
3d pref, $3,000.000 (see text). _._..  J-J 10 3,000,000 See text 
Ind Un Traction Ist M $5,-)| 1903 52 A-O 1,620.000 July 1 1933 

000,000 ($1,000) zold__ tf {Interest at Girard Trust Co., Phiia., trustee 

Union Tr Coof Ind lst gen©M)! 1899 62 J-J 4,623 000 July 1 1932 
5 .000 000g ($1 ,000)c&r* tf {Equitable Tr. Co., New York, trustee 
ollateral trust notes 6% 150,000 July 1 1923 

Car trust ctfs Series A ae 24,000 
Oitizens’ St Ry (Mun) Ist M! 1897 68 J-D 36.000 Dec 

$250,000 s f sub to call 105_ {Interest at Guar. Trust & Safe Deposit Ov. 

($500 and $1,000) c*{ Philadelphia, trustee. 

Marion City Ist M $400,000| 1895 62M-N 328.000 May 1 1924 
gold ($1,000 etf’Equitable Trust Co., New York, trustee. 
(indianapolis North Trac Ist’ 1902 5e J-J 5,000,000 July 1 1932 
mtge $5,000,000 g ($1,000){ Equitable Trust Co., New York, trustee. 

guar p & iby Un Tracc*tf' 
{ndiana North Trac Ist mize/ 1903 5g A-O 500.000 Oct 1 1933 

$500,000 gold ($160, $500; Interest at Trenton (N. J.) Trust & Safe 
and $1,000) guar e*tf, Deporit Co., trustee. 
MH & Ft W pref stock cum__ ___. 5% 500,000 See text 

do do first. mtge $1.-| 1905 52« J-J 916,000 Jan 1 1935 
000,000 gold ($1,000)_c*tf! Int. at Guard. Sav. & Tr. Co., Clev., trustee 
Muncie & Un © M $925,000) 1906 58 J-J 925.000 July 1 1936 

guar gold ($1,000) ___c*tf/Int. at Fidelity Trust Co., Phila.. trustee 
Broad RippleNatatorlumIstM) —_ 5 M-S 31,000 Mar 1 193! 

Guar. by Un.Tr.Co.of Ind.{Int. at Security Tr. Co 


Stock.—Dive. on 2d pref. stock are cum. from 1% semi-annually In 
1913. scaling upward to 3% semi-annualiv tn July 1918 and thereafter 

Bonds.—Of the Indiana Union Traction bonds of 1903, $3,380,000 
were reserved for extensions and improvements, but under terms of con- 
solidation agreement of 1912 these bonds have been canceled. $494,000 
are held alive in the sinking fund (included in amount outstanding). 
Sinking fund, 14% per annum of outetandinge bonds became operative 
on July 1 1904 Fund is to be tnvested in the bonds at not above 105 and 
int.. and bonds may be drawn at 105 and int. on any tnt. date. $173,000 
Union Trac. Co. of Ind. Gen. M. bonds are in treasury, including $150,000 
ledged to secure the collateral trust notes: remaining bonds are reserved 
or underlying bonds. See V. 71. p. 1013. They originally bore interest 
at 5% and red Julv 1 1919, but were extended to July ] 1922 at 6 
and again to July 1 1032 at the san ‘te of int. The extended 
red. at anv time after % vears on 
4th and Sth vears and | less for 
the last vear of 1 
Bonds are listed on the |] ladelphia Stock Exch re The Indian 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed, principal and interest, by Indiana 
Union Traction Co. V.82, p. 805. The Muncie Hartford & Fort Wayne 
bonds can be called Jan. 1 1925, or after, at par. A sinking fund on those 
bonds of 2% of gross earnings per annum began July 11905. See V. 80, 
Dp. 1059. $84,000 have been retired. The Muncie & Union City bonds 
are subject to call at 105 and guar., prin. and int., by Indiana Union Trac- 
tion. The Marion City first mtge. bonds originally matured May 1 1915, 
but were extended to May 1 1919, and again to May 11924. Thecollateral 
trust notes were issued to refund a like amount of Anderson Elec. St. Ry. 
bonds which matured in 1912. Thev fell due July 1 1917. but were ex- 
tended to July 1 1919, and again to July 1 
July 1 1923. 

Dividends .—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912. 


REPORT.—For cal. year, incl. Muncie-Portland line: 
Calendar Gross Net (afler Other Bond Sinking 
Y Earnings. Tares). Income. Int., &c. Fund. 
a $3.719,606 $938,664 $21,281 $917,674 sr.$12,27]1 
1920 4,095,755 934.516 13.114 917 550 sr .30,080 

Passengers carried in 1921, 14,679,548, against 17,242,676 in 1920. 
ROAD.—Owns the following lines: Munctie-Anderson-Indianapolis, 
Anderson-Marion-Wabash, 534% miles; Alexandria-Elwood, 
Tipton, 20 miles; Indianapolis-Kokomo-Logansport, 80 miles; Kokomo 
Peru, 19% miles; Muncie-Union City, 33 miles; Anderson-Middletown, 
9% miles; also 10 miles of city lines in Anderson; 144% miles in Marion: 
16 miles in Muncie, and 4 miles in Elwood; total, 272 miles of interurban 
and 44% miles of city lines. Also leases Muncie-Hartford City-Bluffton 
line, 42 miles; Indianapolis- Newcastie-Muncie line, 624 miles, and Muncie- 
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1922, and further extended to | 





Portland line, 32 miles; grand total, 453 miles. Through cars are run be- 
tween [Indianapolis and Fort Wayne in conjunction with the Fort Wayne & 
Nor. Ind. Trac. Co. Provides package freight service between Indianapplis 
and Muncie and Indianapolis and Logansport and Peru, and to all other 
points on the system. Operates through freight service between In- 
dianapolis and Fort Wayne. By contract until Nov. 1933 cars are run 
over tracks of Indianapolis Street Ry. in Indianapolis. Carries ezpress 
matter per contract with Wells, Fargo Express Co. A large central 
power station, with necessary storage batteries at Anderson, operated on 
a three-phase system, with 19 sub-stations, likewise equipped with storage 
batteries, operates entire system. 


EQUIPMENT.—95 city cars, 53 suburban, 93 interurban, 30 freight 
and 89 service cars; total, 360. 


OFFICERS.—Pres., A. W. Brady, Anderson; V.-P., 
Marion; Sec. & Treas., Walter Shroyer: Gen. Mer., 
offices, Anderson, Ind.—V. 113, p. 732; V. 
V. 115, p. 310, 989, 1211, 1533. 

(1) Indianapolis Newcastle & Eastern Traction Co. 


Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 99% years. 
(he lease provides for the payment of all taxes, interest on bonds, a sum 
ta to 5% on the pref. stock, and a definite annual | a enn of 
$1.050 on the com. stock. A further amount, up to $10,420 a year, is 
gayable under certain conditions. Compare V. 100, p- 975. 

Leases the Muncie & Portland Traction Co. for 999 years from June 30 
1916; see terms below. 


ORGANIZATION .—lIncorp. in Indiana on June 10 1912 as successor to 
the Indianapolis Newcastle & Toledo Elec. Ry., sold at foreclosure. Has 
orivate right-of-way minimum width 66 ft., except in corporate limits, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
(ndianapolis interurban terminal 

Bond Ertension.—See under Union Traction Co. above and V.1[4, p. 2580. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500,000 ($100) 000 =See text. 
Pref $500,000 5% cum ($1 500,000 = See text. 
First mtge $1,500,000 e« 1912 6eJ-D 1,200,000 June 1 1932 
$1,000 e*tf{Int. at Fidelity Trust Co., Phila., Trustee 


Bonds.—Remaining 1st M. bonds may be issued upon fulfilment 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties. V. 94, p. 1695. No sink. fund. 
Originally matured June 1 1919, but Were extended to June 1 1922 and again 
to June 1 1932 at 6%. The extended bonds are red. at 105 after June 1 
1925 to and incl. June 1 1927, and thereafter at 1°% less for each subse- 
quent year, and par during the last year of extension, together with int. 
V. 114, p. 2580. 

ROAD .—Included in Union Traction Co. of Indiana.—V. 94, p. 1695; 
V. 96, p. 135; V. 100, p. 982; V. 102, p. 2341; V. 108, p. 2629; V. 114, 
p. 2580. 

(a) The Muncie & Portland Traction.—A trolley road. 


ORGANIZATION .—Incorporated July 1905 in Indiana. Franchises in 
cities and towns 50 years; in counties perpetual. 

Lease.—Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.'s capital- 
ization was changed from $1,000,000 stuck, all of one class, to $500,000 
preferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the os stock, a definite annual payment 
of $4,530 and the payment of a further amount up to $17,370 a year con- 
tingent upon certain conditions. 


OFFICERS.—Pres., E. B. Ball; V.-P., W. ©. Ball: Sec., G. A. Ball- 
Treas., F. C. Ball, all of Munclte, Ind.: Asst. Sec., W. H. Forse Jr., Ander- 
ton, Ind.—V. 82, p. 1438; V. 102, p. 2342: V. 106, p. 1037, 1901. 
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ANNISTON, ALA. 
ANNISTON ELECTRIC & GAS CO. 
Merged in March 1915 with the Alabama Power Oo..a subsidiary of the 
Alabama Trac., Lt. & Pow. Co., for statement of which see our “Ry. & 
industrial Section.”’ 


Philip Matter. 
H. A. Nicholl. General 
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ciel 


00) _ 
old) 








ASBURY PARK, N. J. 
ATLANTIC COAST ELECTRIC RY.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 8 1905 as suc- 
cessor to the Atlantic Coast Electric Railroad Co., sold under foreclosure of 
the general mortgage of the latter. Leases the Seashore Electric Ry. of 
Asbury Park until June 6 1937 at $10,000 per year and owns $150,000 of the 
$200,000 total capital stock of that company (making net rental $2,500). 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former is leased from Aug. 3 1896 until 
July 17 1945 at a nominal rental, and the latter for 99 years at 6% on stock 
from Aug. 27 1898; both stock and bonds of Asb. Park & 8S. G. are owned. 
Also entire stock ($190,000) of the Atlantic Coast Electric Light Oo., which 
supplies the electric lights of Asbury Park, Allenhurst, Belmar, Ocean 
Beach, Como and Spring Lake. The Seacoast Trac. Co. (capita! $100,000), 
running from Belmar to Spring Lake, 2 miles, has been leased to the Atlantie 
Ooast Elec. Ry. for 99 years; its stock and bonds are owned. Franchise in 
Belmar expires in 1947; in Asbury Park in 1937; in Long Branch, some ex- 
pire in 1945 and others are perpetual; in Ocean Township, perpetual; in Sea 
Girt, expire in 1926 and 1956: franchises of Seacoast Trac Co. are perpetual. 


Fares.—In Dec. 1918 the N. J. P. U. Comm., in acting upon the com- 
pany’s application for a 7-cent fare, auth. an increase in fares from 5 to 6 
cents. V.107, p. 2187. In July 1920 the co. applied for auth. to increase 
fares to 8 cents but the P. U. Comm. permitted an advance to 7 cents only. 
V.111, p. 388. 

STOCK fo) 100). Date. 
Stock $1,000, ( ) j 00C 
First mortgage gold $1,000 1895 800,000 May 1948 

OOO....___-_____-__-_-ntf/Int. at Columbia Trust Co... N. Y., Trustee. 
General mortgage $1,000,000) 1906 52 J-J 1,000,000 July 1 1948 

gold ($1,000) ctf {Interest at Central Trust Co., N.Y.,Trustee 
Seashore Electric Ry stock. a: 200.000 cacccece= 

1892 200.000 Jan. 1 1925 


Maturity 
) .000 See text 


Interest. Cees . 


Seashore Electric Ry first) 62a J-J ) 
mortgage $200,000_.-_-- tfiiInt.at N. Y. Trust Co., N. Y. 
Atlantic Coast Electric Light{ -... 5 J-I 201,000 June 1 1944 
first mortgage gold____ntf/Int. at Asbury Park & Ocean Grove Bank 
| Asb. Pk. Morton Tr. Co., N.Y., Trustee. 
Neptune ElectricCo_.. 2...  -.-- YJ 26.000 A pion 
Bonds .-—Of the $1,000,000 Ist 5s, $200.000 are reserved to retire a like 
amount of Seashore Ry. 6s. The latter are subject to call at 105 They 
fell due originally in Jan. 1917, but have been extended from year to year 
Entire bonds ($50,000) and stock ($100,000) of the Asbury Park & Sea 
Girt and entire bonds and stock of the Seacoast Traction Co. ($100,000 
each) are deposited under the new general mortgage. 
Dividends.—In 1906 and 1907, 6%. In 1908 to 1916, 3%; none since. 
ROAD.—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Ray and North Long Branch, 14.60 miles; Asbury Park to Manasquan, 
14.16 miles: total track, 36.08 miles. Connects at Pleasure Bay w'th the 
Long Branch Steamboat Co. 
REPORT.— Years ending Dec. 31: 
1921. 1920. 1919 1918. 
7.906 $515,368 $458,332 $406,967 ° 
xX. 


393 517 


(ross earnings__$67 
Oper. expenses__x569,562 x480,595 x336,221 


Net earnings. $107,643 $34,773 $122,111 $13,450 $-. 
x Includes taxes 
OFFICERS.—Pres., S. F. Hazelrigg; Sec. & Treas., G. B. Cade.—V. 81, 
p. 1722; V. 106, p. 2755; V. 107, p. 801, 2187, V. 111, p. 388. 
ee Oe 


ASHTABULA, OHIO. 

ASHTABULA RAPID TRANSIT CO. 

In Feb. 1907 control of this road was acquired by L. A. Robison, Pres 
of the Penn. & Ohio Ry., and associates. On April 24 1922 the people 
voted to purcha e the property of the co. for $150,000, V. 114, Dp. 2115. 

Receivership.—In Aug. 1920 A. R. Raymer and Chas. Currie were 
appointed receivers for the company. See V. 111, p. 1082 for details. 

City Purchase.—On Nov. 8 1921 the voters defeated a proposition to 
purchase the company’s property for $197,000 and the cancellation of in- 
debtedness to the city. V.113, p. 2184. Subsequently the City Counci! 
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voted to purchasef thet property for $150,000 and this proposition was te 
have been voted on at a referendum to have been held April 24 1922. V. 
114, p. 2185. In 1920 a bond issue of $350,000 was voted for the purchase, 
but at that time the laws were such that the bonds covered only the utility 
itself and they were not readily salable. Compare V. 110, p. 2191; V. 112, 
Dp. 2189. aon | 1 hi act sas cl A 
ORGANIZATION .—Chartered’ Oct. 7 1890. =* 
Fare Increase.—In Oct. 1920 fares were raised from 5 to 8 cents cash with 
4 tickets for 30 cents. V.111, p. 1750. , 
The $75.000 Ist Mtge. 6s, due July 1 1921, were not retired at maturity 


but have been extended indefinitely. 
IiTOCK AND BONDS— _ Date. Interest. ae 
$500, _ Tt 
75,000 See text 


sock, $500, 
lst mtge, gold! 1891 68 J- ] 

($1,000) *&r {Int. at Central Trust Co., Trustee, N. Y. C 
32d mtge, $500,000 { 1907 5 M-S 307.000 Sept 15 192° 

|} Citizens 8. & T. Co., Cleveland, trustee. 

Bonds.—$75,000 2d mtge. bonds are reserved for prior Ifens. Ist M 
bonds originally matured July 1 1911 but were extended 1 y 2ars to July | 
1921. In 1921 they were extended indefinitely | 

EARNINGS.—The Receiver reports for the cal. year 1921, gross, $98,810; 
deficit, after taxes, $3,310. 

RiOAT) —Operares 5 miles of track on 5% miles of street 

OFFICERS.—Pres. & Treas., L. A. Robison, Cleveland; Sec.. J. H. 
Shaw; Supt., Robert Hughes, Ashtabula.—vV. 110, p. 2191: V. 111. p. 1082, 
1750; V. 112, p. 2189; V. 113, p. 2184; V. 114, p. 1285, 2115. 

PENNSYLVANIA & OHIO TRACTION CO.—A tro'ley road. 

ORGAN'ZATION .—Organized on Dec. }] 1919, 
Pennsylvania & Ohio Ry. Co. which was sold at receiver's sale Sept. $8 1919 
to the bondholders’ committee. V. 109, p. 776, 1367. For history of 
Ry. Co. see ‘Electric Railway’’ Supplement of April 24 1920. 

Capital stock $400,000, Ist mtge bonds $100 000 authorized. 

EARNINGS.—For calendar year 1921, gross, $141,537; net, sur. 
In 1920, gross, $115,918; net., def., $21,944. 

ROAD .—Owns and operates westward from Conneaut to Kingsville 
anid Ashtabula, 13 miles, and south from Ashtabula to Jefferson, 10 
miies: tota| trackage, 23.5 miles. 

OFFICERS.—Pres. Thos. McGovern: Gen. Mer., 
Sec. & Treas., W. W. Howes.—V. 111, p. 1662. 
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ATLANTA, GA. 
GEORGIA RAILWAY & POWER CO.—(Sce Map, page 7.) 


ORGANIZATION .—Incorp. tn Georgia on Oct. 16 1911 to take over 
the following properties (V. 93. p. 1191, 1725): 

Atlanta Hydro-Elec. Power Co. | Inter-State Power Co. 
4&tlanta Water & Elec. Power Co. |Savannah River Power Oo. 
Georgia Power Co. iSouth Carolina Power Co. 

In June 1916 purchased the Gainesville Ry. & Power Co. (see p. 46 ol 
“El. Ry. Section"’ for May 1916) for about $189.6000 V. 103, p. 144. 
(n Jan. 1917 the company acquired all the interests of the Franklin Light & 
Pow. Co., Broad Riv. Pow. Co. andthe J.B. McCrary Co. at Hartwell, Ga. 

Also leases the Georgia Kailway & Electric Co. (see below). 

In Sept. 1920 was auth. by the RR. Comin. to increase light and power 
rates, effective Oct. 1 1920. In Sept. 1920 the RR. Comm. auth. a charge 
of 7 cents for passenger fares except such fares as are fixed by contract be- 
tween the co. and the cities of Decatur and College Park. V. 111, p. 1369. 
Fares in Gainesville werer aised to ® cents in Sept. 1920. V.111, p. 1661. 
In April 1919 the City Council of Decatur, Ga., denled the companys 
petition to have the 5-cent cash fare contract suspended and to permit the 
company to charge a 6-cent fare. V.108, p. 1721. In Dec. 1920 Judge 
John 8. Hutcheson denied the co,’s motion for a supersedeas permitting an 
increase in fares from 5 cents to 7 cents in Decatur. V. 111, p. 2520. 
On Sept. 27 1921 the Georgia Supreme Court handed down a decision 
upholding the validity of contracts hetween the co. and the towns of 
College Park and Decatur under which fares are limited in those places 
to 5cents. V.113, p. 1573. Asa result of this decision the co. was com- 
pelled to refund 2 cents on each fare collected in College Park since late in 
1920 when the company commenced chargiag 7 cen s. On May 1 1922 the 
Supreme Court again handed down a decision upholding the validity of the 
contracts between the company and the city of College Park and the town 
of Decatur. V.113, p. 2818: V. 114, p. 2115. Compare V. , p. 2041, 
2324. Gas rates in Sept. 1920 were raised about 25%. V. , vp. 1369. 
A further increase in gas rates was authorized March 11921. Effective 
June 1 1921 the Commission authorized the comnony to reduce the rate 
for gas 25 cents per 1,000 cu. ft. V. 112, p. 2413. In Feb. 1922, the 
Federal Court denied the petition of the co. for an order preventing the 
Ga. RR. Comm. from cutting the gas rate in Atlanta from $165 per 
1,000 cu. ft. to $1 55, with proportionate cuts for suburban towns. V. 
114, p. 626. Theco. has appealed from this decision to the U. S. Supreme 
Court. V.114, p. 947. 

Valuation See V. 113, p. 1772: V. 114, p. 1765: V. 115, 

In Oct 1921 the co. brought out $4,000.000 20-yr. 7% Gen. Mtge. bonds, 
proceeds being used for the payment of the $2,500 000 7% Coll. Notes 
due Aug. 1 1922, to reimburse the co. in rart for add’ns. & exts. and for 
general corporate purposes. V.113, p. 1772. 

In May 1922 the company applied to the Georgia Railro 
authority to issue $3,500,000 Ist Mtge. 6% 25-year bonds. 
Compare V. 114, p. 2115, 2240. 
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In Aug. 1922 the stockholders voted to create an issue of 8% cum. Ist 


pref. stock, Series 1922, and holders of the $2,000,000 outstanding 6% 

pref. stock were offered in exchange, share for share, the new Ist pref. 8% 

stock. $500,000 additional of the new 8% stock was brought out to reim 

nese cae ena for acquisitions, extensions, &c. V. 115, p. 73, 988, 
320, 1631. 

STOCK AND BONDS— _sODatte.. 
Vommon, $15,000,000 ($100). . 
ist pf$2,500,000 8% cum($100) __-- 
4d pf$10,000.000 4% n-c( $100) 
lat & ref mtge $30,000,000 g | 

See text sinking wand - c 
oO 
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Interest. Outstanding. 
$15,000,000 
2.500 .000 
19,000,000 — ia 
52 19,769,000 Apr 1 1954 
e*lInt. at Fidetitv Tr. Co Phila... Trustee 
1921) 1921 T7gM-N- 4,000,000 Nov11941 
r 1922 6g A-O 3,500,000 Apr 1 1947 
($500 & $1,000) c*tf) Int. at Bankers Trust Co., N. Y., Trustee. 
Atlan Wat & E! P ist M| 1903 5 J-J 1.400.000 Jan 1 1943 
(closed) g@ ($1,000)__c*cpt{Int. at Columbia Trust Co., N. Y., Trustee. 
Equip trust notes Series “‘A’'_. 1919 “0,000 See text 
E quip trust notes Series “*B'’__ 1920 208 000 See text 
Stock.—First pref. $°% stock is redeemable after Jan. 1 1938 at 115 and 
div. After the 2d pref. and common stocks have both received 4° per 
annum for three successive vears the 2d pref. stock becomes common stock. 
ds.—Of tre $30.000.000 First and Refunding Mtge. bonds, $1.387 - 
000 are reserved to retire prior lines, $7,500,000 are pledged as security 
for the Gen. Mtge. 7% bonds, $!02,000 are held in treasury, and balance 
is for future additions, &c., under protective restrictions. Subject to call 
at 102% and interest to April 1 1923, and thereafter at 105 and int. after 
56 days’ notice. Bonds are callable for sinking fund at same rates and 
dates. Annual) sinking fund payments are as follows: 1919 to 1924. $75.000: 
1925 to 1928, $100.000: 1929 to 1953, $125,000: $405.000 held in sink. fd. 
(incl. in amount outstdg.) Apr. 1 1922. Coupon bonds $1,000 or £205 
15s. 3d. and $500 or £102 17s. 7d. The gen. mtge. 7s in addition to 
being a geg. mtge. on the entire property, incl. the lease and power contract 
with the Georgia Ry. & Elec. Co. are further secured by deposit of an 
equal amount of Ist & ref. 5s, due April 1 1954. Add'l gen. mtge. bonds 
may be issued under certain restrictions provided same are secured by a 
like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all or in 
part on the Ist day of any month on four weeks’ notice, at 107% & int. to 
and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at 105 & int.: 
and thereafter at % of 1% less premium each year to maturity. Series of 
1922 6s are redeemable, all or part, on first day of any month on four eweks'’ 
notice at 107% and int. to and incl. April 1 1932, thereafter at 105 and int 
to and incl April 1 1937; thereafter at % of 1% less premium each year to 
and incl. April 1 1945, and thereafter at a premium of % of 1% prior to 
maturity. Pennsylvania 4 mills tax refunded. V.113, p. 1772; V. 114, p. 
1765. The Atlanta Water & Elec. Power bonds are subject to call at 105. 
The issue was originally for $1,500,000, but has been closed at $1,400,000. 
Sinking fund Jan. 1 1908 to Jan. 1 1917, incl., $5,000 per annum; thereafter 
until maturity $10,000 per annum. See V. 102, p. 1540. $142,000 in 


sinking fund. 

Equip. trust notes Ser. ‘‘A”’’ are due 10% annually. Ser. ‘*B’’ mature 
$14,000 semi-ann. each Oct. and April 1 to April 1929 and $13,000 Oct. 1 
1929 and April 1 1930. 
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REPORT.—Of combined properties: 
Jalendar Gross Net —" 
3 


Balance, 
ryiny + Taze 
$14,080,904 $4 687 


Other. Int., Rentals, 
: Income. Sk. Fds..&c. Surplus. 
343 $350,921 $3,060,133 $1,978, 
13,051,997 3,952,868 164,290 2,814,964 1,302,195 
1919 10.592,498 3,688,412 139,786 2.598.895 1.229,303 
Passengers carried in 1921, 93,557,131, against 97,337,760 in 1920. 
PRUPEKTY.—Total miles single track, 247,303. Standard gauge. 
70. 80 and 90-lb. rails) Owns water power sites in Northeastern Georgia 
capable of an ultimate d2velopment of over 577,900 Bh. p.; present develop- 
ment, 166,800 h. p. Transmission and distributing lines aggregate 654.76 
miles. The interurban line from Atlanta to Stone Mtn. was completed in 
Nov.1913. The hydro-clec. plant at Tallulah Falls was placed in operation 
April 1 1914. The sixth and last unit of 12,000 k. w. of this development 
was put into operation in March 1919. See also V. 114, p. 73. 
OFFICERS.—Chair. o1 Board, H. M. Atkinson; Pres., P. 8. Arkwright; 
V.-P..G. W. Brine; V.9., C. D. Adsit; Gen. Oper. Mgr., Frank L. Eutler; 
Sec. W. H. Wright; Treas., I. S. Mitchell, Jr.; Aud., F. A. Brine; all of 
Atlanta.—-V. 113, p. 1573, 1771, 2185, 2818; V. 114, p. 78. 854, 947, 1054, 
1062, 1407, 1765, 2115, 2240, 2468; V. 115, p. 73, 183, 988, 1320, 1631. 
(1) Georgia Railway & Electric Co. 
is00e.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co. 
approved the 999-vear lease from Jan. 1 1912 to the Georgia Ry. & Power 
Co. which provides that the latter company guarantee all the fixed charges 
and divs. on oref. stock and divs. of 8% on com. stock, the bolder of each 
$100 com. having received as additional consideration for the lease, $4.12 14 
in ist pref and $125 in 2d pref. stock of Georgia Ry. & Power Co., V.94, 
p 982.1119. The shares of the Atlanta Gas Light Co. and of the Atlanta 
Northern Ry. are not included in the premises demised under the lease, 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease, the Income arising from any and ali of the said shares. 
ORGANIZATION .—Incorp. tn Georgia on Jan. 28 1902, and on April 1 
1902 took over the Atlanta Ry. & Power Co., the Atlanta Rap. Tran Co., 
the Georgia Electric Light Co. and the Atlanta Steam Co. Franchise 
for the greater part wl. aga 6 others 50 years from August 1899. Com- 
rises the street rallway, electric-light, gas, power and steam-heating 
nterests of Atlanta and Fulton County. By terms of the ordinance per- 
nitting consolidation, the company paid the city of Atianta 350.000 in 
‘ash, and agreed to pay a tax on gross receipts of 1% for first 3 years 2% 
‘or the next 20 years and 3% thereafter. V.74, p. 397,727. In Oct. 1902 
both pref. and com. stock were listed on Boston Stock Exch. V.75, p. 849. 
They are also listed on the Louisville Exchange 
In June 1903 acquired the entire capita! stock ($600,000 6% pref. and 
$1 .914.625 com.) of the Atlanta Gas Light Co., comprising the gas business 
of Atlanta and vicinity. by exchange of stock, $ for $. . 76, p. 1406. 
The gas ne tet pee however, maintains a separate organization. Aiso owns 
entire capita! stock of the Atlanta Northern Ry 
In May 1921 was auth. to issue $198,000 bonds for impts. already made. 
V.112. p 2083. 
STOCK AND BONDS— 
Jommon ($100) 
?referred 5% non-cumulative | 
$2,400,000 (par $109) 


Date. Outstanding. 
$8 514,60 


Q-F 
5 OJ 2.400.000 


2ef & imp mtge $20,000,000) 1909 5 J-J 5 970.000 Jan 1 1949 
gold ($1.000)_____._____c*/{Int. at Amer. Trust Co.. Boston, Trustee. 
Tirat cons mtge $11.900.000) 1902 52 J-J 5,569,000 Jan 1 1932 
old sink fund ($1,000) _c*{Int. at Old Colony Trust Co., Boston, Trus. 
Atlanta Street Ratlroad first{ 1890 6 J-J 225.000 July 1 1930 
mortgage gold (par $1,000)‘Int. payable in N. Y. at Fourth Nat. Bank. 

| Centra! Trust Co., N Y., Trustee. 

atl Cons St Ry Ist consM$2,-{ 1899 ‘1,800,000 Jan 1 1939 

500.000 2($1,000each) -.c*{ Int. pay .at, N.Y. Trust Co. and 
| at Merc. Tr. & Dep. Co. of Bait., Trustee. 

teorgia Elec Light Co Ist M/! 19900 68 J-J 1,350,000 July 1 1930 

$2,000 .000, gold, subject to/ Interest at Old Colony Trust Co., Boston, 
call at 105 4 Trustee. 

atianta Gas-Light Co, Ist M{ 1897 52 J-D 1,159,000 June 1 1947 
¥1,150.000, g ($1,.000)__c* | Interest at New York Trust Co., Trustee, or 

[Bank of Scotland, London Eng. 

Atlanta Gas Lt ref. & impt.,)} 1920 6A-O 1.943 ,000 1976 
$5,000,000 call. at 106 & intf{Int. at Girard Trust Co., Phila. 
buonds.—UOf the $11,000,000 Georgia Railway & Electric Company bonds 

(closed mtge.) of 1902, $3,850,000 are reserved to retire underlying liens; 

balance has been retired. Red. on any int. date at 110 and int. 

sinking fund became operative in 1907 which retires $10,000 of bonds 
each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 

19!6, inclusive and $50.000 per annum thereafter. See V. 74, p. 629, 727. 

A sinking fund of $6 60 per $1,000 bond on the Atlanta Gas Lt. Co. lst 

Mtge. 5s is overative; $348 000 bonds in fund. $20,000 Atlanta Gas Lt. 

ref. & impt. 6s held in sinking fund. Atl. Consol. St. Ry. bonds are red. 

as a whole at 107%, but $25.000 In Jan. of each year for sinking fund at 
at 105. Of theref. & impt. mtge. bonds, $11,230,000 are reserved to retire 
prior liens (including the $400.000 Atlanta & Northern bonds) and re- 
mainder for extensions and improvements up to 75% of actual cost. Bonds 
are subject to call on 50 days’ notice at 105 and tInt.; a sinking fund of 

1% of bonds out began in 1919. $998,000 were held in treasury of Ga. Ry. 

& Pow. Co. Dec. 31 1921. $449,000 retired by sinking fund. 
Dividends.— Dividends are now paid under lease (see above). For record 

of dividends paid prior to lease, see this section for January 1917. 
EARNINGS.—lIncluded in report of Georgia Ry. & Power Co. above. 
ROAD .—Owns 213.858 miles of track (single-track basis). 70, 80 and 

99-Ib rails. 325 passenzer and 36 other cars. 2 power stations 
OFFICERS.—Pres., Thos. K. Glenn; V.-P., J. C. Hallman; Sec. & 

Treas., W. H. Wright.—V. 109, p. 981; V. 110, p. 970, 1289; V. 112, p. 2083. 
‘a) Atlanta Northern Railway Co.—A trotley road. 
ORGANIZATION .—Entire stock is owned by the Georgia Railway & 

Electric Co., which guarantees the bonds. 

STOCK AND BON UD3S— Date. 

Stock, $100,000 

First mortgage $490,000 guar) 1904 52@ J-J 400,000 July_1 1954 
($500 and $1,000) gold__c*/ Int. at Old Colony Tr. Co.. Boston. Trustee. 
Bonds .— Are guar., p. & 1., by end., by the Ga. Ry. & Elec.Co. Aresub- 

lact to calion any int. dateat1lIQandint. A sink. fund of $5,000 per ann. 

xegan In 1909; $91,500 bonds are held alive in sink. fund. V.79, p. 680. 
KARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. Tares. Int., &c. 

TE ee a ae ee $255 714 $53.173 $6.592 $26,766 sur.$19,895 

1920 255,009 51,715 7,050 27.278 17,387 

eee 222,422 54.063 7,351 28,240 sur.18,472 
ROAD.—Operates 18 miles of track from Atlanta to Marietta, 15.2 miles, 

which are owned and mostly on private right of way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city of 

atnte. apondare gauge; 7 cars. Oommenced operation July 17 1905 

—V.79,pD. . 


Interest. Maturity. 
See text 


See text 


Balance. 





ATLANTIC CITY, N. J. 

ATLANTIC CITY & SHORE CO. 

ORGANIZATION .—Incorporated tn 1909 in Delaware. Owns 2,995 of 
the 3,000 shares of the Atlantic & Suburban Ry. Co. stock and a majority 
of the stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atilantie 
Oity & Shore RR. Co. Also owns all of the $591,100 outstanding lst mtge. 
honds of Atlantic & Suburban Ry. ; 


STOCK AND BONDS— Date. 


Common stock 


Pr ferred st nek 4 
.100 


= ca a oe cf ee 
‘oll trust, $591,100 tf 1910 4% 591 See text 

The collateral trust 4s are secured by $591.100 Atl. & Sub. Ist mtge 
bonds and 2,995 out of 3,000 shares of stock of that company. They fal) 
due Feb. 1 1928 or Feb. 1 1940. 
M44 i dna eae Harry E. Kohn; Sec., L. R. Isenthal; Treas.. 
fae . From. 

(1) Atlantic City & Shore RR.—An electric road. 

Receiver Discharged.—In June 1921 A. J. Purinton was discharged as 
receiver for the co. by Judge Rellstab in the U. S. Dist. Court. The 
receivership (begun Nov. 26 1915) was caused by losses due to the operation 
of jitney buses. Subsequently the city ruled the jitneys off the main 
thoroughfare and with the 7-cent fare in effect the co. was able to operate 
successfuliy. V. 113, p. 291. 

ORGANIZATION .—Incorporated In New Jersey Oct. 21 1905 with a 
perpetes: charter. Leases Atlantic City & Ocean City RR.—see terms 

elow—and owns $218,500 of the common stock of the Atlantic Olty & 
Ocean City Company, which holds all the stock and bonds of the Atlantic 
City & Ocean City RR. V.85, p. 158. Operates over the Central Pass. 
Ry. Co. tracks under traffic agreement. 
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GEORGIA RAILWAY & POWER COMPANY 


GENERATING AND DISTRIBUTING SYSTEM 
STORAGE RESERVOIRS [J 


HYDRAULIC GENERATING STATIONS fe] STEAM GENERATING STATIONS pb 


SUB-STATIONS @) TRANSMISSION LINES === 


PROPOSED HYDRAULIC GENERATING STATIONS [_] PROPOSED SUB-STATIONS () 
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Contract with West Jersey & Sea Shore RR.—An agreement has beer 
entered into with the West Jersey & Sea Shore RR. oY which the 
Atlantic Ave. line of the latter road, running from Atlantic City to Long 
port. 8% miles. is operated by this company. 


801. Effective July 1 1920 cash fares were raised to 7 cents on a majority 
of the co.’s lines. V.111, p. 188. Compare V. 110, p. 2386. Rates for longer 


hauls were also raised. 
STOCK AND BUNDS— Date. Interest. Outstanding. Maturtly 


Stock, $1,000,000 ($100) 
& coll trust sal 1905 5g J-D 

$1,000,000 ($1,000) g_c*tf{/Int. at Girard Trust Co., Phila., Trustee 

Bonds .—No sinking fund, but can be called at any time at 110 and int. 

ROAD .—Operates 47.45 miles of track in and around Atlantic Olty, in- 
cluding a road through Pleasantville, Linwood and Somers Point, to Ocean 
Oity, the latter two points being connected by 2 miles of trestle and bridge 
owned by the Atlantic City & Ocean City RR. 

EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gross Net. 
1921 _$1,083 226 $349,120 
1920 “a 972,484 262,239 > Pe 

OFFICE RS.—Pres., 1. H. Silverman; V.-P., A. J. Purinton; 
Campbell; Treas., A. W. From; Gen. Supt., A. J. Purinton.—V 
801, 1836; V. 109, p. 981; V. 110. p. 2386: V.111, p. 1 


(a) Atlantic City & Ocean City Company. 

The Atlantic City & Ocean City Company was organized in Delaware 
and owns the entire ($180,000) stock and all the ($180,000) bonds of the 
Atlantic City & Ocean City RR., and has pledged them as security for the 
collateral trust bonds below. Of the common stock of the Atlantic City & 
Ocean City Company, $218,500 is owned by the Atl. City & ShoreRR. The 
latter leases the Atl. City & Ocean City RR. for 999 years, the rental be- 
ing $19,500 per annum, and an additional contingent sum equal to 33 1-37 
of the net surplus, but not to exceed $25,000 per annum. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $350,000 $220 ,000 
Pref 5% non-cum $250,000 175,000 . 
Collateral trust gold yur} 1907 5 M-S 350,000 Mar 1 194° 

000 redeemable 110 & inttf{Girard Trust Co., Philadelphia, Trustee. 

Stock.—The pref. stock is redeemable at par. 

ROAD .—The Atlantic City & Ocean City RR. owns 2.61 miles of roac 
from Somers Point, across Great Egg Harbor Bay, on bridge and tresties 
to Ocean City. Rails, 85 lbs. V. 85, p. 158; V. 87. p 

OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. 
A. From. 


(2) Atlantic & Suburban Ry. 

ORGANIZATION .—Incorporated in New Jersey Dec. 7 1908 as a re. 
organization of the Atlantic City & Suburban Traction Co., sold under fore 
closure of lst mtge. V. 8&7. p. 1237. 1532. 

Fare Increase.—Effective April 15 1920, was auth. by the N. J. P. U. 
Comm. to put into effect an increased fare schedule. V.110, p. 1288. | 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock , $750,000 ($50) 

1909 42 F-A 


Rents, &c. Balance. 


SP hed 


sur .$37 ,963 
sur. 


107, p.179, 
RB&: V. 113, p. 291. 


Maturity 


. 165. 
Campbell; Treas., 


$650 ,000 9 
c* tf! Int. at Cambridge Tr. Co., Chester, Pa., Tr. 
00,000, guar| _.-. 5% 100,000 Feb 1 192: 
&i,by AC &8S Co... tf 
Sonds.—-Boade have no sinking fund. V. 87, p. 1237. 
EARNINGS.—For cal. year 1921, gross (all sources) , $154,355; net, after 
oper. exp. & fixed charges, def., $22,320. In 1920, gross (all sources), 
$139,602; net, after oper. exp. and fixed charges, def., $19,443. 
gg heey 16.13 miles of track from Atlantic a J to Pleasant- 
ville, Somers Point and Absecon. Standard gauge, 80- ib. rail. 
OFFICERS.—Pres., L. R. Isenthal]; Sec., J. M. Campbell; Treas., A. W. 
From.—V. 88, p. 881; V. 90, p. 1424; V. 110, p. 1288; V. 113, p. 2075. 
ne 


AUGUSTA, GA. 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION. 


ORGANIZATION .—Chartered in March 1906 under laws of Sout! 
Oarolina as Augusta & Columbia Ry. Co.; name changed to above in Apri 
1911 and is a consolidation of the following companies: 

Augusta-Aiken Ry. & Elec. Co. Augusta Ry. & Elec. Co. 
Augusta & Aiken Ry. Co. North Augusta Elec. & Impt. C« 

Owns and operates entire railway systems of Augusta, Ga., and North 
age. 8. C., and a line from Augusta to Aiken, 8. C. Also furnishes 
entire electric light and power service in Augusta and its suburbs and owns 
valuable real estate in central part of Augusta. Railway franchise in 
Augusta expires 1939; electric-lighting franchise runs until 1939 or longer 
Interurban division is on private right of way. V.92.p.1177. Also owns 
the $500,000 com. stock of Georgia-Carolina Pow. Co., incorp. in So. Caro 
to construct the hydro-elec. plant on Savannah River, which was placed in 
operation Feb. 6 1914 with an initial installation of 14,000 h. p., ultimate 
capacity about 28,000 h. p. Operation of this plant was taken over by the 
Augusta-Aiken Ry. & El. Corp. on July 11914. The company guarantees 

rin. and int. and sink. fund on the Ga.-Carolina Pow. Co. Ist M.5s. 
arly in the fall of 1916 disposed of its holdings in the North Augusta Hotel 
Co. and North Augusta Land Co. 

Oa June 23 1915 the stockholders authorized an increase in the 6% cum 
pref. stock from $1,500,000 to $2,250,000, the new stock being issued in 
exchange for the $750.000 pref. stock of the Georgia-Carolina Invest. Co 
(a holding co. formerly controlling the Ga.-Caro. Power Co.), which has 
been dissolved. V. 100: p. 1830, V. 101, p. 283. 

Fares.—On Mar. | 1918 increased fares from Augusta to Aiken, 8S. O.., 
from 25 cents to 40 cents, with the approval of the S ©. RR. Commission 
but subsequently reduced to 35 cents. In June 1922 under a ruling of 
the U. S. Circuit Court of Appeals, fares between these cities were again 
raised to 40 cents. See V.114, p. 2715, for details. In Sept. 1918 applied 
to the Georgia RR. Comm. for auth. to increase fares in Augusta from 
5 cents to 10 cents, but was granted authority to raise fares to only 6 cents. 
Effective May 9 1920, a 7-cent fare was auth. on the co.’s lines. V. 110, 
p.2191. In June 1921 the U.S. Dist. Court at Atlanta handed down a de- 
cision granting the co. permission to charge a 10-cent fare. The court also 
granted a temporary injunction restraining the RR. Comm. from interfering 
with the collection of the 10-cent fare. V.112,p.2641. In April 1922 fares 
were reduced to 8 cents cash and 7 cents for tokens. 

Jitney Regulation.—In March 1922 the co. withdrew its cars from service 
in Augusta as a result of a controversy with the City Council over the 
regulation of jitneys. Service was resumed April 15 1922, however, under 
an ordinance forbidding jitneys to parallel lines of street car traffic. V.114, 
p. 1889. Compare V. 114, p. 1285. 

Holders of Co.'s 1st M. 5s To Forevo Interest—In May 1919 the 
co. proposed to holders of the 5% Sink. Fd. bonds, due 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer the interest on this issue for three years by funding their 
coupons into a 5-year interest-bearing note at 5% and until such notes 
mature on June 1 1924, to waive the operation of the sinking fund. This 

lan was declared operative in August 1919. In 1922 holders of these 
onds accepted a plan similar to the previous one, providing for the funding 
of coupons due in 1922 and 1923 into notes maturing June 1 1924. Pro- 
vision is made in the deposit agreement that until the 5% Coupon Gold 
notes have been paid off, no dividends shall be declared by the company 
on either class of stock. V. 109, p. 1079. 

STOCK AND BONDS— Date. 
Common $2,250,000 ($100) 2 
Pref 6% cum $2,250,000 ($100) __-- Q-M 2.250 ,000 ‘ 
First m 500 ,000 eort 1910 5e@J-D 2.891,000 Dec 1 1935 

($1,000 c*&r*tf{Cent. Union Tr. Co., New York, Trustee. 
&year coupon notes 19 5% 822,750 Junel 1924 
Augusta Ry & Eiec lst M | 1900 58J-D 828,000 June 1 194U 
$1,000, ($1,000) _c*ntf{Int. at Mer. Tr. & Dep. Co., Balt., Trustee. 
Ga-Caro Pow ist M $5,000,- 7 

000 g ($500 and $1,000)_..} 1912 5 J-J 2,650,000 July 1 1952 

ar c*tf) Cent. Union Trust Co.. New York, Trustee. 
nds.—Of the $7,500,000 lst mtge. bonds, $437.000 are in treasury, 
$426,000 are deposited with the trustees for the bondholders and $129,000 
in sinking fund (not included in amount reported outstanding)—(see text 
above regarding suspension of sinking fund operations); $870,000 are re- 
served to retire Augusta Ry. & Electric bonds, and balance is for additions, 
&e. Subject to call as a whole (or in part for sinking fund) at 105 and 
int. on any int. day on 30 days’ notice. Interest is payable at Redmond 
& Co., New York. Sinking fund began in 1916, providing for payment of 
925.000 per ann. Ist 5 years, increasing to $40,000, $50,000 and $65,000 
or each successive period of 5 years until maturity of bonds. V. 92, p. 





nding. Maturity: 


ELECTRIC RAILWAYS 





| Sec. and Treas., D. H. Thomas: Megrs., J. G. 
|p. 472, 1979; V. . 24 4 . 
| 2641; V. 114, p. 1285, 1889, 2715; V. 115, p. 1099. 





[ Vou. 115. 








| 

| 1177 [but see above—Ed.]. Augusta Ry. & Elec. bonds can be called in 10, 
20 or 30 years from date at 105 and int. on 6 months’ notice; sinking fund of 
| % of 1% began June 1 1905 for 15 years, 1% for next 10 years and 2% or 
| remaining 10 years. 
Fare Increases.—On Nov. 1 1918 was auth. by the N. J. P. U. Comm. te 
increase fares from 5 to 6 cents. V. 107, p. 1836. Compare V. 107, p. 179 | 


$172.000 (not incl. in amount outstanding) was held 
in sinking fund Oct. 1 1922. 

The Ga.-Caro. Pow. bonds are subject to call as a whole, or in part, for 
sinking fund at 105 andint. $167,000 have been retiured by sink. fund. 
inking fund began in 1918 and will be sufficient to retire all the bonds at 
maturity. They are guar., p.,i. & s. f., by Augusta-Aiken Ry. & Elec. 
Corp. V. 95, p. 179 ; 

Dividends .—lInitial dividend on preferred—1%%—paid Dec. 30 1911. 
same rate quarterly to and incl. June 1914. Nonesince. 


REPORT.—For years ending Dec. 31. 


Int. on 
Gross (All Net after Int.onCo.Sub.Co.Bds. Other Balance, 
Sources). Tazes. Bonds. &c. Int.,d&c. Surplus. 
$338,532 y$21,682 $211,608 $8,527 $96,715 
130,279 y21,683 212,529 13,563 182,504 
y This represents int. on the co's. 5-year 5% notes which were issued in. 


Calendar 
Y ear— 


| connection with the plan under which the holders of the co.’s Ist M. bonds 


ean: | Bave agreed to forego the int. due thereon for a period of 3 years—see above. 
», IUD | 


Sec., J. M. | are city lines and 25.5 miles interurban between Augusta and Aiken, 60 
to 100-Ib. T 
| Olmstead. 


ROAD.—Owns and operates 55.5 miles of track, of which 30.0 miles 


rails. 


Standard gauge. Owns Lake View 


Park on Lake 
OFFICERS,.—Pres.. F. Q. Brown; V.-P., J AH. Pardeeand J. K. Choate, 
White Mgt. Corp.—V. 109, 
119, p. 2191. 2487; V. 111, p. 293, 686; V. 112, p. 1398, 


AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road. 


Receivership.—Early in 1921 Wm. J. Jones, President, was appointed 
receiver for the co. by Federal Judge Duval West. V. 112, p. 1517. 

ORGANIZATION .—Incorporated tn Texas on Jan. 3 1911 as successor 
to the Austin Electric Ry. Franchise expires in 1942. 

Fare Increase.—Effective June | 1920, the co. was auth. b 
City Commissioner to install a 7-cent fare, with 4 tickets 
V. 110, p. 2487. 

STOCK AND BONDS— Maturity. 
Common $750,000 ($100) See text. 
Pref $500,000 ($100) 6% n-c See ' 
First & ref mtg $1,500,000) 1911 58 J-J an 1 1936 

gold ($1,000) c*tf{Int. at Equitable Trust Co.. N. Y., trustee 

Bonds .—$714,000 ist & ref. bonds are reserved for additions, &c. They 
are subject to call on any int. date at 102%. Annual sinking fund of 2% 
of bonds out began in 1915. V. 92, p. 185; V. 93, p. 1461. $153,000 (not 
included in amount reported outstanding) in sinking fund Oct. 1 1922. 

Dividends .—On pref. 3% in 1915, 6% in 1916,4% in 1917. None since. 
On common, 1% in 1915, 1916 and 1917. None since. 

EARNINGS.—For year ending Dec. 31 1921, gross, $375,649; net, after 
taxes, 399.650. In 1920, gross, $318,936; net, after taxes, $73,799. 

ROAD.—Operates 22.67 miles of track. 55 and 72-Ib. rails; 52 cars. 

OFFICERS.—Receiver. W. J. Jones; Pres., F. H. Watriss; Sec., D. A. 
Bush, Austin, Tex.; Asst. Sec., G. P. Gannett, Augusta, Me.; Treas. 
E. P. Wilmot: Asst. Treas... G. E. Macomber. Augusta, Me.—V. 93, p. 
526, 1461, 1531; V. 110, p. 2487; V. 112, p. 1517; V. 115, p. 1099. 


the Austin 
or 25 cents. 





AYER, MASS. 

LOWELL & FITCHBURG STREET RY.—A trolley road. 

In 1913 W. W. Sargent, President of the Fitchburg & Leominster Street 
Ry.. and associates acauired control. 

ORGANIZATION .— Incorporated in Massachusetts in 1903. 

STOCK AND BONDS— Date. =-Interest. Outstanding. Matu ° 
Stock $275,000 ($100)__.___.. -_-- $275, In 1920, 4 
First mtge (see text) gold | 1906 58 J- 275, Jan 1 192 

($1,000) no sinking fund. . | Subject to call at 105 and interest. 

eo hate mtge. was originally for $1.000,000, but has been closed 
ai d ° 

Dividends.—In 1916, 2%; 1917, 6%; 1918, 6%; 1919, 3%; 1920, 4%. 

EARNINGS.—For year ending Dec. 31 1921, gross, $78,208; net, after 
taxes, $2,510; in 1920, gross, $91,977; net after taxes, $9,979. 

RVUAD.—Operates 14 miles between North Chelmsford, a suburb ol 
Lowell, and the village of Ayer. with a spur running from North Chelms- 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
*ars, 1 snow plow and 2 other cars. 

OFFICERS.—Pres., W. W. Sargent; V.-P..O. F Baker; Sec. & Treas., 
k. N. Wallis. all of Fitchburg, Mass. 


_—_—_ 
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BALTIMORE, MD. 

Street railways of Baltimore pay a park taz of from 1% to 9% of gross receipts 
from lines within City Limits, ezcept on turnpikes ana private rights of way, and 
are required to pave between tracks and two feet on each side. 


UNITED RAILWAYS & ELECTRIC CO, OF BALTIMORE.—Trolley. 


ORGANIZATION .—lIncorporated at Annapolis March 4 1899; com- 
prises through consolidations the following passenger railways in Balti 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 
Baltimore Catonsville & Ellicotts! Central 5 my Co. 

Guzee's Falls Railway of Baltimore 
A t . 
aeacuiand Traction. 
Baltimore & Curtis Bay Ry. Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 
Baltimore & Northern Elec Ry. Co.| Walbrook Gwynn-Oak & Powhatan. 

Also owns all the stock, and holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ry. Co. 

Allied Company.—In Aug. 1906 the Maryland Elec.Ry., which had agreed 
to provide funds for needed improvements and acquisitions of the United 
Ry. & Elec. Co., was consolidated with the Balt. & Annapolis Short Line, 
thus forming the Maryland Elec. Rys. See statement of that co. below. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
sylvania Water & Power Co. for supplying power in conjunction with 

nited Railways Co. for operation of cars. V.92, p. 467. Also see below. 

Sale of Power House—Contract, &c.—On Jan. 12 1921 entered into a per- 
petual power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto. 
The transaction involved the sale of the Railways, Pratt St. power house 
to me Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112, 


D. Pi t@Je 

Favorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary- 
land held that the park tax of 9% on gross earnings of lines within city 
limits was intended to be in lieu of all other taxes, and that no further tax 
on the intangible property can be levied without express legislative author- 
ity. The easements in 14 miles of turnpikes in annexed districts were held 
to be taxable. V. 89, p. 44. 

In April 1913 Judge Bond in the City Court at Baltimore decided that the 
company must pay cost of repaving streets between tracks and 2 ft. on 
either side. See V. 96, p. 1090. On Aug. 5 1913, the Court of Appeals of 
Maryland reversed the ruling and unanimously held that company’s obli- 
gre with respect to the track area was to repair and not to re-pave. In 

eb. 1916 the same court again held that co. is required merely to keep 
its tracks in repair. 

In June 1914 the Maryland Court of Appeals, reversing the lower Court, 
held that the State Roads Commission cannot recover from the electric 
railway companies the cost of changing and re-locating tracks in building 
the system of State highways. V. 98. p. 1995. 

Fares.—In Aug. 1918 the co. announced that. effective Oct. 1 1918, 
fares in Baltimore and suburbs would be increased from 5 cents to 6 cents. 
V. 107, p. 907, 1386. Compare V. 107, p. 403. In Jan. 1919 the 6-cent 
fare was approved 4! the Maryland P.S. Comm. Half-fares for children 
were increased from 3 cents to 4 cents. V. 108, p.172. On May 22 1919 
the co. applied to the Md. P. 8S. Comm. for auth. to increase fares to 7 cents 
cash or 4 tickets for 25 cents. V. 108,_p. 2242. On June 5 1919 this 
petition was denied by the P. 8. Comm. . 108, p. 2434. Effective Oct. 1 
1919, however, fares were increased to 6% cents, 4 tickets being sold for 
26 cents. V. 109, p. 1274. On Jan. 1 1920 the co. was auth. by the 
Md. P. 8. Comm. to increase fares to 7 cents. V.110, p. 79. See also 
V. 110, p. 360: V. 112, p. 63: V. 113. p. 2615. Z 

In April 1922 brought out $6,000,000 Ist cons. mtge. bonds bearing 6% 
int., proceeds being used to retire $3,000,000 City & Suburban Ry. Ist 


ls Passenger RR. 
Baltimore City c penonges Ry. Co. 
Baltimore Consolida Ry. Co. 








Oct., 1922. 
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mtge. 5s due June 1 1922, $1,599,009 United Rys.&& Elec.410-year 7 

sec. notes due Jan. 15 1931. and to pay in part $4,528,000 unsecured notes 
maturing Aug. 15 1922. V. 114, 1653. The remainder of the unsecured 
notes due Aug. 15 1922 were pnrid ‘off with p *" of the proceeds of $2,590,000 
o-year 6% notes sold in July 1922. V. 115 437. In May 1922 holders 
1% bon: is were offe rod the privilege of exc hanging 


71% 


of the Ist & cons. mtge. 
the 4% coupon sheets on a limited portion of their holdings for 6% coupon 
sheets, upon the payment of $259 per $1,000 bond. Up to June 28 1922 
$2,684,000 bonds had taken advant: age of this offer._V. 114, p. 2361, 
2580: V. 115, p. 154. 


STOCK AND BONvUDS— Date. Interest. 
Common, $35,000, io“ ($50) 4Q-J 15 $20,461,200 See text 
Inc mtge, g, 4,000,000, 1899 42J-D 4,000, 1949 

cum, Ree Seend Tr Co, Payable at option of co. after March 1 1949. 

Trus ($1,000) e*ntf (Int. at Alex. Brown & Sons, Baltimore. 
Ist con mtge, g, $38,006,000) 1899 4-6¢@M-S_ 32,450,000 "Mar 1 1949 

($1,000); Continental —_—- at Alex. Brown & Sons, Baltimore 

Oo, Baltimore, Trus. 

Income fdg bonds ($100, $500! 1906 5 zJ-D 3,920,000 June 1 1936 

& $1,000). $3,920.000_ _ctf| Maryland Trust Co., Trustee. 

9.599.000 Aug. 1 1927 
, trustee. 


4 - --_/ 


a. 
Outstanding. . Div.or Mus. 


($590 and! 1922 6¢F-A 


_c*tf, Safe Deposit Co. of Baltimore 


UNDERLYING SECURITIES. 

Baltimore Tract—lst mtge;{ 1889 5 M-N 1,500,000 Nov Il 1929 
($500.90090) Trustee Mercan{ Interest at Merchants’-Mechanics’ First 
tile Tr & Deposit Co_cntf| Nat. Bank, Baltimore. 

N B Div Ist ($1,009) 5s, @:/ 1892 5 g J- D 1,750,000 June 1 1942 
TrusMerTr& Dep o.entf\Int. at Merch.-Mech. feet Nat. Bk. Balt. 


STOCK AND BONDS— __sDate. Interest. Outstanding. Maturity. 
Late Roland  Elevrated—\ist{ 1892 5 «M-S ,000,000 Sept 1 1942 
-onsol mortgage, gold4 Interest at Alex. Brown & Sons, Baltimore 
‘$1.000) _._.__..__..c*&rtf| Baltimore Wk Co., Trustee. 
Central Comoe mortgage! 1892 5 « M-N ‘700,000 May 1 1932 
$700,000, gold ($1,000) atfilnt. at Merch. -Mech. First Nat. Bk., Balt 
| Mercantile Tr. & Dep. Co. of Balt., Trustee 
Ext and imp list mtxe, ( 1897 52™M-S 600 .000 Mar 1 1932 
$600,000, zg ($1,000)_ntfi Baltimore Trust Co., Baltimore, Trustee. 
‘Int. at Merch.-Mech First Nat. Bk., Balt 
Stock.—There was originally an issue of $14,000,000 4% pref. stock 
outstanding but in Sept. 1920 the last of this issue was converted into in- 
come bonds. Authorized amount of common stock was increased from 
$24,000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature 
of notes of 1917. Common stock our on Baltimore and Philadelphia 
Stock Exchanges. V. 96, p. 1631; V. 97, p. 667. 


Bonds.—Of the $38,000,000 of Ist yd, bonds, 
retire underlying securities. Of the $32,450,000 outstanding Ist Mtge. 
$23,766,000 bear 4% int. under the lst cons. mtge., while $8 684,000 
issued under a supplemental indenture bear the company 's aire to pay 
add'l int. at the rate of 2°, per ann., making the rate 6%. 114, p. 1653, 
9361, 2580; V. 115, p. 184. Bondsare not callable. Ine a. funding bonds 
are redeemable on any int. date at par and accrued interest. $18,820 are 
held by trustees. All bonds are listed on Baltimore Stock Exchange and 
the Ist Consol. 4s and $14,000,000 Income 4s are listed on the Phila. Stock 
Exch. $6,000 Central Ry. Ist cons. 5s and $2,000 ext. & impt. 5s are in 
United Railways & Elec ‘tric Co.’s treasury. 

Notes.—The 5-yr. 6% notes are red. at any time on 30-days’ notice at 
100 & int. plus a premium of %% for eacn year or fraction thereof from 
date of redemption to date of —— Int. payable at Alex. Brown & 
Sons, Baltimore. V.115, p. 4: 


DIVIDENDS.— Dividends of % of 1% were pald in June 1899 and et . 
in Dec. 1899, and 2% each six months after that to and including Dec. 3 
on both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) — subject to a deduction of Ye of 1% for taxes. 
None thereafter until June 1911, coupons being funded. On June 1 191: 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since. (The last of the pref. stock was converted into income 
bonds in Sept. 1920). On com. Ist div.—14%%—paid May 1912; Nov., 
1%%. In 1913 and to and inet. Jan. 1919 at the rate of 4% per annum. 
April 1919 dividend postponed (V. 108, p. 1391). Noneto Aug. 1922, when 
1% was paid. 


ROAD.—Miles of track, 418; serviceable cars, 1,898; gauge, 5 ft. 4% in. 
Rails, 60-lb. T and 9-in. and 129-Ib. girder. Capacity of (2) generating 
stations, 2,955 k. w.: capacity of (7) sub-stations, 50,875 k. w. 


REPORT for the year ending Dec. 31 1921 in V. 114, p. 1762. 


1921. 1920. 1919. 
Car miles run_________. 35,708,863 37,162,202 35,522,354 
Revenue passengers. ___.238,090,980 253,934,179 243,890,966 
Transfers 92, tt 537 93,.883.660 86.756.575 
Operating revenues_____$16 $32. 865 $17, 313.599 $14,794,234 
Operating expenses ----- 9! rt 10,465,161 9,192,238 
09 


5-year notes 
$1,090) - 


$5,550,000 set aside to 


1918. 
32 .569,906 
226 834,528 
81,879,968 
$11,929,701 
6,839,822 
596,485 
1,160,452 


$3,332,942 
83,061 


Depreciation 865,680 739,712 
1,839,421 1,409,261 


$4,143,336 $3,453,023 
120:741 40.117 


$4,264,077 $3,493,140 $3,416,003 
$2,661 $f, $2,687,635 $2,524,271 
59,080 559,080 

920 920 


ODS 
Press 


Taxes, licenses, 


E: 








Net operating income- 
Other income 





Tota! net income 
Int. on bonds, rents, &c_ 
Int. on income bds. (4%) 
Preferred divs. (4%)--. 
Common divs. (4%)---- 204,612 818 448 


Surp $635,231 $1, $40,893 def$486, AN 

The profit and loss ourpius stood at ST itt 6 59 as of Dec. 31 1921 
as against $1,165,027 on Dec. 31 1920. 

OFFICERS.—Chairman of the Board, Thomas A. Overn; Pres., C. 
Emmons: V.-P., J. Pembroke Thom; V.-P. & Gen. Megr., B. Flowers: 
Sec., William Early; Treas., J.T. Staub; Aud., N. E. si —V.113 
2506, 2615; V. 114, p. 1653, 1762, 2361. 2580; V. 115, p. 184, 437, 546, G47 


(1) Baltimore Sparrows Point & Chesapeake Ry. 


ORGANIZATION .—In Jan. 1903 was leased for 999 years to the Un 
Rys. & Electric Co. of Baltimore, which guarantees the bonds below, both 
as to principal and interest, and also owns all of the stock. See V. 79, Pp. 
2 . Has 33.541 m. of single track, including a line 22 miles long connecting 
Baltimore with the Bethlehem Stee! Works at Sparrows’ Point, and extend- 
ing beyond alon me the shore of Chesapeake Bay, where summer resorts have 
been : 


Co | One 
Or! ke O 


—w o 


a 

now 
try | OO 
= 





D. 


establish 
STOCK AND BONDS— 
Stock, $2,000,000 
First mtzge., $2,000,000. gold | 
($1. ) guaranteed, prin 


Date. Interest. 


1903 448 


Maturity 


Outstanding. 
$400.00 
F-A 2,000,900 Feb 1 1953 


Fidelity Trast Co., Baltimore, Trustee. 
pal and interest_._..c*tf|Interest at Alex. Brown & Sons, Baltimore 


REPORT.—Operations included in United Rys. & Elec. 


(2) Baltimore Halethorpe & Elkridge Ry. 


ORGANIZATION .—lIncorp. on Dec. 26 1905 in Maryland. Stock 
100.000; outstanding, $10,000. Has madea $300,000 mtg. (ntf) to Fidelity 
ust Co. of Baltimore. trustee. 20-year 5% bonds. prin. and —., ayable 
at Alexander Brown & Sons, Balt.: not guar. by United Rys. & Elec. Co 
None out. Owns 3.051 miles of road, which is operated by United Rys. & 
Elec. Co.—V. 87. p. 543. 


V. 80, p. 221. 


THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—In 1906 the charter of the Maryland Elec. Ry. was 
acquired by interests friendly to the United Rys. & Elec. for the purpose, 
among others, of anes that company to finance the needs of the United Rys 
& Elec. Co. for additional property, and charter amended _ Legislature ip 
1906 to adapt it to that purpose. In Aug. 1906 was consolidated with the 
Baltimore & Annapolis Short Line Kea latter line has since been electrt. 
fied. On Jan. 1 1921 the co. sold the Annapolis Short Line property to the 
Washington Baltamore & Annapolis Elec. RR. Co., which guar. the prin. 
and int. on the outstanding bonds and car trusts of the Annapolis Short 
Line (see V. 112. p. 847). The Maryland Electric Railways has acquired 
car-barn sites, ‘terminals, &¢c., and is erecting buildings, constructing ex- 
tensions, purchasing equipme nt, &e., which is leased to the United Railw ay 
& Electric Co. for an annual rental of 6% upon the actual cost of the prop- 
erty. On the property leased to the United Rys. & Elec. Co. that co. 
obligates itself to pay a sink. fund calculated to retire a substantial portion 


— 








— 








of the co.’s bonds at aannenten, and also to purchase the remaining bonds at 
maturity. There is no guarantee endorsed on the Maryland Elec. Rys. 
Co.'s bonds but 7. terms of the rental are such as to be more than suf- 
ficient to pay int. Stock listed on Baltimore Stock Exchange in Feb. 1908. 


STOCK AND BONDs— Date. Interest. Outstanding. Maturity. 

3tock, $1. 7 ge NO %o0: 1,164,000 July '08,1 

First mtge, gold) 1996 5 g A-O 4,916,000 Oct 1 1931 
($1,000), Br i famder et | Mercantile Tr. & Dep. Co., Balt., Trustee. 


Bonds .—A sinking fund 1 4 % on Maryland Elec. Ry. lst mtge. bond® 
out began Mar. 30 1,225,000 (incl. in amount outstanding) held in 
gen. sink. fund ad 30. igee 2. Bonds are redeemable at 110 and int. on an 
int. date upon 90 days’ notice. Int. payable at office of Alex. Brown 
Sons. See V. 83, p. 818, 970. 


Dividends.—First dividend (14%) was paid in Jan. 1907 and 2% was 
paid July 11907. In 1908, Jan., 1%; July. 1%; none since. 
OFFICERS .—Pres., John T. Staub; V.-P., N. E. Stubbs; Sec., 


Wm 
Barly; Treas., G. 8. Storrs. —V. 98, p. 1608, 1694, 1767; V. 105, D. 1419: 
V. 112, p. 847. 





— 


BANGOR, ME. 
BANGOR RAILWAY & ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and is a consolida- 
sion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter- 
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Co. 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
* Northern RR. V. 82, 333. Owns the entire capital stock of the 
Bangor Power Co., the Ucone Water Co. and (with the exception of one 
share) of the Bar H arbor & Union River Power Co. It was re aeres in May 
1921 that the co. had purchased the Lincoln Light & Power. , subject to 
the approval of the Maine P. U. Comm. V. 112. p. 2304. tin Aug. 1922 
the co. purchased, subject to confirmation by the courts, the property of 
the Washington County Lt. & Pow. Co. V.115, p. 1099. Owns and oper- 
ates the electric railway lines in Bangor and Brewer and the lines connecting 
Bangor, with Brewer, Hampden, Old Town, Charleston and _inter- 
mediate towns. Also the entire electric lighting and power business of 
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer, 
H ampden, Veazie, Kenduskeag, Eddington and Orrington, with the excep- 
tion of ihe municipal lighting in Bangor, and turnishes the water supply to 
Veazie, Old Town, Stillwater, Milford and Brewer. In addition to the 
above the company, through its controlled companies, does the entire elec- 
tric lighting and power business in Ellsworth, Bluehill, Bar Harbor, Seal 
Harbor, &ec. Also furnishes the water supply to EUsworth and Orono. 
Population served estimated at 70,000 (including controlled companies). 


Franchises.— Franchise for about 8 miles of track in Bangor expires in 
1937; franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 

Merger Proposed.—In June 1922 it was reported that it was pre posed to 
merge the Bangor Ry. & Elec. Co. with its subsidiaries. V.115, p. 77. 


Fares.—In Dec. 1918 was 7-7 to increase fares from 5 to 6 cents as an 
emeigency measure. V. 107 2287. In Oct. 1920 the Maine P. U, 
Comm. auth. an increase ~* ‘heen to 7 cents. The company had applied 
for an 8-cent fare. V. 111, 1471. 

In June 1922 the co. lesued approx. $656,000 7% Class ‘‘B”’ pref. stock, 
proceeds being used for the Eee of new properties and for capital 
requirements. V.115, vp. 72 


STOCK AND 500 (#100) 
Jommon, $2, gt an ete 
Pref $1. 500. ma($100) aste 
Pref Class MB! BS%00 000 
é To cum ($100) _-___- 
lst cons M, gold, $2, 000.0 2041 
($500. $1,00 


Convertible notes $300,000) 1920 
($500 and $1,000) gold__ 


Date. Interest. orf ryt f 
Q-F Se 


2.000 
7Q-J 1,500,000 Oct ’22,1% 


oy 556.000 
2, 000, 000 July 1 1935 
a Oo., New York, Trustee 
g M-S 1 300,000 Sept 1 1930 
_cJ First National Bank, Bangor, trustee. 
Pub Wks Oe. lst. gold, $600 a} 1899 58 A-O 599,000 April 1 1929 
000 ($500, $1,000)_- c*ntf{Int. at Old hiteee ee (00. Boston, Trus. 
Bar Har & Un RI R Pow Co Ist S\ 1907 5M-S 003,000 Sept 1 1935 
ref, $2.000 .000($1.000)c*tf {Commercial Trust Oo. Phila. .. Trustee. 
Bangor Power ©Co, lst = ’ 1911 See text 1,361,990 Sept 1 1933 
$2,500,000 ($1,009) - tt {Central Union Trust Co., N. trustee. 
Orono Water ©o, first mort-{ 1905 4% J-J 60, 000 July 1 1928 
gage, $69,000 gold, ear at Portland (Me.) Nat. Bank. Union 
subject to call ($599) _cntf| Safe Dep.& Tr. Co.. Portland, Me.. Trus. 
Oar trust certifs., $52.776_._.. 1919 6% See text See text 
Stock.—Class ‘‘B”’ pref. stock is equal to pref. stock with respect to as- 
sets and divs.. but has no voting power. Not subject tocall. V.115. p.72. 


Bonds.—The first consol. bonds are secured ~ | deposit of all the stocks 
(except 1 share of pref.) and $55,000 Ist & ref. mtge. bonds of the Bar 
Harbor & Union River Power Co. They are subject to call on 60 days’ 
notice at 107 4 and interest on any interest date. Interest at office of 
trustee, York, or Eastern Trust & Banking Oo., Bangor. See 
articulars, y * property, &c., V. Ag! . 1009. he Public Works Co, 
onds are not subject to call: V. 39. 2546. $1,090 retired. Of the Bar 
Harbor & Union River Power Co. RAF $19,000 are held in treasury of 
Bangor Ry. & Elec. Co. and $349,000 are pledged to secure that company’s 
8% conv. notes. Remainder are for exten’s, &c., at 85% of cost of same. 
They are guar., p. & i., by Bangor Ry. & El. Co. and are subject to call at 
197% & int. on any int. date on 60 days’ notice. Int. at trustee or Merrill 
Trust Co.. Bangor; also at J. & W. Seligman & Co., New York. 
Bangor Power Co. Ist Mtge. bonds, $750,000 Series A (all out), bore 
interest at 4% to Sept. 11916:44%% to ors 11921 and 5% since. Series B 
$1,750,000 authorized (interest, 5%) $611,000 issued and outstanding, and 
$1,139,000 reserved for extensions, betterments, &c., at 85% of cost of 
same. Interest payable at office of trustee and at office in Bangor. Sub- 
ject to call at 105 and interest on any interest date on 60 days’ notice. No 
sinking fund. Both series assumed by Bangor Ry. & Electric Co. 


Notes.—The 8% convertible notes are secured by $349,000 Bar Harbor 
& Union River Power Co. Ist & ref. 5s. Red. at 101 and int. on any int. 
e on four weeks’ notice. 


Dividends.—5% per annum paid on the old stock (all of one class) from 
Oct. 1 1905 to Oct. 1909, voee 1% % into uar. ) was paid, which rate was con- 
tinued to Oct. 1910. In 1 ont stock was increased and new 

pref. stock was created. on reEL Rig een paid quar. from Jan 1912 
et me gh AED Pe De 4 % was paid May) 
1914 and 44% quar. to and incl. Aug. 1918: Nov. 1918 div. omitted ( 
107, p. 1045). None to May 1922, when % of 1% In Aug. 1922 

14 of 19 was paid. Nov. 1922, % of 1%. 


REPORT .—For years ending Gack 30: 


Gross Net (after 
vue 30 Yr.— Earnings. Depr.& Taz.) &C. 

1921-: $284,804 $115,444 

1920- 51. ‘ 273,708 105,372 


..-$1,457,502 $572,982 
oe, | 366. 245 521.169 

ROAD. —Operates 65.67 miles of single-track ere. 
to 90-lb. girder and T standard gauge. 49 pass. and 
cars, 6 snow-plows, 1 sprinkler and 4 misc. 
17.350 k.w. 

OFFICERS.—Pres., E. M. Graham; V.-P., 
Howard Corning: 1 ee C. A. Pearson, Jr. 
Clark & Co.—V. 106, y Aes V. 107, p. Sl. 
V.111. p. 1471; V. liz. 468, 848, 


) Was paid. 


Pref. Div. 


Interest, 
(7% de 


Balance, 
Sur. or Def. 
$174,734 
142,029 
Rails, 48 
freight cars, 3 gravel 
3 hydro-electric plants with 


H. L. Clark: Clerk & Treas., 
‘Under manne ment of E. W. 

1747, 2287; 108, p. 2628; 
9314: V. 115, vp. 72. 1099. 





BARRE, VT. 


MONTPELIER & BARRE LIGHT & POWER CO. 

ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier are, & Power Co. Also owns 
ail the stock of the Consolidated Lightin Vermont Power & Ltg. Oo., 
Molly's Falls Elec. Lt 2oWw, On., mee Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt- Fross Biec. Co Supplies electric light, heat and 
power in Barre and Montpelier and in practically all of Washington County, 
Vt. Franchises are perpetual. 

Sub. Co. Receivership, &c.—See under Barre & Montpelier Trac. Co. in 
V. 111, p. 2227; V. 112, p. 61 

Fare Increase.— he Barre & Montpelier Trac. & Power Co has obtained 
a new franchise agreement which allows the company to cha.ge a 6-cent 
fare within city limits. Compare V. 99, p. 1528. 





10 ELECTRIC 


RAILWAYS — [Von. 115. 





STOCK AND BONDS. 
Common $1,000,000 ($100) 
Pref $3,810,000 ($100) cum 6% 

Ist refund mtge $2,.500,000/ 1914 5 a A-O 

($100 & $1,000)___c*&r*tfilnt. at Amer. Trust Co., Boston, Trustee. 
10-year notes $750,000 goid..| 1920 38 M-S15 599.000 Sept 15 1930 

in, & .nt. payable at American Trust Co. 
Barre & Montp Trac Ist M g{ 1897 5 @ M-N 100,000 Nov 1 1937 
$100,000 ($500 eacn), not{ Int. at American Tr. Co., Boston, trustee. 
subject to call tfc*| 
Consolidated Lighting Co 700,000 Jan 1 1926 
Vermont Power & Ltg Co 400.000 Mar 119 7 
Corry-Deavitt-Frost El Co 115,000 Mar 1 1929 
Waterbury Light & Power Co. 5 } 70.000 See text 

Stock .—$2.4172.400 pref. stock \s reserved for conversion of lst ref. 
mortgage bonds. Tax-free in Massachusetts. 

Bonds .—The abuve bonds of light and power companies are assumed 
by the Montpelier & Barre Light & Power Co. $250,000 of the ist ref. 
bonds became convertible at holders’ option into pref. stock at par on Mar. } 
1916. Asof Dec. 31 192!, $27.-00 had been so converted. $361.000 addi- 
tional bonds became convertible into pref. stock at par on Mar. 1 1921 
Red. asa whole at 105 and Int. on any int. date on 4 weeks’ notice. $1,125.- 
000 bonds are reserved to retire underlying bonds and $752,000 for 
additious and improvements at 75% of cost, $1,000 are held in trearury. 
$252,000 Consol. Ltg. Co. bonds and $111,000 Vermont Power & Ltg. Ce 
bonds are held in sinking funds (included in amounts reported outstanding) 
The Waterbury Light & Power Co bonds mature 6.000 yearly to Nov 1 
1921; then $7,000 yearly to Nov. 11931. $55,000 had been redeemed up 
to Dec. 31 192i. The Barre & Montpelier Traction lst Mtge. 5s originaly 
fell due Nov. 1 1917 but were extended for 20 years. 

Dividends.—A div. of $2 50 was paid on the pref. stock Apr. 1 1913. 
covering ry 5 months from date of organization on Nov. 12 1912 to April 12 
1913: $1 50 paid Fae 15 1913 and $150 quar. to and incl. Jan. 1921. 
In July | 1921 1% % was paid. None since. 

EARNINGS. — for years ending Dec. 31: 

Dec. 31 Yrs.— Gross Earns. Tot. Net tre Int.. Rents. &c. Bal. for Die. 
1921 929 530 $148 vas $57 224 

565 . L3L.1s 2% 
(0 117. 596 

PROPERTY .—Power plants have an aggregate capacity of about 16 733 
h.p., and 4,000 h.p. in addition is available by contract; 7.559 h.p. is 
water power. The steam plants under normal conditions are held largely 
as a reserve; 130 miles of transmission lines; undeveloped water power of 
about 3 000 h. p. capacity. The Barre & Montpelier Trac. & Power Co. 
owns 9.75 miles = track between Barre & Montpelier. 58-lb. T rail. 


Gauge 4 ft. 8% i 
OFFICERS ars wh. of Bd. of Directors,C. H. Tenney; Pres .H T Sands, 
Tenney; Clerk, H. P. Wood: Treas., A. Bradley; Asst. 


Ist V.-P., A. 
Treas., R.O. Tenney, Aud., I. 8. Hall. Under management of Charlies H. 
> B08, p. 1999. 


Date. Interest. Uutstanding. 
1,000 ,Of 
1.337. s09 July’ 21,1 
§01,200 Oct. 1 1944 


Tenney & Co., Boston. —V,. 104, p. 2015; 


rc — 


BATON ROUGE, LA. 
BATON ROUGE ELECTRIC CO. 
ORGANIZATION, &c.—Organized in Louisiana: does entire electric 
railway, electric-lighting, power and gas business in Baton Rouge. Rall 
franchise expires 1940; gas 1942, electric-lighting and power, 1988 


V¥.88,p. 881. 

STOCK AND BONDS. Date. Interest. 

Oommon, $800,000 (5h) 

Pref, $250,000 ($100) 6 

lst moetenge, $750,000, gold 
($500 d $1.000).__c* ef 

Oonv notes $500,000 ($100, | 
$500 and $1.000) 


Outstanding. Maturity 
$139.600 June’22.5% 
209.000 June’ 22. 307 
5 F-A 475.500 Feb 1 1939 
Int. at Old Colony Trust Co., Boston, AR. 
1920 gJ-J 1 149,409 Jan 1 1923 
c*{Int. at Old Celene Trust Co., Boston, trustee 
Car trus. certfs_. 2) 110) 
Stock. —Div. on pref. is cumulative from June 1912. Rodesmeabic at 110. 
rty .000 com. stock is reserved to exchange the conv. 7% notes due Jan. 1 


Bonds .—$225,000 bonds, not incl. in amount outstanding, are in treasury 
of company and may be issued at not to exceed 8% of cost of additions and 
improvements. May be called, in whole r in part for sinking fund) at 

and int. on any int. day. Sinking fund of 1% per annum of bonds out 
began Feb. 1 191 $19.500 canceled. The 3-year notes are convertible 
at option of the holder before maturity into com. stock of the company on 
a $for$ basis. Are callable as a whole upon 30 days notice at 101 and int. 
during 1921, and at 100 and int. during 1922. V. 110, p. 76. 

Dividends.—On pref. 3% s.-a. from Dec. 1911 to and incl. 
Initial div. of 2% on com. * paid Dec. 1915. In 1916, 7% « 
Ho 1918,8%. In1919,8%. 1n1920,8%. I1n1921,9% 


> BARNINGS. —For 12 months ending June 30: 
Year— Gross. Net, aft. Tarves. Int..c&c. 
1921-22_. -$570, 261 $214,010 $419,705 $164,395 
1920-21. oon, nena 154.500 51,623 102.877 

ROAD —Operates 6 37 miles of track in form of a single belt througb 
Baton Rouge: 17 cars; standard gauge. Power station capacity, 1.500 k w 

OFFICERS. —Pres., Harry H Hunt: V.-Ps., Edw. Gode haux, Samuel 
Wels; Sec., Victor D. Vickery; Treas., Henry B. Sawyer; Gen. Mars. , Stone 
& Webster Met. a . Thos. L. Small.—V. 1O1, p. 1806; V. 104, p. 
1488; V. 110, p. 76; *T13, D. 2404. 


—_ — 


BEAUMON1 T, TEX. 

EASTERN TEXAS ELECTRIC CO. 

ORGANIZATION .—lIncorp. in Texas in July 1918 as a consolidation of 
the Jefferson Oounty Traction Co., Beaumont Elec. Light & Power Co. 
Port Arthur Light & Power Co. and Beaumont Traction ©o., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me. ), a hold- 
ing company. V. 107, p. 695. Does the entire electric light and power busi- 
ness in Beaumont and Port Arthur, the entire electric railway business in 
Beamont and operates an interurban electric railway between Beaumont 
and Port Arthur, a distance of 20 miles. Light and power franchises in 
Beaumont expire in 1963; in Port Arthur In 1943; railway franchise in 
Beaumont expires in 1961; interurban railway almost entirely on private 
right of way. 

STOCKS AND apts —— Date. Interest. 
Oommon, $1,400,000 ($100 
Pref cum $1,450,000 ($1 00). 6 J-J s 
lst mortgage gold ($300 and 5 g M-N 

$1,000 &r*tf_|\Int. at State St. Tr. Co., Boston, trustee. 
Conv wat $2,000 000 ($100, 1920 72 M-N 1, 500 000 May 1 1925 

$500 & $1,000) Guaranty Trust Co., N. Y., Trustee. 

1903 g A-O 200,000 ‘April 1 1943 

Int. at Eneneneane Tr. & Bank. ©Co., Trustee. 
$50,000 held in trust for benefit 


June 1922. 
In 1917, 8%. 
In 1922, June, 


Sink. Fund. 


Surplus. 








Outstanding. eet 

1,400,009 Oct ‘22, 2% 
400.000 Jul : ‘22. 3% 
1,427,000 Nov 1 1912 


*t ; 

Beaumont Pim OE Ist Mtge 

$600,000 (call at 105)___tf 

Stock.—Pref. stock is callable at 110. 
of company (in addition to amount shown above). 

Bonds .—Authvurized amount of bonds not limited. Additional bonds may 


be issued for 75% of cost of acquisitions, impts., add'ns, &c., under certain 
restrictions. Oallable as a whole (or in part for sk. fd.) at 105 and int. 
Coupon bonds in Concuninetion of $1,000 and $500 and registered bonds of 
$5,000 and multiples. 95, p. 1745. $68,500 in sinking ‘and canceled 
and $200,000 are lll to retire the Pepa nont Trac. lst M. Sinking 
fund of | %, of bonds out, payable Nov. 1.$400,000 Beau. Trac. ist M. bonds 
are held by Eastern Texas Elec. Co. Red., all or in art, at 105 and int. 

Notes.—Are conv., par for par, at any time on or before maturity into 
fully paid com. stock with a cash payment by the noteholder of $1 per share 
and an adjustment of int. on the notes and of div. on the stock at the rate 
last declared within the 6 mos. next preceding. If called, conversion may 
be made up to and incl. redemption date, the noteholder to receive any 
premium payable on account of redemption. Are red., all or in pee. any 
time upon 45 days’ notice as follows with int.: May 1 1921 to April 30 1923 
+o a Bs \ es he April 30 1924 at LOL, and thereafter to maturity at 

Dividends — 6% is being paid on pref. stock. 
Maine corp. was paid in July 1916. In 1917 and 
1920, Jan., 4%; April. 2%; Suly, 23 Oct., 2%. 
2%: April. 2%; July, 2%: Oct., 

EAR NGS.—For 12 months ending June 30: 
a" no Net(aft.Taz.) Oth.Int. Interest. Surplus. 
1921—22 _._$1,683,682 $573,565 $22,400 $224,413 $371,552 
1920-21... 1,719,110 622,206 11,460 226,122 7,544 


PROPERTY AND PLANTS.—Combined capacity of power stations 
at Beaumont and Port Arthur, 9,300 k.w. (a new unit of 4,000 k.w. is now 
being installed): power is also supplied to Port Arthur Traction Co. Capacity 


Initial div.—2%—on old 
1918, 5%: in 1919. 5%: in 
In 19.1, 8%; 1922, Jan., 


Sink.Fund. 


Miuturtty 








—— — —— ee 


of ice ry at Port Arthur, 75 tons per day. 
track, 30.75; trackage, 1.92,standard gauge; 50 pass., 4 trailers and 4 other 
ears. The 20-mile electric railway between Beaumont and Port Arthur 
was formally opened on Dec. 15 1913. V. 97, p. 1822. 

OFFICERS.—Pres., Chas. F. Wetterer: Sec., “ig A. Peirce; prea. 
H. B. Sawyer; Gen. Mers., ad & Webster Met. ssn.: Mer.. ; wa 
Townsend.—V. 107, p. 695, 905, 1192, 2476; V. 109, Z 1079, 3062." 


BENTON HARBOR, MICH. 


BENTON HARBOR:-ST. JOE RAILWAY & LIGHT CO. 

ORGANIZATION .—Lnacorporated in Michigan in Jan. 1906 and Is a con- 
solidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and che St. Joseph River Traction Co. 

New Control.—In June 1922 it was reported that the company had been 
sold to F. A. Bryan and a group of associates of Y? a & Michigan 
Electric Co. of South Bend for $1,000,009. V. 114, p. 2822. 

Fares.—In Sept. 1919 was auth. by the Mich. RR “a a to increase 
Cores on the abarurens lines to 2 cents per mile. V. 109, p. 1079. 

The $114,000 B. H. St. J. Elec y. & Lt. lst Mtge. 5s due Henk. 1 1920 

were paid off at maturity, the co. found it necessary however to borrow 
$50,009 to meet this maturity. This loan was still outstanding as of Apr. 1 


192 22. 
Date. 





Miles of equivalent single 





SrOCK tpi BONDS. 
Jommon ($106 
?referred., $400. 00 ($100) 6 F 400 .000 
Refund mtge 92.500.000 gold | 1909 58 499. 500 Nov 1 1939 
($500 and $1.000) c\ [nterest at Columbia Tr. Co., Louisv.,trust. 
ist cons M. $1.000,000, goid | 1906 52M-N 825,000 Nov i 1935 
$590 and $1.000) iinet. at Columbia Tr. Co., Louisv.. trustee. 
Bonds .—The \|st sonaclidased bonds are subject to call on any int. day at 
195. Of the ref. x0nds, $1,000,900 are reserved for priur liens. 
Iividends.—Pref. divs. at rate of 6% per annum are being paid. 
EARNINGS.—For years ending June 30: 
¢ Oper. Net (after Cnr Interest, Pf.Dios. 
Re penues. Tazres). Incom &e (6%). 
$143,595 $21, 669 $94.206 $24, *000 $47, 058 
68 5, 956 171,973 14,980 85,234 24,000 77,719 
ROAD.—Operates 10.36 miles of single track in 3t. Joseph and Henton 
Harbor, with extensions of 25 miles through Eau Claire to Dowedgiac and 
14.33 miles to Watervliet; also operates 5 miles second track, 57 miies 


sidings, &c., 60.39 miles. 60, 70 and 73-lb. girder and T rails. "44 passen- 
ger and 34 other cars. 
. Minary, B — - * 


OFFICERS.—Pre3., Chas ’ 
Treas., Lee 109, p. 1079; V. 114 


Interest. 


Outstandin Maturity. 
300, 


Balance. 


mnton Harbor, Mich.: V.-P 


C. B. Calvert; Mison.—V. 


_ — 


BIDDEFORD, ME. 


BIDDEFORD & SAO RR.—A trolley road. 
ORGANIZATION .— Incorporated Feb. 19 1837. 


STOCK AND BONDS Interest. Outstanding. Maturity 

Stock ($50) $100,000 A-O $109,900 Oct "22, 4 

lst mort $300,000 ($1,000){ 1900 44J-D 150.000 June 1 194 
gold c*, Nosf but can beilnterest at Fidelity Trust Co., Portland. 
calied in 1920..._..._.-tf| Me., trustee. 

Dividends.— During years end. June 30: 1996, 4%; 1907-09, 5%; 1910. 
7% % (changed to s.-a.); L911 and 1912, 5%: 1913 and 1914, 6%; 1915, 8%; 
1916; 10% and special div. of 20% on Aug. 1 1916. In 1917, 10%. In 
1918, 19%. In 1919, 10%. In 1920, 10%. In 1921, 10% In 1922. 
April, 5%; Oct., 4%. 


EARNINGS.—For calendar P nee 


ear— Gross. 
1921 123,805 25, 909 $7. Ol 4 $10.600 sur.$8,.995 
109,518 6,755 


§ 0900 10.090 def.9 ,245 
ROAD. 5 Operates 8 miles of track between Saco, Biddeford and Old 
Orchard Bea 


OFFICERS. oProdéect. ©. H. Prescott, 
Treasurer, J. Burton Stride.—V. 70, p. LO4s: V. 
eee 


BINGHAMTON, N. Y. 


SCRANTON & BINGHAMTON RAILWAY. 

ORGANIZATIO? orp. in Delaware Oct. 15 1910. 
Stock of the Scranton Montrose & Binghamton RR. 

Has capital of $5,099,099 stock authorized and issued. 
—V. 110, p. 2388; V. 112, p. 1742 

(1) Scranton Montrose & Binghamton RR.—Controlled by Scranton 
& Bingham’on Ry. 

ORGANIZATION.—Successor to Scranton & Binghamton RR. 
the entire stock of Scranton & 





Int., &c. Dividends. Balance. 


Biddeford: Secretary end 
73, p. 494. 


yN.—I ne 


Owns entire 
(see baiow). 
No funded debt. 


Owns 
Binghamton Traction Co., a controlling 
interest in the Northern Electric Ry., which owns entire stock of the 
Northern Electric Street Ry. The N: orthern Electric Street Ry. is ieased 
for 9990 years from July 1 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former’s bonded debt. 
STOCK AND BONDS— Date. 
Stock $3,009,000- 
ist Moge sink fund $10, 009, 900 1919 
6% income bonds_---- 1919 
Northern Elec St Ry $1,200,-) 1907 5 1,209.999 June 1 1957 
090 ($509 and $1.09! ))__c*fInt. at Ant hr: icite S. Bk., W ilke3-Barre,trus. 
Bonds.—Northern Electric S'reet Ry. bends are re: jeemable at 105 and 
interest. Sinking fund of $10,099 per annum began Dac. 1 1912. 
ROAD.—16 miles in operation between Scranton and Montrose, with a 
branch to Lake Winola. The road as projected will extend to Binghamton. 
N.Y. 22 passenger cars, 5 freight and 3 service cars. Giuge4ft. 8% in. 
OFFICERS.—Pres., H. S. Fleming; V. P., R. W. Day’ Sec., A. Wid- 
dowfield: Treas., F. A. Wollerton; Aud., Jas. J. Moffiit:—V. 115 5, p. 645. 
a) Binghamton Railway Co.—A trolley road. 
he Scranton & Binz riamton RR. (now Scranton Montrose & Bingham on 


RR ) owns over 90% of the stock. 
Receiver p inate % | —On Oct. 8 1918 Judge Geo. W. Ray in the U. 8 
Phelps receiver for the co. 


Oe eee a Aeneng anil William 

Receloer’ s Certificates.—in Oct. 1919 the receiver was auth. by the N. Y. 
P. S. Comm. to issue $9,000 receiver's certifs. to meet the cost of extending 
the Port Dickinson line to Hires’ condensed milk factory. V. 109, p. 1700. 

To Lift Receiwership.—In May 1920 it was reported that an order had been 
obtained from U. S. Judge Geo. W. Ray approving a proposed agreement 
by which the receivership would be relinquished within 6 mos. and the prop- 
erty returned to the owners. V. 110, p. 2191. On April 17 1920 the pro- 
tective committee named below announced the partial consummation of a 
formal contract made by the committee with the stockholders and the re- 
ceiver of the co. under authorization of the U. 8S. Court. The contract 
provides in part: (1) That within ten days the stockholders and the receiver 
shall pay and discharge $20,000 of underlying bonds matured and outstand- 
ing. (These, we understand, have been paid off.—-Kd. }] (2) That the 
Nov. 1918, May 1919 and Nov. 1919 past-due interest on the consol. 
bonds. together with interest on the deferred payments, shall be made 
immediately. {In Apri) 1921 we were officially informed that all interest 
had been paid to date.—Ed.] (3) That within 6 months the stockholders 
shall liquidate all outstanding receiver's certificates. Receivers’ fees and 
expenses provide for al! floating debt and pay a substantial part of expenses 
of bondholders’ committee. (4) That a supplemental consolidated mtge. 
shall be executed requiring the co. to = up a proper maintenance and re- 
newal fund. V. 110, p. 2386; V. 111, 1660. 

Foreclosure Proceedings. —We NAIR ot that while the first two provi- 
sions of the above contract have been carried out, the stockholders have 
failed to furnish sufficient funds to discharge the receivership and have 
failed to pay any part of the expenses of the bondholders’ committee. As 
a result, the committee has instituted proceedings in = U.S. Court asking 
leave to foreclose the mortgage. See also V. 113, p. 1469. No further 
information. In April 1922 it was reparted that application would be 
made for discharge of the receiver and sale of the property. V. 114, p. 1532. 
No later information. 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood: Frank B. 
Newell, Harry T. Ramsdell, John T. Steele; Sec., Perry E. Wurst, 291 
Elm St., Buffalo. Depositary, Fidelity Trust Co., Buffalo. and Peoples 
Trust Co., Binghamton. V. 110, p. 2386. 

ORGANIZATION. —Is a consolidation S 
RR. Co. (chartered Aug. 11 1892 as a conso 
city) and the Bing. Lestershire & Union R 
oy special Acts o 


Interest. Outstanding. 
BEANE esnecesees 
5,359),0)99 Oct 1 1949 

499.099 Oct 1 1949 


Maturity. 


t. 30 1901 of the Binghamton 
padeses . - street railways in 

incipal franchises granted 
Legislature, and are 1. and practically exclusive. 





Ocr., 1922.] 


ELECTRIC RAILWAYS 


11 








Fare Increase.—In March 1920 was auth. by the Binghamton Common 
Council to increase fares to 6 cents, this rate to continue in effect unti! 
Jan. 15 1923. V.4110, p. 1288, 2386. 

STOCK AND BONDS— Date. Interest. 

Stock, $1.150.000 ($100)_.-.. -.-- 4 F- $978,995 

Binghamton RR Co mtge! 1893 5g J-J 452.000 See text 
$900,000. 2 ($1,.000)__c*tf\ Int. at Metropol. Tr. Co., N. Y., Trustee. 

Bing Lest & Un Ist M $250,-{ 1895 5g J-D 147,000 June 1 1925 

000 gold, principal and/Interest at Metropolitan Trust, New York 

interest guar , tf| Binghamton Trust Co., Trustee. 

Bing Ry 1st consol mtge, $2,-/ 1901 52 ™M-N 1,833,000 Nov_1 1931 

500.000 gold ($1,000) c*tfiInt. at Fidelity Trust Co., Buffalo, Trustee. 

or Seaboard National Bank, New York. 

Equip trust certif ($90 009)... 1915 6 F-A 20.000 See text 
Receiver's certificates $75,000. 1918 6% 10.0 

Bonds .—The bonds of 1493 mature $5,000 yearly 191 ; 
yearly from Sept. 1 1918 to 1922 and balance Sept. 1 1923 Of the Bing- 
hamton Ry. Ist consol. mtge ..enough are reserved to retire underlying 
bonds and the remainder for acquisitions, extens., &c., under careful 
restrictions. They are subject tocallat!10 andint. Exempt from N.Y 
State, county and municipal personal property taxes. See V. 73. p. 1312; 
V. 78, p. 701; V. 88, p. 748. The equipment’trust certificates of 1915 
mature $5,000 semi-annually. They are secured by 20 double-truck cars. 
costing $118,503 

Dwidends .—2% was 


Outstanding. Maturity. 


See text 


aid Jan. 31 1902; 2% Mar. 3 1903; 2% April 1l 
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 1 
1905. In 1906 to 19190 inc!l..24%% yearly. In 1911, Sept.,3%. In 1912 
and 1913. 4% In 1914. Feh . 2% None since. 

ROAD.—Operates 49.75 miles of track. Connects Binghamton with 
Jphason City, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge, 60-lb. to 103-Ib. T and girder rail: 81 motor cars and 27 trail cars. 

EARNINGS.—For year ending Dec. 31: 

; Net. Int. & Tares. Bal.. Surp. 

$285.036 $198,593 $86,443 

{ . 252.818 199.1351 63,687 

i __— ree, 177 9790 189.629 def 11 659 
OFFICERS.—Pres., F. L. Fuller; V.-P., R. W. Day: Sec., W. H. Hecox; 
Treas., E. M. White. Office, Binghamton, N. Y.—V. 110, p. 1288, 2191, 
2386, 2567; V. 111, p 1660; V. 113, p. 1469; V. 114, p. 153: 


rT 


BIRMIINGHAM, ALA. 

BIRMINGHAM RY. LIGHT & POWER. 

Oontrolied by the American Cities Co. (see under ‘New Orleans’’), whict 
owns 89.62% of the common and 79.35% of the preferred stock. 

Receiver.—On Jan. 23 1919 Judge Grubb of the Federal Court appointed 

C. Bradity receiver for this company and the Birmingham Tide- 
water Co. upon petition of the American Cities Co. V. 108. p. 377. 
statement by Receiver as to Status of Company.—See V. 113, p. 70. 
iteorganization Plan.—See under ‘‘American Cities Co.’’ on a subsequent 
wgze, and V. 114, p. 76. 

Committee for 6% Notes.—Chairman, Thos. J. Walsh; Morris K. Parker 

K. W. Rollins, Harris Stetson, Geo. Taylor; Sec., Miss D. Karl, 43 Exchange 
. ¥. City. ge Equitable Trust Co., N. Y. Deposits 
: . 108, p. 1059 

ORGANIZATION .—Consolidation on June 13 1901 of the Birmingham 
Gas Co., the Consolidated Electric Light Co. and the Birmingham Ry 
Light & Power Co. Owns and operates the entire street railway, gas 
electric-light and power and steam heat business of Birmingham and all the 

rincipal near-by cities and towns, including Brighton, Bessemer, Boy'es. 

airfield, Tarrant City, Inglenook, Edgewood and Irondale; an interurban 
line, about 31.235 m.of which is in operation, from East Lake to Ensley 
and Pratt City; does the city lighting in Birmingham, Bessemer, Fair 
field and Brizhton. Franchises covering gas, electric light and power 
business and street railway lines are, with some unimportant exceptions 
stated to be perpetual. Has a contract with the Alabama Power Co. by 
which the latter furnishes electricity for operating the railways and also for 
light and power service in Birmingham. Under this contract the company's 
steam station is held as a reserve plant. V. 98, p. 1691. 

In April 1917 acquired the stock of the Birmingham-Tidewater Ry. in 
consideration of the guaranty of that company’s bond issue, principal and 
interest. V. 104, p. 1599. 

Fares.—In July 1918 the voters of Birmingham defeated a provision 
authorizing the co. to charge a 6-cent fare. V. 107, p. 905. On Aug. 23 
1919, however, the City Commission auth. the co. to increase fares to 6 cts.. 
effective Sept. 4 1919. V. 109. p. 981. In Jan. 1921 the company wa- 
auth. by the Alabama P. S. Comm. to increase fares from 6 to 7 cents, the 
higher rate to continue in effect for 1 year. V. 112. p. 61. Compare 
V.111, p. 2422. Effective Aug. 2 1921 the co. was auth. by the Ala. P.S 
Comm. to collect an 8-cent fare and a 2-cent charge for transfers. V. 113, 
p. 847. Compare V. 112. p. 2641. The City of Birmingham has appealed 
to the Circuit Court of Montgomery County from this decision of the P. S. 
Comm. V. 113, p. 1052. See also V. 113, p. 1250. 

Note Extension.—In May 1920 the noteholders’ committee named above 
announced that arrangements had been made for the extension of the 6% 
notes due April 1 1919 to April 1 1921 at 7%. Bank interest, together with 
interest on the overdue coupons up to May 10 1920 at the rate of 6% was 
paid. V.110. p. 2191, 2657. 

Exchange of Notes for Gen. & Ref. Mtge. Bonds Proposed.—The company 
finding it impossibie to take up the $1,200,000 notes (already extended for 
2 years to April 1 1921 at 7%), the committee named above announced 
that it had entered into a tentative agreement, under which the holders of 
the notes would exchange same par for par for new gen. & ref. mtge. 20-yr 
8% bonds. ser. “A."" The consent of holders of 85% of the notes outstand. 
ing is required under the plan. In Oct. 1921 we were informed that “‘noth- 
ing had been done so far’ with regard to effecting this exchange. For 
further details and a description of the new bonds, see V. 112, p. 1517. 
No later information. 


STOCK AND BONDS— Date. 
Common ($100), $3,900,000 - | 
Pref($100) .$3.500.000 6% cum -._-- J-D 3,590.000 Dec 17.3% 
Birmingham Ry & Ei Ist M g | 1894 5¢e@J-J 825.000 July 2 1924 

$1.250.000 ($1,000)_-_.c*{Int. at Central Trust Co., N.Y Birming- 

Not subject to cail. ham Tr. & Sav. Co., Brimingham, Trus. 
Gen. M. ref., $10,000,000.{ 1904 44% 8 A-O 8.720.000 April 1 1954 

gold ($1,000) =. _ at Canal-Commercia! Tr. & Sav. Bk., 

| ., :rus.,orat N.Y.Tr.Co.,.N.Y. 
Ref & exten M $25,000,000/ 190 g M-N 4,664,000 May 1 195. 
1,000) gold sink. fund_c*{ Interest at Old Colony Trust Co., Boston. 

ot subject to call. | arustee, and N. Y. agency of company. 
Notes $2,000,000 ($).000)_.c? 1917 7A-O 1,200,000 Apr 1 1921 

Bonds .—Of the new $25,009.000 bonds, $9,580,000 are reserved for prior 
liens. $1.200.000 for the cost of new power house if first lien on same, and 
$9,486,000 for 80% of the cost of additions if the net earnings are 1% 
times the int. on all bonds outstanding. incl. those to be issued, and provided 
19% of gross earnings have been expended for maintenance within previous 
12 months. The directors may make the rate of int on succeeding Install. 
ments not to exceed 6%. Sinking fund of 4% of 1% of bonds out began 

~ 1 1918. On Oct. 1 1921 $94,000 was held by trustees for sinking 
Bonds purchased to be held alive and interest thereon reinvested. 
For details of bonds, property. &c.. see V. 87, p. 1603. Of the gen M_. of 
1904, no more bonds can be issued. Sinking fund of % of 1% of bonds out 
begins Aug. 1 1924. The bonds are su). to call at 105 & int. on any int. 
day on 60 days’ notice. For Ist 5s of 1894 $12,500 per ann. is pay. into 
a sinking fund: $437 ,000 have been canceled. The notes originally matured 
April 1 1919 and bore 6% int., but were extended for two years at 7%. 
110, p. 2191, 2657. See above. 

Dividends.—First div. on pref. stock, of 3%, paid in Jan. 1902, and 3% 
s.-a. thereafter to and incl. Dec. 1914: in June 1915, none; Dec ,3%. In 
June 1916. 3% and 1% on acct of arrears; Dec., 3%; June1917, 3% and 
1% on account of arrears; Dec., 3%; none since. On com. stock in 1903. 
3%;in 1904, 4%; in 1995, 4%; im 1906, 5%; in 1907 and 1908, none, 1909, 
25: 1910, 5%: 1911, 7%; 1912, 8%: 1914 and 1914, 6%; none since. 


REPORT.— Gross Net after Interestand Surp. fv 
Tazes. Oth. deductions, renew. ,c&c. 
: $1,476,693 $1,394,394 $82'999 
4.577, 1,179 .544 1,304,286 def. 124,742 
ROAD.—Operates over 155 23 miles of single track in cities of Birming- 
ham, Bessemer and in Jefferson County. Standard gauge. All but 6 miles 
70 to 100-lb. T and gree rails. Owns 293 passenger, 47 freight and 31 
miscellaneuus cars. otal, 371 
OFFICERS.—Pres. & Gen. Mer., J. 8. Pevear, Birmingham; Sec. & 
Treas.. J. P. Ross: Asst. Sec. & Asst. Treas., N. H. Hawkins —-V. 109, 
p. 1179; V. 110, p. 1414, 2191, 2657; V. 111, p. 2422; 
2641; V. 113, p. 70, 847, 
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Interest. Outstanding Maturity 


$3 909,000 See text 


. f re. B 61, 1517, 
1052, 1250; V. 114, p. 77; V. 115, p. 1099. 





Birmingham-Tidewater Railway Co. 

Receiver Appuinted.—See Birmingham Ry., Lt. & Power Co. above. 

ORGANIZATLON.—A reorganization in 1917 of the Birmingham Ensley 
& Bessemer RR. as per plan No. 1 in V. 101, p. 1013. The company's 
§325.000 stock was-transferred to the Birmingham Ry., Lt. & Power Co. in 
sonsideration of the latter's guaranty of the payment of prin. and int. of 
this compaay's bonds 

Committee for 1st Mtge. 5s.—Charles H Zehnder, J. D. Kirkpatrick, 
Howard R. Taylor, and Sec., Joseph Dieh! Fackenthal, 165 B'way, N. Y. 
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co.. Boston, and 
the Fidelity Trust Co.. Baltimore. Deposits have been zalled for. 

Fare Increase.—See Birmingham Ry., Lt. & Power Co. above. 

BON Ds— Date. interest. Outstanding. Maturity 
First mtge $4,000,000 gold | 1916 5 g¢ J-J $1,500,000 Jan 1 1946 

($500 and $1,000) c*/Int. at Empire Trust Co., N. Y., trustee 

The bonds are red. on any int. date at 101 and Int. They are guar., 
o. & i, by the Birm. Ry., Lt. & Power Co. V. 104, p. 179% 

ROAD .—Owns and operates 31.235 miles main track, 0.805 mile sidings 
&c., 0.676 mile misc.; total, 32.716 miles. 70-lb. steel rails; standard 
mi <8 P-A-Y-E steel coaches and 3 misc. cars.-—V. 104, p. 1700; 

° » D. ° 





BLUFFTON, IND. 


MARION & BLUFFTON TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorp. in Indiana June 1914 as a reorganization 
of the old Marion Bluffton & Eastern Trac. Co., sold under foreclosure in 
Feb. 1914. The old company was placed in receivership as a result of 
a head-on collision on July 7 1912 in which four persons were killed and 60 
or more injured (V. 95, p. 297). 

Fares.—In May 1918 was auth. by the Indiana P. 8. Comm. to increase 
fares from 2 to 2% cents per mile, mileage books to be sold on a basis of 
2 cts. per mile and commutation books at 1.56 cents a mile. V. 106, p. 2345. 
On July 3 1920 fares were raised to 3 cents per mile. 

STUCK AND BONDS— = Date. Interest. Outstanding. 


Stock $216.000 ($100) ‘ chee $216.000 
Ist M gold $504.000 ($1,.000)/ 1914 5 2 J-J 504,000 July 1 193 
\Int. at Fletcher Sav.& Tr. Co.. indianap..Tr, 


Maturity. 


Sink. fd. 1% per annum. 
EARNINGS —For year ending Dec, 3! 1921, gross. $140,741; net, after 
taxes, $38 549; other income, $1,869; bond interest, $25,200; surplus, 


KROAD.—Operates 32 miles of track between Marion, where connection 
is made with Union Trac. Co. of Indiana lines and Ind. Rys. & Light Co., 
and Bluffton, Ind., connecting there with Fort Wayne & Northern [Indiana 
Trac. and Union Trac. Co. of Indiana. Standard gauge. 70-Ib. T rail. 

OFFICERS.—Pres., James W. Sale: V -P., Abram Simmon: Sec. & Gen. 
Mer., James S. Clark; Treas., J. 8. Gilliland.—V. 106, p. 2345. 
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BOISE CITY, IDAHO. 

BOISE VALLEY TRACTION CO. 

Controlled through stock ownership by the Idaho Power Co. (V. 104, p. 
1148) all of whose common stock except directors’ shares is in turn owned by 
the Power Securities Corporation. The Idaho Power Co. also owns all 
the $750,000 10-yr. 5% notes of theco. The Traction Company owns in fee 
ai) Lie railway propercy of the oid tdaho Railway, Lt. & Power Co. except 
the Boise RR. Co., Ltd. (now the Boise Street Car Co., V. 113. p. 959): 
There remains outstanding agst. the property the following issue of bonds. 


BON Ds— Date. Interest. Outstanding Maturity. 
Boise & Int lst M ts con cae! 1906 5 g A-O $ 264.000 1946 


z ($1.000)s f&sub to call.c&rjInt at Colonial Trust Co Pittsb.. Trustee. 
10-year mortgage notes 5 F-A 24 750,000 Aug 24 1925 

ROAD.—/72 wiles single track equivalent of interurban tines and 11 miles 
of city lines; total, 83 miles.—V. 111, p. 1151: V. 114, p. 1650. 
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BOSTON, MASS. 

BOSTON ELEVATED RAILWAY. 

ORGANIZATION .—Charter granted in 1897 provides for an extensive 
system of free transfers. 

On April 29 1903 leased from the Old Oolony Street Ry (now merged in 
the Bay State St. Ry [now Eastern Mass. St. Ry ], all that company's 
tracks in the city of Boston, amounting to 23.753 miles. The lease is Por 
99 yeirs and provides that nesides paying taxes the Elevated Co. will pay 
64% of replacement value (appraised at $353,979, less the rental of certain 
short pieces of track appraised at $13,866) of the property leased as of date 
Feb 16 1903, and 4% on the cost of all additions and betterments 

Consolidation with West End Street Ry.—In July 1911 Massachusetts 
Legislature passed an Act (signed by the Governor on July 21 1911) super- 
seding that approved May 28 1908 (V. 86, p. 917. 1342), permitting the 
consolidation of Boston Elev. and West End St. Ry. at the expiration of 
the lease, on Junae 101922. The consolidation was carried out in aczordance 
with terms of the Act, holders of West End pref. stock ($50 par) receiving 
in exchange for each 2 shares thereof one share of Boston Elevated Ist pref. 
8% stock ($100 par), and holders of West End common receiving for each 
2 shares ($5) pir) one share Boston Elevated 2d pref. 7% stock ($100 par). 
As a result the affairs of the West End St. Ry. have been wound up and the 
co. dissolved For full pirticulars of the consolidation Act and history of 
West End St. Ry. see ‘*‘ Electric Railway’’ Supplement of Apr. 29 1922. 

Suvwuys.—1u Vec. 1SY¥0 tne West ud Strove Ky leaseu vue cig LU USE 
she Tremont St. subway in Boston See terms under West End Street Ry. 

On Dec. 24 1904 the East Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until June 10 1922 for a rental of % of 1% 
uf earnings of all lines owned, leased or operated. The company also col- 
lected a toll of lc. per person, which went to the city, but tolls were abol- 
ished Feb 8 1916 by an Act permitting the city to assume them each year 
by act of the Olty Council appropriating sum sufficient to cover int. and 
skg fd. requirements for the year. Tne tunne: was opened Dec. 30 1904. 
{t extends from the main land to East Boston, 1.4 miles, and cost $3,500.000. 

Oo June 28 1902 Wasnington Street Subway bill became alaw. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Eievated Ry. for 25 years at an annual rental of 44% % of total cost of con- 
struction, which was $7,901,700 net. V 88, p.98 Proposition was ratified 
by voters at Dec. 1902 election. V. 75, p. BS. 496, 1315: V. 77, p. 2097: 
V 8s2. 217. The Washington Street tunnel began operation Nov. 30 
1908. . 87. p. 1477. 

In June 1906 the Mass. Legislature passed a law permitting the Boston 
Elev to construct two subways in Cambridge. and to issue stock or bonds to 
meet the cost. At the end of 20 years the city of Oambridge ts to have the 
right to purchase these subways by paying their cost plus 7% ‘at., less divi- 
iends V.83,p.93. On Jan 4 1912 the first through train was run in the 
new subway; it was opened for public travel Mar. 23 1912. V. 94. bp. 1185. 

New Construction of Subways and Old Contracts Extended.—In July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Eley. 
in Sept. 1911) providing for the construction by the city of three additions’ 
subways, viz., Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1936. the date to which contracts for new lines are torun. Annual rental 
after expiration of cld contracts to be as follows: Tremont St. Subway 
(see under West End), 44% on net cost; East Boston tunnel (now expiring 
June 10 1922), 44% on net cost (provision for tolls from passengers using 
the tuanel eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 44% on net cost. Annual rental for new lines: 
Cambridge connection, for first 20 years, 4% % on net cost; thereafter 44% 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 44% on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years notice by either 
party. The various new teases and extensions of old leases were signed by 
the parties thereto on Dec. 7 1911. V. 93, p. 1785. 

The new Boylston St. rapid transit subway on which work was begut 
Mar. 8 1912, was opened for traffic Oct. 3 1914 from the Tremont St. sub-. 
way. near Charles St., and the Public Gardens, westward toward Brook 
line.1% miles. Thesubway cost the city about $4,500,000 (V. 99, p.i213). 
he extension of the East Boston Tunnel, on whichconstruction was begur 
Nov. 29 1912. was opened March 18 1916. permitting an 18-minute schedule 
from Central Square, Cambridge, to Maverick Square, East Boston. Esti- 
mated expenditure on this project. $2.400,000. V. 102. p. 1058. Construc- 
tion of the Dorchester Tunnel. which is an extension of the Cambridge sub- 
way, was begun on May 301912. The operation of cars to the Broadway 
Station in South Boston was begun on Dec. 15 1917, and the completed 
tunnel to Andrew Square was opened for traffic on July 1 1918. On 
April 4 1915 trains Degap operating to Washington Station, just east of the 
3ummer and Winter stations of the Washington Street Tunnel. and on 
Dec. 3 1916 to South Station Under. at Dewey Sq. and South Terminal 
RR. station. Cost of thie tunnel without equipment is estimated at up- 
wards of $9,800,000. 
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Everett Elevated Extension.—The Everett elevated extension and bridge 
in connection therewith were opened on Mar. 15 1919. 


Damages by Noise.—In Aug. 1902 Judge Mason, in the Superior Court 
at Boston, held that the company is liable for damages from noise caused 
by the operation of trains. V. 75, p. 496. This was affirmed April 1902 
by Massachusetts Supreme Court. V. 76, p. 809. 


Public Management and Operation—Service at Cost.—On June 3 1918 the 
shareholders of the ee and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company’s common stock (compare V. 102, p. 2076: 
V. 104, p. 2450). <A certificate accepting the Act and evidence that 
$3,000,000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary later in 
the month. V. 106, p. 2227, 2344, 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 
by five trustees, appointed by the Governor; (2) Period of public operation, 
10 years or longer, at option of Commonwealth; (3) Trustees have power to 
regulate fares and transfer privileges, and determine character and extent 
of service; (4) Company to raise $3,000,000 by sale of pref. stock at not 
less than par, $1,000,000 to be used as a reserve fund and $2,000,000 for 
add'ns & impts.; (5) Fares must be sufficient to meet cost of service, pref. 
divs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public operation; the first 
——— is to be made 6 mos. after commencement of public operation; (6) 

rustees shall adopt a schedule of & different grades of fares, of which 4 shall 
be below and 4 above rate of fare first established; schedule shall be increased 
whenever fare is changed, so that there shall always be not less than 4 grades 
above and 4 below the existing fare (see ‘‘Fares’’ below). (7) Whenever ir- 
come is insufficient to meet cost of service, the reserve fund shall be drawn 
upon; if more than sufficient, excess shal] be transferred to the reserve fund; 
(8) The trustees are permitted on certain dates not more than 12 mos. 
apart, as from time to time may be fixed by them, to consider a change of 
the rates of fare in force if the reserve fund exceeds by 30% or more original 
amount, and income during preceding 3 mos. exceeded cost of service, next 
lower grade of fare shall be ado ted: if reserve fund is less than 70% of origin- 
al amt., and during preceding 3 mos. inc. was less than cost of service, next 
high grade of fare shall be adopted. Fare shall continue to be decreased or 
increased if reserve fund is above or below said limits: (9) If reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficit and assess same upon cities and towns in which the co. operates; 
(10) At end of period of public management and operation, road reverts to 
board of directors, who may continue to onerate same on service-at-cost 
plan, and pay $6 a share com. divs.; (11) State has option of taking over the 
road by assuming liabilities, and paying in cash an amount equal to that 
— in by the stockholders; also State may take over West End St. Ry. if 

tter has already been merged into Boston Elevated, the West End pur- 
chase price to be an amount in cash rs to amount paid in by com. stock- 
holders of West End plus par value of the pref. stock. 


Status at End of Public Control —V. 113, p. 1573. 
Operation of Hyde Park Lines.—See V.110, p. 2487, V. 111, p. 72 


Trustees.—The following have been appointed trustees under the 
**Public Operation Act”’: Chairman, James F. Jackson, Samuel L. Powers, 
Winthrop Coffin, ..__. ___. and Stanley R. Miller (Sec.). V. 106, 
p. 2755; V. 107. p. 80, 1836, 2374; V. 108, p. 76, 377. 479. 

Recommendations of Trustees to Legislature.—V. 113, p. 2503. 


**Control Act"’ Upheld.—On April 3 1914 the Mass. Supreme Court in an 
opinion submitted to the State Senate held that the Act above described 
is constitutional. The Senate requested the opinion in order to obtain 
a decision from the court as to the constitutionality of two bills then pend- 
ing, both of which provided for a rate of fare less than the cost of furnishing 
service, the deficit to be made up by direct taxation. The court held that 
it is within the constitutional power of the Legislature to pass such legis- 
fation. V. 108, p. 1390, but see V. 111, P. 2139; V 112, p. 1023. In July 
1921 Mayor Peters notified the Boston C 7 Council of his intention to carry 
to the U.S. Supreme Court the questio n of the constitutionality of the public 
control Act as it affects the Boston Elevated Ry. Co. V. 113, p. 291. 
See also V. 113, p. 2718, 2817; V. 114, p. 737. 


Deficit of Co. for 1918-19 Assessed upon Municipalities.—The total deficit 
of the system for the year ending June 30 1919 amounted to $3,980.152, 
us $59,622 int. on the bonds of the Commonwealth, making a total of 
.039.774 to be upon cities and towns. f this amount the tax- 
ayers of Boston were obliged to pay $2,905,931, or over 71% of the total 
veficit. V. 109, p. 774. A bill in equity was filed in the Supreme Court, 
Boston, seeking to have the above assessment upon that city declared illegal 
but on March 3 1921, the Mass. Supreme Court dismissed the bill. V. 112. 
p. 1023. Compare V. 109, p. 774. 


Investment in Property 1911-1916.—See V. 104, p. 862. 


Fare Increases.—in July 1918 a fare increase from 5 cents to 7 cents, effec- 
tive Aug. 1 1918, was announced. V. 107, p. 180, 290, 400, 500. On 
Dec. 1 1918 it again became necessary to raise the fares and an 8-cent rate 
was therefore put into effect. V. 107, p. 2097, 2288, 2374. On July 10, 
1919 fares were raised to 10 cents. V.109, p. 67.170. On Mar. 26 1921, 
a new system of fares was established in the cities of Malden and Everett. 
See V. 112, p. 1282. for details. In May and June 1921 the co. announced 
several fare reductions, and has since established 5-cent fare districts from 
time to time. V.112, p. 2082, 2304, 2535. See also V. 113, p. 530, 847, 
1052; V. 114, p. 197. 

Operation of Jitneys Proposed.—In April 1921 the co. was auth. to operate 
jitneys. V. 112, p. 1616. Compare V. 112, p. 1517. 


Sale of Cambridge Subway.—On May 1 1920, the State gave to the co. 
$7,868,000 in payment forthe Cambridge subway. We understand that the 
subway is rented to the company at a rate equivalent to 4% of 1% more 
than the int. on the bonds issued by the State on account of the purchase of 
the property. See also V. 110, p. 1414. The extra 4% to be used to retire 
the Sends serially; the co. is to pay rental at rate of 44% annually on the 
amount retired. 


Disbursements of Proceeds of Sale.—The co., with the approval of the 
Mass. Dept. of Public Utilities, expended $1,581 .000 of the proceeds of the 
sale of the Cambridge Subway, for the payment and cancellation of $1,- 

1,000 7% wondsofthe West End 8t. Ry.due Aug. 1 1919 and$375,000 7% 

pds of the same co. due Feb. 1 1918 (these obligations had pveen financed 
by funds obtained on temporary notes); $1,000,000 for ext. and construc- 

on; $1,581,000 for payment of West End St. Ry. bonds maturing Aug. 1 
1920; $269,755 to retire floating debt; and $1,561,245 to cancel outstanding 
debt incurred through impts. to West End St. Ry. property. See V. 110, 
p. 1748, 2291, 2567; V. 111, p. 72; V. 114, p. 2716. 

In Feb. 1920 the trustees were auth. to issue $1,500,000 30-yr. 7% coupon 
bonds to refund a like amount of 6% bonds due Mar. 1 1920. V. 110, 
p. 658, 764. This issue was taken up by notes receivable. V.112, p. 1023. 


sTOCK AND BONDS— Date. Interest. Outstanding. Maturity’ 
Stock, $23,950,000 ($100) $23 ,.879,.4 See text’ 
Ist pref 8% cum ($100) 6,400,000 July °22,4% 
2d pref 7% cum ($100) _-.---- 14,029,850 Sep’22.315% 
stock, 7% cum ($100) 3,000 ,00 See text. 
Debentures, Sold... .0r_att! 4¢ M-N 8,500,000 May 1 1935 
Old Colony Trust Co., Boston, 


Registrar. 
Debentures, gold c&r_ntf 1907 4% A-O 4,800,000 Oct 
Debentures, gold__.c*&r*_ntf 1911 


M-N 5,000,000 Nov 
Debentures, gold__.c*&r*_ntf 1912 5 J-D 8.286.000 Dec 
Debentures 1919 


6% 1,500,000 Mar. 
Securities of West End St. Ry.— 


5% bonds of 1914 
Bonds ($1,000)_....--c*-ntf 1902 
Bonds ($700,000)._-.-c&r_nti 1908 
Bonds ($1,000)_....-c&r_ntf 1910 
PD ices Ce cweputbirwe ntf 1912 
I ie: deat iat SE cok tah i tie an anil We Qh Hote 


Bonds 
Bonds ($1,000) 


2 600,000 
709,000 
700,000 
£604 000 
600 OOD 
$15,000 
570,000 
OS1.000 
I 2 700,000 Feb 

SG Cee Se ees 956,000 May 


Stock.—The pref. stock outstanding is subject to the lst and 2d pref. 
eteck, issued in exchange for the pref. and com. stock of the est 
End St. Ry., upon consolidation in 1922. It is proposed that stock shall 
be subject to retirement at 105 and divs. and in liquidation receive 105 and 
divs. V.106, p. 2344. Listed on Boston Stock Exch. V. 107, p. 400. 
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In Dec. 1908 the Massachusetts Railroad Commission sanctioned 
$6 650,000 additional! stock (raising stock to $19,950,000) at $110 per share, 
to defray the cost of the Cambridge subway and for tlie construction of the 
ast Cambridge and West End elevated lines. V. 87, p. 1662; V. 88, p. 
1372. In Dec. 1912 increased ite stock from $19,959,000 to $23,950,000 
and offered stockholders the right to subscribe for nsw stock at $105 per 
share. V.95, p. 1272; V. 96,p. 61. 


Bonds.—The Boston Elevated coupon bonds are in denominations of 
$509 and $1 .000(except 191i issue, which are for $1,000 only), and registered 
bonds of all issues are in denominations of $1,000, $5,000, $10,000 and 
£50,000. Interest on all West End St. Ry. issues is payable at American 
Trust Co., Boston, except on the 6-year bonds of 1918, which is payable 
at Old Colony Trust Co., Boston. 

Dividends .—First div.,2%%, was paid Aug. 15 1898. In 1899, 54%; 
in 1900, 44%; in 1901. 5% %: in 1902 to 1913 inclusive, 6% yearly; in 
1914 rate was reduced and in Feb. 2% was paid. In July 1914 it was de- 
cided to pay dividends quarterly (V. 99. p. 341) andin Aug. 14% was paid; 
Nov.,14%%. 1n1915,54%%. 1n1916,5%. In 1917, Feb., 14%; May. 
44%: Aug... 1%%: Nov. div. passed (V. 105, p. 1897). Under public con- 
trol an initial div. of $2 04 1-16 on pref. was paidin Jan. 1919. In July 
1919 $3 50 was paid and same amount paid semi-annually since. In July 
1922 «a semi-annual div. of 4% was paid on the Ist pref. stock issued in 
exchange for the old West End St. Ry. Co. pref. stock. In Oct. 192234%% 
was paid on the 2d pref. stock, issued in exchange for West End St. Ry. Co. 
common stock. On common an initial div. of $2 50 was paid in Jan. 1919. 
In April $1 25 was paid and same amount paid regularly to and incl. July 
1920. On Oct. 1 1920, $1 37% was paid. Same amount paid reg. quar. 
to and inel. Apr. 1922. In Oct. See under 
“Public Management and Operation,”’ 


1922, $1 50 was paid. 
above. 


REPORT .—Report of Boston Elevated Ry. for years ending Dec. 3}: 
_ Years Ending— Dec. 31°21. Dec. 31°20. Dec. 31°19. Dec. 31 °18. 
Revenue miles run 697 51,359,855 53,721,249 53,021,816 
Revenue pass. carried. .337,252,080 335,526,561 324,758,685 348,665,700 
Earnings— 
Passenger 
Mails, rents, adv., 


, pera a $: 
Net earnings.......... 
Miscell. interest, &c___- 


37,396 $33,096,764 $28,752,675 
515,657 654,097 §51,916 
53.053 $33,750,862 $29,404,591 
009,996 $7,981,740 $5,704,252 

23,972 tio 93,991 


3 
33,968 013 $5,798,243 


$20,337,460 
639,505 








$20,967,965 
$2,980,867 
85,72 


$3,066,595 


$917,515 
2,752,214 








Total 

Deductions— 
Taxes on railway oper'ns $ 
Rent for leased roads_-- 
Miscellaneous rents___- 
Net loss on miscellaneous 

physical property. -- 9,326 
Int. on funded debt_--_- 1,307,019 
Int. on unfunded debt_- 45 207 ,945 
Amortization of discount 

on funded debt 31,46 34,860 

16,: 14,8581 


Miscellaneous debits.-_- 
Total deductions__-_-_- $7 ,739,1: 
Balance, sur. or def___sur2,694, 


Preferred dividends, $7- 210,000(7 % )210,000 *61,250 
Com. divs., $5.25 persh. 1, 1,253,668 (5)1,193,970 *596,985 


Surplus or deficit. _~_sur$1,171.445 def$347,167 df&S2,382,100df$3 644,941 
*2\%% on common, 2.04 1-16% on pref. x Passenger revenue miles. 


Laiest Report.—See earns. for 12 mos. end. June 30 1922 in V. 115, p. 759. 
Road Dec. 31 1921 (‘‘R’’ Stands for Rapid Transit Track.) 
Miles. Miles. 


Main Ist track (16.804 **R’’) 248.162 Formerly West End St. Rs..426.480 
Main 2d track (16.366 “‘R’*) 213.715 Leases,trkge.,&c.(43.161°'R"’) .108.879 
Sidings, &c. (9.991 ‘R”)..- 73.482 


Total (incl. 43.161 ““R*’)_.535.359 Total (incl. 43.161 “*R’’)_.535.359 

Weight of girder rails is 70 to 150 Ibs. Cars, 2.258; horses, 107: electric 
motors. 7,067; snow plows, &c., 206: snow sleds, 544; misc 265. Loss 
of equipment by fire see V. 112, p. 848. 


OFFICERS.—Gen. Megr., Edw. Dana; Treas., Henry L. Wilson; Gen. 
Aud., J. H. Moran.—V. 113, p. 291, 415, 530, 847, 1052, 1469, 1573, 
2503, 2718, 2817; V. 114, p. 197, 518, 737, 946, 2011, 2007, 2115, 2239, 2358, 
2467. 2578, 2716, 2822; V. 115, p. 435, 542, 759, 987, 1209. 


248 
"746 


986 
1,309,477 
246,313 


44,290 
8,070 


$6,776,373 36,053,302 
def978,130 def2 ,986,706 























SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association. 


ORGANIZATION .—This co. is a voluntary association formed in Jan. 
1921 asa reorganization to succeed the Boston Suburban Electric Companies; 
also a voluntary association (for history see ‘‘Electric Railway Supplement’ 
of Oct. 30 1920) as per plan outlined in V. 112, p. 164. Under the plan 
holders of common shares of the Boston Suburban had the option to pay 
an assessment of 25c. a share and receive new Ist pref. stock for an amount 
equal at its face value to the cash assessment paid, and in addition as many 
shares of new com. as owned of old com.; or without paying any assessment 
to receive new com. shares equal to 20% of their holdings of old com. shares. 
Holders of pref. stock upon payment of an assessment of $6 25 received new 
ab gp nk stock to an amount equal at its face value to the cash assessment 
paid, and in addition as many shares of new 2d pref. as they owned of old 
pref., or without paying any assessment they received an amount of 2d 
pref. stock equal to 20% of their holdings of pref. stock. Holders of the 
outstanding notes received 80% of their holdings in new 8% notes, 20% 
in cash, and were paid interest on their old notes to date of new notes. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common stock 50,2 h. 
lst pref 6% cum 
2d pref stock $4 per share a‘ 
10-yr coll tr bonds call at 105/ 1921 8% $880, 9: 
and interest \Boston Safe Deposit & Trust Co., trustee. 


STOC K.—Shares have no par value, but in case of liquidation the 1st pre- 
ferred sareholders will be entitled to $100 per share, with accrued divs.. 
prior to all other shares, the 2d pref. has a like priority over the com. shares 


Bonds.—Are secured by $950,000 notes and $150,000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a prepestenass art as bonds are 
retired. Annual sink. fund 5% of amount of issue, to gradually retire same 


ROAD.—Companies owned and controlled operate in the aggregate aboué 
122 miles of track from Needham on the south to Lowell! on the north, and 
cunnecting at five points with the tracks of the Boston Elevated Ry. At 
Westboro connection is made with the Worcester Consolidated. 


REPORT.—Of Boston Suburban Electric Co. for years ending Dec. 31: 

Period— Inc. from Sec. Exp. & Int. Dividends. Surplus. 
Year end. Dec. 31 1921_...$94,459 $78,003 $5,038 
Year end. Dec. 31 1920__.. 97,427 50,651 46,776 


OFFICERS.—Pres., Adams D. Claflin; Treas., Chas. W. Smith; Sec.. 
John C. Carr; Asst. Treas., Frank E. Frykstrand. V. 112, p. 1618, 1743, 


(1) Middlesex & Boston Street Ry.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle- 
sex Street Ry., sold at receivers’ sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 
ate St. Ry. (V. 87, p. 1420), the Newton St. Ry. (into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and Mears aay | & Boston St. Ry.), V. 89, p. 778, and the Newton & Boston 
St. Ry. (V. 89. p. 993). On May 9 1912 Mass. RR. Commission nted 
permission to absorb by consolidation the Lexington & Boston St. Ry. and 
a eet tf; stock in exchange $ for $ for stock of absorbed company; 

° ‘ D. © 
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Fares.—On Nov. 1 1919 a 10-cent fare: was placed into effect on ali the 
company’s lines. V. 109, p. 1891; V. 114, p. 1766. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $1,987,000 $1,987, in 17.142 
First and ref M, aaatee 1912 4% g J-J 1,983,000 Jan 1 1932 

gold ($1,000) c\Int. at Boston Safe Dep. & Tr. Co., trustee. 


Bonds .— Remaining first and refunding bonds are reserved for additions, 
extensions and improvements. Callable on any interest date on 30 days’ 
aotice as follows: Jan. 1 1917 to July 1 LY¥21, inclusive, at 107% and jot. 
Jan. 1 1922 to July 1 1926, inclusive, at 105 and int. ; Jan. 1 1927 to 
July 1 1931, inclusive, at 102% andint. V. 94, p. $51. 


EARNINGS.—For year ending Dec. 31 1921, gross, $1,350,3l1s; net, 
after taxes, $202,657; int., &c., $177,047; bal., surp., $25,609. 


ROAD .—Owns 92.704 miles of track in Newton, Waltham, Water- 
town, Natick, Wellesicy, Framingham, Hopkinton, Needham, Westboro. 
Sherburn, Wayland, Belmont and Ashland, connecting with the Worcester 
Consolidated Street Ry., the Boston Elevated Ry. (at 4 points), &c 
Forms a link in a through line from Boston to Worcester. Also owns 27.77 
miles of track, leases 0.745 mile; total, 28.511 miles, extending from Arling- 
ton Heights (terminus of Boston Elev. system) through Lexington and Bed- 
ford to Billerica, where cars go through to Lowell without change, and also 
to the Sullivan Square, Charlestown, station of the Boston Elev. Ry., with 
branches to Waltham and to Concord. Total track owned, 120.470 miles: 

pass. and 21 work cars; 26 snow plows. 60 to 75-lb. T. and 95-lb 


Maturity 


264 
girder rails.—V. 111, p. 370; V. 112, p. 653; V. 113, p. 1156; V. 114, p. 1766, 


EASTERN MASSACHUSETTS STREET RAILWAY COMPANY. 


ORGANIZATION, &c.—Incorporated early in 1919 in Mass. pursuant 
to terms of the ‘Special Act’’ respecting the Bay State Street Ry. [as 
described below] and has acquired substantially all the assets of that 
company, including the leases of the Boston & Chelsea RR. Co., the Boston 
& Revere Electric St. Ry. Co., the East Middlesex St. Ry. Co., the Win- 
nisimmet RR. Co., which see under separate headings below. The stocks 
and bonds of these companies are to remain undisturbed. The other issues 
remaining undisturbed are the 6% equipment notes of the Bay State 
Street Ry., due serially to 1927, and $64,000 first mortgage bonds of the 
Peoples Street Ry. due June 1 1923. Various underlying liens were ex- 
tended at higher interest rates and these appear below. 


Sale.—On April 21 1919 the property of the Bay State Street Ry. (except 
the Rhode Island and New Hampshire “ner was sold at foreclosure 
to Arthur I. Glidden, in behalf of the reorganization managers for $3 ,600,000 
preparatory to reorganization as the Eastern Massachusetts St. Ry. Sale 
was confirmed April 26 1919. V. 108, P 1721, 1822. On May 31 1919 the 
property was conveyed to the Eastern Massashusetts Street Railway Co. 


Trustees in Control.—On June 1 1919 the five public trustees appointed 
 a.g Governor took executive control. V. 108, p. 2122. Since then 
about 130 miles of non-paying lines had been discontinued. 


Jitney Restrictions, &c.—As a result of a notice served by the Public Truse 
tees, that trolley service would be discontinued unless jitneys were abolished. 
the people of Danvers voted to discontinue jitneys and retain the trolley line. 
Vv. fo9. p. 1700. See also V. 109, p. 1891, 2171. In Oct. 1919 the town 
of North Reading expressed its willingness to contribute to the cost of main- 
taining the line rather than have service discontinued. . 109, p. 1700. 
The town of Whitman, Mass., barred jitneys from its streets, but this ac- 
tion was overruled by Judge Geo. W. Kelly, of the District Court, on Dec.3 
1919, who held that the regulation adopted by the Whitman Board of 
Selectmen forbidding licenses to jitneys to compete against the company 
could not be sustained because it discriminated against the jitneys. V. 110, 

. 261. The Lynn City Council in Feb. 1920 voted to revoke all jitney 
censes on April 26 1920. V.110,p.871. In April 1921 we were informed 
that no jitneys were ronan 58 competition with operated lines of the co. 

In Feb. 1920 was auth. by the Mass. Dept. of P. U. to purchase 200 
one-man cars and 12 snow sweepers from the proceeds of the sale of $2,000- 
000 serial bonds. V.110,p.871. Seealso V. 111. p. 2324. 

The purchase of the $2,500,000 (see offering in V. 108, PB 973), serial 
bonds of this company, issuable under the plan and also $1,000,000 of the 
cash subscriptions offered to the stockholders was underwritten by Lee, 
Higginson & Co. See also V. 111, p. 2324. 


Special Act.—(1) Provides that the company shall be managed for 
10 years by 5 trustees to be appointed by the Governor of Massachusetts 
The trustees appointed for the first 5 years are: 

Homer Loring, Chairman; Arthur G. Wadleigh, Fred. J. Crowley, 
Isaac Sprague, Earle P. Chariton. 

(2 ives to the trustees absolute power to fix rates and fares (free from 
the jurisdiction of the P. 8S. Commission or any other authority) so as to 
produce income sufficient to pay all costs of operation (including taxes, 
maintenance and depreciation) and a return on the investment sufficient 
to cover all interest requirements, the stated dividends on the preferred 
stocks and 6% per annum on the common stock of the new company. 
Fares increased by trustees from 7 to 10 cents on July 11919. V.109, p. 72. 

On Sept. 15 1920 15-cent fares were put into effect in a few places. 
V.111, p. 1182. In connection with a reduction in wages effective May 2 
1921, it was announced that a general reduction in fares would also take 
effect. V. 112, p. 932; see also V. 112, p. 1740, 1977, 2190. Cash fares, 
we understand, are unchanged at 10 cents, but in some instances the 
number of rides sold for $1 has been increased. 

Based upon the P. 8S. Commission's appraisal of $40,282,340 as of Aug. 31 
1916, plus subsequent additions, the pee erty valuation will be about 
$45 ,000, 6% on which, or $2,760,000, is approximately the permitted 
initial annual return on the investment. 

(3) Pledges the credit of the State for payment of principal of not ex- 
ceeding $4,000,000 new Serial Mtge. bonds maturing within 10 years 
from date; $2,500,000 of these had to be and were sold immediately so as 
to produce $2,500,000 cash, viz., (a2) $2,000,000 reserved for future additions 
and improvements; (4) $500,000 as a reserve fund. 

An additional $1,000,000 cash had to be realized from sale of other new 
securities for rehabilitation, &c. This made a total of $3,500,000 new cash 
as a prerequisite 

n the March 29 1919 issue of this publication the reader will find history 
of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the “‘Chronicle.’’ Modification in V. 108, p. 1390. 

It was found necessary to modify in some resp:2cts the orizinal reorgan- 
ization plan and these modifications were embraced in a readjustment plan 
announced in Nov. 1921 and consummated Sept. 30 1922. Under the 
plan $889,623 face value of coupons were redeemed and $667,222 Series 
*C"’ bonds issued. $3,124,000 sink. fund stock was converted into lst 
pref. stock and $841,800 Series ‘‘C’’, $699,950 Series **D” and $500,000 
Series ‘‘E"’ bonds were extended to Jan. 1 194%. An outline of the read- 
justment plan follows: 


Readjustment Plan.—In Nov. 1921 the trustees made public a plan which 
they had formulated and which has now been consummated with a view to 
curing the defects in the original reorganization plan. For statement of 
trustees regarding proposed readjustment see V. 113, p. 2079. The plan 
was slightly changed from its original form, certain modifications being made 
(V. 114, p. 197) and we show in the following the changes as made under 
the modified plan. 


Existing Securities and Change Proposed Under Plan. 


Existing Securities— Changes Proposed. 

) $976,590 Extended Coupons{To be canceled and penalty waived in 
of Ref. Mtge. bonds, Series | exchange for $732,442 (75%) in 1-7 yr. 
A.B,C &D 6% serial bonds with State guarantee 

| payable Feb. 1923-1929, inclusive. 


To be extended to 1948, 


$739,000 Ser. D Ref. bds. 1925) 
$500,000 Ser. E Ref. bds. 19: 2 | 
( 


, 
> 
$972,000 Ser. C Ref. bds. 192 
‘To be exchanged for list Pref. stock, 
Sinking Fund stock / eliminating sink. fd. and to receive 
$518,240 in Com. stk. for divs. 
accumulated to Feb. 1 1922. 

To receive $138,884 in Com. stk. for 
divs. accumulated to Feb. 15 1922. 
To cancel divs. accumul. to Feb. 1 1922. 
To be made non-cumul. to Feb. 1 1924 
and to cancel divs. accumulated to 

Feb. 1 1922. 


First Preferred stock 
Preferred B stock 
Adjustment stock 





The plan was declared effective Jan. 3 1922. Upon completion of plan 
the company will have the following approximate capitalization: 
a cs os eal $5,160.000 
. Serial bonds 
Bay State equipment notes 
Refunding bonds, 44%, Series A 
Refunding bonds, 5%, Series B 
Refunding bonds, 6%, Series C 
Refunding bonds, 6%, Series D 
Refunding bonds, 6%, Series E 


Total bonds 

. First Preferred stock. 6%-. ...-....--.-.....$4,058,800 
» REO FP BOs BD iccocccccuscneesseoces 2,996,800 
. Adjustment stock, 5% .........._-__..-._-. 8,711,200 
s CRON BOG c ccccccncccscccccccccceceses BE 


Total stock 


CONTI Ore Oboe 





$28,838,100 





24,129,400 


2 Otal all securities . ..nccccccccccccccceccccceccucccccutd. 067.000 


* Divs. on the Pref. B stock and Adjust. stock can be paid in cash or 
Common stock. 


Full details of readjustment plan will be found in V 113, p 1983, 2079, 
2405, 2504; V. 114, p. 197. Seealso V. 115, p. 307, 645 

In April 1922 the stockholders voted to issue $1,302,500 com. stock for the 
purpose of settling accounts with the reorganization managers. V. 114 
p. 1890. Compare V. 114, p. 1765. 


STOCK AND BONDSf 
Common (see text) par $100__- 
Ist pref cum (S100)____ a ee 
Sk fd stk $3,239,000 cum($100) ___- 
Pref B stock cum ($100) 
Adjus stock cum ($100) 

6% Serial Ref M bonds | 1919 

000,000 ($1,000) c* 
5a % Ref M bonds 
5% Ref M bonds 


6% Ref M bonds Ser ‘‘C’ 





Date. Interest. Outstanding. 


$8 488.014 
4,108,800 Aug °22.3% 
52,800 Aug ’223% 
2.997.800 

6% 2,100,000 See text 

Old Colony Trust Co., Boston, Trustee 
a, J-J 1 14,956,000 Jan 1 194 
5 J-J 1 2,832,547 Jan 1 194 
6 M-S {130,200 Sept 15 ‘27 
(841,800 Jan 1 1948 
{ 31,550 Apr 1 1925 
\699,950 Jan 1 1948 
500,000 Jan 1 1948 

653,000 See text 
1894 5 g J-D 3,723,000 Dec 1 1924 
tf} Int. at Old Colony Tr. Co., Boston, Trustee. 
ntf 1899 6% 35,000xSept 1 1928 
0 66,000xJan 1 1929 
1893 5 zg J-D 479,000 June 1 1923 
Subj. to call for the sink. fund at 105 & int. 
Int. at American Trust Co., Boston, Trustee. 
1898 5 J-J 64,000 Jan 1 1928 
bury Ist M, assumed__ntf) Interest at State Street Trust Co., Boston 
*Brockton (Consol) St Ry Ist) 1894 5 g A-O 689,000 Oct 1 1924 
mort, $750,000, gold___ntf{Int. at State Tr. Co., callable at 105 & int. 


Boston Milton & weer) 1899 64J-J 100,000xJan 1 1929 


Maturity. 


6% Ref M bonds Ser ‘‘D"’___. 1919 6 A-O 
6% Ref M bonds Ser ‘“‘E’’____ 1919 
Bay State St Ry equip notes_. 1917 
*Lynn & Boston Ist mtge, g, 
$5,379,000 ($1,000) c*¥_n 
HG&D lst mtge 


6 M-N 
6g F-A 


lst mtge, $1,900,000, gold, 
$1,000 c*_ntf 
People’s St Ry, West New- 


*Lowell Lawrence & 00, gold, | 


lst mtge, $100,000____ntf/Int. at Internat. Tr. Co., Boston, Trustee. 
N Bedford M’'dleboro & Brock) 1900 5e@ J-J 325,000xJan 1 1929 
Le $325,000 ($1,000), Int. at American Tr. Co., Boston, Trustee. 
go n 
Prov & Taunton St Ry Ist ~\| 1898 6 
($1,000) ,auth,$200,000.ntf} American Trust Oo., Boston, Trustee 
So Shore & Bos St Ry Ist uh 1899 6F-A 335,000xFeb 1 1929 
($1,000), g, $1,000,000_ntf/ Int. at American Trust Co., Boston, Trustee 


M-S 150,000xSept 1 1928 


* These issues have the option of extension for 5 years from date of 
maturity at 6%, the Lynn & Boston lst 5s to Dec. 1 1929, the Low. Law. 
& Haverhill Ist 5s to June 1 1928 and the Brockton St. Ry. Ist 5s to Oct. 
1 1929. These bonds if extended will be red. as gold bonds on any int. 
date at 103 and int. up to and incl. int. date 2 years prior to new maturity 
date and thereafter at 101 and int. 

x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. Ist 5s which continued at the old int. rate. These issues with 
the exception of the last mentioned are call. at 103,and during the 5 years 
preceding maturity at 101 and int. The N. B. M’dleboro & Brockton Ist 
5s are callable at par. 


Stock.—All classes of stock have full voting rights, except that the com. 
stock had no voting rights until Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other purposes. The lst 

ref. stock and the sink. fd. stock are cum., ranking equally and pro rata 
or divs. and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the Pref. B stock, the 
Adjust. stock and the com. stock. Issue of Ist pref. stock is not limited 
and may be called all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shal] be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
lst pref. in preference to sink. fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable all or in part on dividend day at par and 
int. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equa! to the series dur Feb. 15 
of such year, before declaring any dividends on or making any purchase 
of any Preferred B stock, Adjustment stock of common stock. The shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1,- 
425,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
portion to their claims. Series 1 to 14 are for $150,000 each. ‘The remain- 
ing $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of series 16 to 21, were allocated to the coupon notes in the order of the 
maturity of the notes, beginning with $57 .000 of the 7th series for the 1918 
maturity, and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. Asa matter of convenience these figures 
were prepared on the assumption that the option to take Ist pref. stock in 
lieu of sinking fund stock would not be exercised. _ Pref. B stock ranks ahead 
of the Adjustment stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn A 
lot) on any div. day at 110 andint. The rate of the dividends on this stoc 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the Adjust. stk. which in such year are paid in com. stock, 
unless all the divs. on the Adjust. stock in such year, if any, are paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless al] the 
divs. on the com. stock in such year, if any, are paid in com. stock. The 
5% Adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as oupetaneng., could 
he issued in exchange, par for par, for claims against Massachusetts Electric 
‘ompanies participating in the plan other than claims in respect of securi- 
ties expressly provided fer. 

Bonds.—The serial ref. mtge. 68s mature $59,009 each Jan. 1 1920 and 1921 
and $300 .000 1922-1929, inclusive. $100,000 hive been retired. These bonds 
are issued under the company’s Refunding Mortgage, which will cover sub- 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the Serial 6s is a charge 
ahead of the interest on approximately $18,900,000 Refunding Mort- 
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bonds issued under the same mortgage. Callable at 105 on any 
notice. The 44%% refdg. mtge. bonds are red. 
at 105 and int. on any int. day up to and incl. July 1 1943, at 104 and int 
in 1944. at 103 and int. in 1945, at 102 in 1946, at 101 in 1947. The 5% 
ref. mtge. bonds are red. at 110 and int. on any int. day up to and incl 
July 1 1938, at 109 and int. in 1939, at 108 in 1940, 107 in 1941, 106 in 
1942, 105 in 1943, 104 in 1944, 104 in 1945, 102 in 1946, 101 in 1947. The 
6% ref. mtge. bonds are red. at 103 and int. on any int. date up to and incl. 
Sept. 15 1926 and at 190 and int. oa March 15 1927. ; 

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds, 
and the other bonds issuable under the plan, may be issued to an amount 
not exceeding at par value 60% of the cost of future adds. and impts., but 
only when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on al! prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted. be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the Reorg. Mgrs. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a Genera! Mtge. 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
Serial bonds, and in the discretion of the Reorg. Mars. the int. or prin. or 
both of the ref. mtge. Serial bonds. Interest on the ref. mtge. Seria! 
bonds so far as secured by this General Mtge. may be accorded priority 
thereunder over any other obligation secured thereby, but subject to this 
exception all obligations secured by said General Mtge. shall be equally 
secured thereby. The said General Mtge. shall be subject to foreclosure 
at any time in case of default. 

The Bay State St. Ry. equip. notes were issued to provide, in part. for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927. but callable on any int. date at 100 and int. on 6 weeks notice. 
The $131.000 which fell due on Aug. 1 1918 were purchased by the raceiver. 
Interest at Old Colony Trust Co., trustee. V.105, p. 908. The $131,000 
due each Aug. 1 in subsequent years, being retired when due. 


EARNINGS.—Condensed income statement for cal. year 1921: 


tae ro 
iz . 
interest date on 60 days. 


Total Net before Int. & Bal., sur. 
Revenue. Tares. Tazes. Rentals. or def. 
SEL «csece $11,318,265 $2.864.161 $348.750 $1.623.021 sur.$892.390 
Pets aéeen 13.195.276 1,131,627 204,017 1,588,146 def. 660.536 


Latest earnings.—For statement of earnings for 6 mos. ending June 30 1922, 
see V. 115, p. 435, 868. 


ROAD, &c.—Operates 701 miles of line. Power capacitv 49 engines, 
43,775 h. Ps and 52 generators, 29,755 k. w.; 11 turbines, 22,500 h. p. 
and 15,100 k. 


Directors. —Chairman of Board, Roger W. Babson; Walter L. Haehnien. 
E. Elmer Foye, W. Eugene McGregor, J. Howard Leman, Bernard W, 
Trafford and E. Sohier Welch. V. 112, p. 2083. 


OFFICERS.—V.-P. & Gen. Mer. R. B. Stearns; Asst. Gen. Megr., 
Howard F. Fritch: Compt., Caleb 8. Jackson: Asst. Treas., H. 8. Nowell: 
Attorney, Philip G. Carleton —V. 113, p. 2405, 2504, 2613; V. 114, p. 730, 
738, 1650, 1756, 1890, 2115, 2240; V. 115, p. 307, 435, 645, 868. 


(a) Boston & Chelsea RR.—Owns 4.37 miles of main track. Leased 
to Lynn & Boston Street Ry. Co. (subsequently the Bay State St. Ry. and 
now the Eastern Mass. St. Ry.) at $7,260 per annum, equal to 6% on $121,- 
000 stock, payable A. & O. 


(b) Boston & Revere Electric Street Ry. 
ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry 


De 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 


$50.000 stock from July 1 1898 at 5% per annum. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sees (eee BGs) <adecacserce case 5 J-J $50,000 See text 
Boston & Revere Kiec St Ry! 1908 5 M-S 50,000 Sept 1 1928 


$50,000 gold ($1,000) ___c*/{Int. at American Trust Co., Boston, Trustee 


Bonds .—No sinking fund, but bonds ma called ony be any interest date 
on six weeks’ notice. 


(c) East Middlesex Street Ry. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lvnn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental tili May 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24.000 yearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. had been 


aid, but on May «1 1901 were increased to 10%. The $100,000 4% 

ynds due Jan. 1 1922, were retired at maturity. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity 
Stock ($100), $300,000_...... -.-- 10 $297,700 See tert 


(qd) Winnisimmet (Street) RR. 

ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 yee from 1880 at $3.000 per annum. Capital stock 
is $50.000; par $50. 





NEWPORT ELECTRIC CORP. 
Under the management of Sanderson & Porter. 


ORGANIZATION .—Formerly known as the Newport & Fall River 
St. Ry. but name changed to prgeens title in 1920. Organized by special) 
Act on Feb. 23 1898. July 1 1900 consolidated with Newport St. Ry. Has 
also consolidated with Newport Uluminating Co. Embraces 21.74 m of 
main track in and between Newport and Fall River; also electric lighting. 
Was le on July 1 1901 for 99 yrs. to the Old Colony St. Ry., since 
merged in the Boston & Northern, subsequently known as the Bay State St 
Ry. for arental of or ber annum on the stock and int. on bonds. In 192 
this leasehold (modifi ) was acquired by the Newport County Electric 
Co., but In Oct. 1921 this lease was cancelled and the property is now 
operated by the stockholders. V.113, p. 1675. Compare V. 111, p. 1661. 

The co's $240,000 Ist mtge. 5% bonds which matured on Aug. 1 1918 
were purchased for the account of the receiver of Bay State Street Ry. 
but this issue was paid off as per settiement plan outlined in V. 113, p. 167 


STOCK, BONDS, ETC.— Date Interest. Outstanding. Maturity, 
Com stk $3,050,000 par $100_. —_-. J-J $1,191,000 See text ° 
Preferred 7% cumulative__...  - -. % BO.80)  ecoocecace 
Oonsol mortgage, $2,000 ,000.| 1904 yg J-J 696.000 July 1 1954 

gold ($1. aaa e*&rtf{/int. at Am. Trust Co., Boston, Trustee. 
Newport [illuminating Co 2d) .... 686 63.500 Oct 1 1925 

mortgage, gold ....-. ..tf {Central Trust Co., New York. Trustee. 
Newp Elec Corp sec notes__.. ..-- 140,000 See text 
Newp Elec Corp deb anton ‘ioiaite 8% 103,000 Oct 1 1927 
oF & Seon Rae Newport Trust Co., Trustee. 


Bonds .—$240,.000 cons. 444s are pledged as security for the $160,000 7% 
notes. Remaining consol. mtge. bonds are reserved to retire prior liens. 
Not redeemable. The 7% notes are secured by $240,000 cons. 4s 
Et mature $20,000 each Oct. 1 1923 to 1924, incl., and $100,000 Oct. 1 


Dividends.—A div. of 1% on com. was paid Oct. 1 1922. 
OFFICERS.—Pres., Frank D. Lisle.—V. 113, p. 1675. 





BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voluntary association organized under a 
ey consists of the en- 

181,200 First Mortgage 
Boston & Worcester Street 
It has issued 33,936 4% cumulative pref. shares and 34,614 common 
shares, no par value, and $190,000 ‘“‘notes payable."’ In case of liquidation 


trust agreement dated Dec. 29 1902. Its 
tire common stock, $60,000 preferred stoc 
pouds and $270,000 ‘“‘notes payable’ of the 
y. 


RAILWAYS 


Jan. 1905 was listed on Boston Stock Exchange. Stock was increased to 
present amount by the issue in July 1906 of 6,000 shares common and 6,000 
pref., which was offered to shareholders at $105 for a block of one pre- 
ferred plus one commoa share. 


inci., $2. 





[| Vou. 115. 


REPORT.—For years ending Dec. 31: 


Cal, Divs. on Other Total Preferred Ezpenses Surplus 

Year— B.&W.Stk Income. Income. Dividends. & Tazes. or Deficit. 

192] ___. None $25.299 $25.299 None $13,423 sur.$11,.876 

1920 _._. None 25,243 25,243 None 14,362 sur. 10,881 
DIVIDENDS.—First div. on pref. stock, 


$2. a July 1 1904; 1905 to 
1903. incl., $4; in 1909, $2; in 1910, Jan., $1; 1911, none; 1912. to 1915. 
In 1916. $2 50. In 1917,$2. In1918,Jan.,$1. None since. 


OFFICERS.—Pres., William M. Butler; V.-P., A. E. Childs; Sec., J. P. 
Bacon: Treas., A. E. Stone.—(V. 105, p. 1305, 1308; V. 107, p. 1579, 1666.) 
Boston & Worcester Street Ry.—tTrolley. . 


ORGANIZATION .—Incorporated in Massachusetts on Nov. 15 1901 
Franchise perpetual. Owns the Framingham Union Street Ry., Fram- 


ingham Southborough & Marlborough Street a ws the Marlborough 


& Framingham St. Ry. In March 1907 Mass. . Commission granted 
right to do an express and freight business over entire line. 

On Feb. 21 1911 Mass. RR. Comm. auth. an issue of $397,200 6% cum. 
$100) pref. stock (auth. by stockholders Feb. 2 1911). of which $297.000 
was used to retire like amount of common issued in 1919 (V.90.p 625) and 
remainder to fund floating debt. V.92. p. 394. 525. 659. 724 

In Nov. 1912 made a contract with the Boston Elevated Ry. for the 
operation of express cars over that company’s tracks to the freight express 
terminal on Harrison Ave. 


Rates.—In 1909 single-fare unit raised from 5c. to 6c. On Oct. 1 1917 
adopted, with the approval of the Mass. P. 8S. Comm., a schedule 

on a rate of 2 cents a mile with a minimum of 6 cents fora single fare. V. 
105. p. 1308. In July 1918 fares were increased to 2c. per mile; mini- 
mum charge of 6 c. unchanged. Freight rates were also advanced 25% 
On March 2 1919 rates were increased to 3 cents per mile with a 7-cent 
minimum charge. Effective Dec. 17 1920, cash fares were raised from 
7 to 10 cents, &c. See V. 111, p. 2519. 

In May 1917 the P. 8. Comm. auth. the issue of $270,000 additional pref. 
stock and $40,000 additional Ist M. bonds (not issued upto April 1 1921). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cee. G0 Tiel sccmckdoce cone cone ---=-  §$2,025.000 Dec’ 17,1 
Pref, $457 .200 ($100) 6% cum. -..-. - 457.200 Sept 18. 3% 
Bost & Wor Ist mortgage. $2.-| 1993 4% F-A 2.460.000 Aug 1 1923 

500.000. qoid ($1,000)c* tf {Interest at American Trust Co., Bos.. Trus. 
Fram So & Mar! lst mtg _tf/ ---- 0 60.000 Augil 1923 


| Interest at American Trust Co.. Bos., Tru 
lc SR PS Se _ ee s .000 
* Of which $270,000 is held by B. & W. Electric Companies. 


Bonds.—The Fram So & Marl. lst mtge 7s were originally 5s and ma- 
tured on Jan. 1 1919, but were extended for 3 years at 7%, and again to 
Aug. 1 1923 at the same rate of int. V.113, p. 2817. 


Dividends.—On pref. 3% semi-ann. from date of issue to and Incl. Sept. 
1918. None since. Oncom. paid 3% July 1904; also 3% semi-ann. unti) 
Dec. 1908, when 144% was paid. In 1909, June, 144%; in 1910, Jan., 
144%: in 1911, Dec., 1%: in 1912, June, 14%; Dec., 1K%%. In 1913, 
24%. In 1914,3%. {01915,24%%. In 1916,3%%. 1n 1917, June. 
1K%; Dec., 14%. None since. 


REPORT.—For years ending Dec. 31: 


Cal, Total Net Int.& Pref.Divs. Common Balance 

Years— Revenue. Revenue. Tazes. (6%). Dwidends. Sur or aef. 
1921__.$1,094,967 $206,181 $181,703 None None sur.$24,478 
1920... 935,840 100,643 174,089 None None def. 73,446 


ROAD .—Owns and operates 83.619 miles of track, a considerable gertien 
over private right of way, between Boston and Worcester, including an 
extension to Natick. Rails, 75-lb. Has 91 cars.—V. 104, p. 1700. 1800. 

195, p 290. 1305. 1298 V. 198. p 8&5. 2755° V 107 p 200° V 108. 
p. 468, 682; V. 111, p. 2519; V. 113, p. 2404, 2612, 2817; V. 115, p. 1209. 


PUBLIC SERVICE INVESTMENT CO. 


ORGANIZATION, &c.—Organized tn Maine In 1909 to hold and to dea! 

in stocks, bonds, notes and other securities. On Oct. 30 1913 stock was 

pmrgeeee ea $2.000.000 each of pref. and common to $3,000.000 each. 
‘ » D. e 


STOC K— Authorised. Par. Dio. Period. Outstand’g. Last Die. 
TO $3,.000.000 $100 _....._.-. $2,500, Aug ‘22.1% 
Pref. 6% cum._.... 3,000,000 100 Quar.-Feb. 2,500,000 Aug'22.1\% 

Stock.—Preferred stock is redeemable at option of company at 115. 

Securities Owned (Stone & Webster Properties) Dec. 31 1921. 
Blackstone Val. G. & El_.*$157,350! Tampa Electric Co______. b$233 800 
Cape Breton Elec. Co__..- * 000! Galv. Houston Elec. Co___. *500.000 


Jacksonville Traction Co__-*50 000) Northern Texas El. Co__.. *500,000 
Houghton County El.L.Co.*500.090! Pug. Sd. Pow. & Lt. Co.*1,466.800 


Houghton County Trac. Co.*100,000' Key West Electric Co__... a287 .800 
x Columbus Elec. Co...._- alil5.000| Key West Electric Co_____ *374,100 
El Paso Electric Co_______- *525,000| Hartford Elec. Light Co_.a363,700 


* Common stock. a Preferred stock. b Capital stock. 
x Now Columbus Electric & Power Co. 
See statements of these companies (except the Blackstone Valley Gas 


& Elec. Co., the Hartford Electric Lt. Co. and the Houghton Co. Elec. Light 
Co.) on subsequent pages. 


Dividends.—On pref. 144% quar. since Aug. 1909 to and including Aug. 
1922. On com., lst div.—l%—Feb. 1 1910; Aug.. 14 2 In 1911, 
3%. In 1912. 3%%. In 1915 and 1914, 4%. In 1915, Feb.. 2%. 
In 1922, Feb., 1%; May, 1%; Aug., 1%. 


INCOME.—Years ending Dec. 31: 


Calendar Total Exrpenses Pref. Dies. Surplus or 
Year— Income & Tazes (6%) Deficit. 
Opie ete ese $327,995  $17.189 $150.000 _ sur.$160.805 

Ree 274.226 17,976 150,000 ~=—s sur. 106.2 

eee 216,579 8,859 150,000 sur. 57,71 
DIRECTORS.—Henry G. Bradlee, Russell Robb, L. J. Webster, 

Edwin 8S. Webster, E. J. B. Huntoon. V.95, p.111; V. 97. p. 119, 1289. 


1734; V.101, p. 292. 


a 
——— 





BRATTLEBORO, VT. 
TWIN STATE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated in Connecticut on Aug. 26 1906 and 
acquired the Brattleboro Street Ry., the Brattleboro Gas Light Co., the 
Dover Gas Light Co.(V. 83, p. 562), the Bennington Electric Co. and the 
Hoosick Falls Illuminating Co. In Oct. 1913 acquired the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Lt. & Power Co. and the Berlia 
Elec. Co. Furnishes gas, electric light and wer to Dover, N. H., and 
Bennington and Brattleboro, Vt.; also electric light and power to Rochester, 
Salmon Falls, Rollinsford, Somersworth, Berlin, Milan, Gorham and Hins- 
dale, N. H.; St. Johnsbury, St. Johnsbury Center, Passumpsic, Danville, 
West Danville, North Bennington, Bennington Centre, West Brattleboro 
and Newfane, Vt.; Berwick, North Berwick, South Berwick and Lebanon. 
Me., and Hoosick Falls, N. Y., and operates the Brattleboro St. Ry. 
In June 1920 the co. was reported to have acquired the property of the 
Cloutman Gas & Elec. Co. at Farmington, N. H. V. 110, p. 2658. 
Pres., Samuel [nsull, in a letter dated Mar. 25 1916, said, ‘‘all the principal 
franchises were granted by the State Legislature and have been construed oa 
counsel as perpetual. Control is held by the National Light, H eat & 





pref. shares receive $100 each before the participation of common. 


Ip 


Power Oo., control of which was in turn ulred by the Middle West Utili- 
ties Co. in Oct. 1912. V.95, p. 1750. _ , 
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Stockholders of record June 14 1922 were given the right to subscribe to 
$2,000,000 7% prior lien stock at par ($100). V.114, p. 2826. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common, $2,500,000. ($109). e --. $1,458.600 Oct '22 “4% 


Pref(5%cum) $2 500.000 ($100) __-. § QO-M 1.552.500 Oc! ’'221%% 

Prior lien (7% cum) $3,000,000 -.-. 7 Q-J 1,110,600 Oct '221%% 

ist & ref M $10,000,000 gold! 1913 5 g A-O 2.875.400 Oct 1 1956 
($1,000, $500 & $100)c*cpt| Guaranty Trust Co., N. Y., Trustee. 

ist ref M, $1,500,000 g ($500) 1906 4% A-O 779,000 Oct 1 192¢ 
& $1.000)_...-.- i c*tf (Int. at Columbia Trust Co. NY . Trustee 

Genera! mortgage $2.500.000.  ..-- »% 294,500 May 11952 

ae a i & J, bt eee ee 


Bond secured notes $1,000,000 1921 8g M-S 770.700 Mar 1 1931 
($100, $500 & $1,000) gc*tf\|Central Union Trust Co., N. Y., Trustee. 


Dover Gas Light con mort-| 1905 45,000 Sept 1 1925 
gaze, $500,000 ___.....tf{Union Safe Dep & Trust Co., Trustee 
Brattleboro Gas L Co mtg_ntf 1903 5 61,000 Fen 2 1923 
Hoovick Falls Illuminmat’'g Co| .... ..---..-. 71,000 1935 
Bin O0Owccscenes _...tf'Columbia TrustCo., N. Y., Trustee. 
Hoosick Falls Electric Co| .... -...-.-.. 65,000 1930 
3 ae tf{Old Colony Trust Co., Boston, Trustee. 
Sennington Water Power &)| ....  -..-----. 64.000 1923 
& Light Co $100,000___ntf\| American Loan & Trust Co., Trustee. 
Bennington Elect Co $17§,-| -... -.-.---. 76,500 1925 
Pe ee tf'Columbia Trust Co., N. Y., Trustee 
St Johnsbury El Co Ist M__tf 19909 5 M-S 80.000 Mar 1 1929 
Cascade Light & Power Co... 1995 eeepoce 23.500 April 1 1925 
Stock.—The prior lien 7% stock ts red, all or In part since July 1 


1921 at 104, 1922 at 103 and 1923 or thereafter at 101% and divs. Has 
equal voting power with both pref. and com. stock if any div. remains 
unpaid for one year. Is prior in lien both as to assets and earnings to the 
5% pref. stock and the com. stock. V.109, p. 79. 

Bonds .—$1.108.000 lst & ref 5s are reserved to retire underlying bonds. 
Additional bonds may be issued for imptes. and acquisitions at 80% of cost 
provided net earns are at least 1% times the Int. charges on all bonds out 
standing, inci. those to be certified. Ist & ref. §s are red. on or after Oct. | 
1923 at 105 and tnt. A depreciation reserve fund of 5% of gross earns 

an Dec. 31 1918. V. 102, p. 1988. 

otes.—The notes of 1921 are secured by pledge of Ist & Ref. Mtge. 5s 
and gen. mate. 6s in the ratio of 133 1-3%. Red., all or in part, at any 
time after Feb. 28 1923 on 30 days’ notice, at 105 and int. during year ending 
Feb. 29 1924; 104 during year ending Feb. 28 1925; 103 % during year ending 
Feb. 28 1926; 103 during year ending Feb. 28 1927; 102% a roe ending 
Feb. 29 1928: 102 during year ending Feb. 28 1929; 101% during year 
— 28 1930, and 101 during year ending Feb. 28 1931. V. 112, 


. 1868. 
vi Dividends.—5% yearly has been paid regularly on pref. stock «ince 1907 
Divs. are being reg. paid on the 7% prior pref. In Oct. 1921 \ of 1% 
was paid on com.; same rete regularly quarterly since to and incl. Oct. 1922. 
EARNINGS.—For calendar years: 


Cal. Years— Gross. Net aft. Taz. Bond Int..&c. Balance. 
ee nen $1,162,016 $449,777 $298,122 $151,655 
CC EEE .. 1.074.249 367.014 265,044 101.969 


ROAD, &c.—Operates 5 miles of track in Brattleboro. Owns hydro- 
electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, Hoosick 
Falls and Milton. N. H., and a steam turbine plant at Dover and St. 
Johnsbury, Vt. Also has a steam plant at Farmington, N. H. 

OFFICERS.—Pres., Samue! Insull; V -Pr., W. A. Buttrick: Sec., H. L. 
Harris: Treas., C. A. Forret. Gen. offices, Bo:ton, Mass.-—V. 109, p. 79; 
V. 110, p. 79, 659, 2658; V. 112, p. 1868: V. 114, p. 2126, 2826. 


_ —— 


BRISTOL, CONN. 

THE BRISTOL & PLAINVILLE ELECTRIC CO. 

ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921. 
Franchises perpetual. Road first opened Aug. 12 1895: merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902; Terryvile 
branch opened in 1903. Woodland St. branch opened in 1906; gas plant 
installed in 1906; underground system {installed in 1916. In addition to 
railway service, furnishes electric light and power in Bristol, Forestville 
ang Re ville; gas in Bristol, Forestville and Plainville, and steam heat 
n Bristol. 

In August 1908 a stock dividend of 50% was declared, increasing out- 
standing amount to $375,000. V. 87, p. 96. 414. 

STOCK AND BON DsS— Date. Interest. Outstanding. Maturti 
Stock, $5,000,000 ($100) -..-. ---- Q- $825,000 Aug ‘22 2 
lst mortgage $600,000, gold{ 1905 4% eg M-N 540.000 Nov 1 194? 

($500 & $1,000)... .-.-- ntf) Interest at Bristol National Bank, Bristol 

Subject to call at par. -_-_- Treasurer of State of Connecticut, Trustee 

Dividends.—In 1899 to 1909. incl. 6% per annum: 1910, 7%; 1911 te 
and incl. 1919. 8% p.a. In 1920,10%. In 1921, 10%. 

EARNINGS.—For cal. years. 

Railway Railway Miscel. Interest 
Year— Gross. Net. Net. & Tazes. Dividends. Surplus 
1921_-..$152,103 $6 666 $144,508 $57,102 $82,500 $11,572 
1920__.. 203,712 33.677 119,301 62.172 $0.085 10.721 

ROAD, &c.—Operates 13.74 miles of track laid with 56.60 and 72-Ib 
T-rall connecting Bristo! with Forestville, Plainville, Lake Compounce and 
Terryvilie. Standard gauge, 37 cars, 3 snow plows and | work car. 

OFFICERS.—Chairman of board, Chas H Tenney: Pres., A B. Ten- 
ney; V.-P., D. E. Mansuo; Sec. Treas., Morris L. Tiffany, Bristol, Conn., 
Asst. Treas... E. A. Bradley. General Managers, Chas. H. Tenney & Co: 
Boston, Mass.; Local Mgr., G. E. Cockings.—V. 103, p. 1687; V. 110, p. 
359; V. 112, p. 256. 








aa . —— 


BROOKLYN, N. Y. 

BROOKLYN CITY RR. CO. 

ORGANIZATION .—Incorporated in N. Y. in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 

laranteeing al! fixed charges. organization expenses, taxes and 10% divi- 
end [Oct. 1919 and subsequent diviiends not paid—see B. R. T. below; on 
12.000,.000 of stock (par $10). The lease was nominally to the Brooklyn 
eights Railroad Co., but the Brooklyn Rapid Transit Co owned the 
entire capital stock of the Brooklyn Helghts Co. The Brooklyn Heights 
RR. Co. was placed in the hands of a receiver July 14 1919, and in accord- 
ance with the decree of U. 8. Dist. Court. dated Oct. 16 1919, disaffirmed 
the lease and returned the property to the Brooklyn City RR. Co. Oct. 
19 1919. 

Guaranty Fund.—Under the terms of the lease it was provided that a 
fund of $4,000,000 should be deposited with certain trustees by the Brook- 
lyn Heights RR. Co. as a guarantee of the performance of the terms of the 
lease. It was further provided that in the event of the termination of the 
lease by reason of any breach, default or omission, the “said guaranty 
fund of $4,000,000. . . shall at once become the sole and absolute 

roperty of the lessor."" This guaranty fund consists of the following: 
2.000.000 Brooklyn Queens County & Suburban First Mtge 5% bonds: 
$1,627,000 Brooklyn City RR. First 5s: $125,000 Brooklyn City RR. Re 
funding 4s; $25.000 B. R. T. First 5s; $250,000 B. R. T. First Refund. 5s 
We understand that the forfeiture of this fund is being contested by the 
B. R. T. See also V. 113, p. 8435. 

The company has no power houses of its own but has a contract with the 
Receiver for the BR. i by which it is supplied with power. The com 
pany makes weekly payments of the amounts which is estimated will be 
found due for power. The amountsare not fixed and vary from time to time 

The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Suit.—The receiver for the B. R. T. has brought suit against the co. to 
recover $10,000,000, alleged to have been advanced to it prior to the 
designation of the receivership. V.113, p. 2612. 

Fares.—The Appellate Division of the Supreme Court in Brooklyn on 
Jan. 14 1921 dismissed the application of the city authorities for a stay to 
prevent the company from charging two fares on the Fiatbush Ave. line 
rending an appea! to the Court of Appeals. Following this decision the 
company on Jan. 17 put into effect the extra 5-cent fare on the line, V. 112 
p. 371. On Feb. 4 1921 the Court of Appeals held that the company hae 

the right to collect two fares on this line. V.112, p 561 

Operation Over Williamsburg Bridge.—On Nov. 26 1921 the Appellate 
Division reversed a decision of Supreme Court Justice Kelby (V. 112, 
p. 2189) which upheld the city’s right to operate trolley Cars, across the 
Williamsburg Bridge (V. 113, p. 2404). The Courtof Appeals at Albany, 
N .. on Feb. 3 1922, however, reversed the ruling of the Appellate 
Division of the Supreme Court thus upholding the city’s right to operate 
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STOCKS AND BON DS— Date. Interest. Outstanding. Maturity. 
Capita! stk, $12.000,000 ($10). --.-. =—«s_ - cee ee eee Sls CCU Cee _. eegeenese 
Refunding mtge, $6 925.000) 1906 4¢ F-A 
te eee _. ntf_.|Long Island L & Tr Co, Bkliyn, trustee. 
Ist conso! M, $6,000.000 ntf.~ 1891 5 J-J y4.373,000 July 1 194] 
z The $925,000 outstanding ref. 4s are all owned by the B. R. T. Co., 
€809.000 thereof being pledged under that company’s Ist ref. mtge., the 
remaining $125.000 being held in guaranty fund for performance of lease— 
See above under “Guaranty Fund”. y Not incl. $1.627.000 owned by the 
B. R. T. Co. and held in guaranty fund.—see above. Int. is not being 
paid on bonds held in guaranty fund. 
Bonds .—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn City road and a consolidated lien on the lines acquired by con- 
solidation in 1890. The bonds are subject to call. 
Stockholders of the Brooklyn City RR. July 10 1906 authorized a new 
mortgage for $6,925,000 to provide for refunding. V. 82, p. 1437. The 
bonds are subject to cal' at 110 and interest. Int. payable at co’s office. 
EARNINGS.—Report for cal. years: 
Oper. Rev. Net aft. fax. Other Inc. Deduct’ns. Bal., Surp. 


IVE tod dnendee $11,423,537 $1,787,192 $126,374 $674,774 $1,238,792 

i. aa 9.962.253 def4314,974 74,748 644,922 def1,005.148 
Latest Report.—For vers ending June 30: 

1921—-22__---.-$11,687.751 $2,306,008 $160,951 $701,431 $1,765,528 

1920-21_----. 10,457,171 240,989 91,843 683,690 def.350,858 


ROAD, &c.—Own 211 miles of track and operates approximately 219 
miles. Has approximately 759 motor passenger cars, 54 trailers and 145 
motor service cars. Power is purchased from B. R. T. 
OFFICERS.—Pres., Frank Lyman; V.-Pres., H. Hobart Porter; Gen. 
Mer., Clinton E. Morgan; Sec., S. B. Olney; Treas., G. W. Jones: Aud., 
E. H. Reed.—V. 113, p. 2612; V. 114. p. 197, 1285. V. 115, p. 72, 1096. 


BROOKLYN RAPID TRANSIT. 


Receivership.—On Dec. 31 1918 tedesa Judge Julius M. Mayer in the 
U. 8. District Court appointed Lindley M. Garrison (former Secretary of 
War) temporary receiver (on Jan. 15 1919 made permanent receiver. 
V. 108, p 267) of the New York Municipal RR. Corp. and the New York 
Consol RR. Corp., subsidiaries of the co.—see below—upon application 
of the Westinghouse Elec. & Mfg. Co., holders of claims aggregating 
$46,462 for materials and supplies furnished the company. The receiver- 
ship became necessary because of the company's inability to meet interest 
due Jan 1 1919 on $57.735.000 of 7% and 5% notes and also obtain f 
capital for necessary new construction and improvements. V. 108, p. 76. 
On Jan. 6 1919 Judge Edwin Louis Garvin in the U. 8S. District Geurt 
denied the application of a stockholder to have an ancillary receiver ap- 
ointed. V.108,p.170 On Jan. 15 1919 Judge Julius M. Mayer in the 

S. District Court denied the ME of the city for the appointment 
of a co-receiver. V_ 108, p. 26 On July 14 1919 the receivership was 
extended to the Brooklyn Heights RR., Brooklyn, Queens County Su- 
burban RP , Nassau Electric RR. and Coney Island & Bklyn RR., which 
companies embrace the surface lines in Brooklyn, thus bringing the 
whole system under the jurisdiction of Receiver Garrison. On Aug. 26 
1919 the receivership of the surface lines was made permanent. The 
extension of the receivership was made on the petition of the Central Union 
Trust Co., N. Y., in its suit brought to foreclose the B. R. T. 1st & Ref. 
M. 4s of 1902, the Jan andJuly 1 1919interest on which has been defaulted. 
For further particulars see V. 109, p. 269. 

Receiver's Certificates.—On May 29 1919 Judge Mayer in the U. 8, 
Dist. Court auth. the receiver to issue $20,000,000 of receiver's certificates. 
V. 108, p. 2240. Compare V. 108, p. 2020, 2122. The Central Unio 
Trust Co. filed ana — from this order (V. 108, p. 2329) but on July 
1919 it was affirmed by the U. 8. Circuit Court of banaue. The Court, 
however, modified the order which made the certificates a Iten superior 
to that of the Ist Ref. M. by maintaining that mortgage unimpaired. 
V 199, p. 72 476. On Aug. 12 1919 Ttudge Mayer ath, the receiver 
to sell at 95 and int. $18,000.000 of B. R. T. receiver's certificates. The 
decree impounded 70% of the earnings of the B. R. T., N. Y. Municipal 
Ry. Corp. and N.Y. Consol. RR. to provide for payment of prin. and int. 
of these certificates. At least $13.000,000 of the proceeds were for the 
purchase that amount of the certifs. of itndebtedness of the receivers 
of the two last named companies, which certifs. are pledged as part security 
for the B. R. T. issue of receiver's certifs. The B. R. T. certifs. are 
known as Series A and are red. at par and [nt. on any int. date on and 
after Feb 1 1920 upon 30 days’ notice. The total auth. amount of this 
series having the same security Is $20.000,000. Beyond this amount any 
further issues of B. R. T. receiver's certifs. must either be subordinate in 
lien to the $20,000,000 issue or must be secured on different property. 
The B. R.T. receiver's certifs are superior in lien to (a) B R. T. mtge. of 
Oct. 1 1895 as to any property in receiver's hands; and to (b) B. R. T. 
Consol. & Ref. M. of June | 1918 (securing $29,000,000 bonds pledgea te 
secure BR. T. notes) and are inferior in lien to (a) B. R. T. Ist Ref. M. 
of 1902 ($10,000,000 of bonds secured by which are pledged for B. R. T. 
notes) as to any property in receiver's hands: (b) Transit Development Co. 
certifs. of indebtedness of 1907 and indenture of July 24 1918. 
The certificates of the Municipal and Consolidated Cos. are superior in 
lien to (a) the $57,735,000 Municipal Ry. Corp. Ist 5s (pledged under 
B. R. T. notes); (b) the mortgage given by the N. Y Consol. RR. Co. te 
secure its guaranty of said bonds. (c) $14.344,975 N. Y. Consol. RR. Cert. 
of indebtedness No. 1, but is inferior in lien to the First Mtges. of Kin 
County Elevated RR. of 1899 and Brooklyn Union Elevated RR. of 1899. 
The proceeds of the B. R. T. certifs. wre used (1) to enable the receiver 
of N. Y. my + Ry Cor to carry out the obligations under the subway 
contracts with the City of New York, to which purpose the proceeds of not 
less than $13,000,000 and not more than $15,000,000 of certifs. were 
allocated, and (2) to enable the receiver of B. R. T. to complete the power 
house and other _o~ to be used in connection with the operation of the 
new rapid transit lines. The proceeds of the certifs. allocated to the 
purposes of N Y. Municipal Ry. Corp. were invested in the joint certife. 
of the receiver of that co. and of N. Y. Consol. RR. Co., which in tura 
wre pledged to secure the certifs. of the receiver of B. R. T. For the 
security behind these receiver's certifs. we refer the reader to V. 109, p 
675. 774, where a description of these certifs. in detail will also be found. 
See also V. 112, p. 2304, 2535. 

4odification of Decree for Receiver’s Certifs—Additional Security, &c.—In 
May 1921 the decree auth. receiver's certifs. was modified in several re- 
spects. For particulars see V. 113, p. 2535. 

Extension of Receiver's Certificates.—On May 24 1921 Judge Mayer 
filed a decree tn the Federal Court auth. the receiver to extend the payment 
of the $18,000,000 6% B. R. T. receiver's certifs., maturing Aug. 1 1921 to 
Feb. 1 1922, at 6% and to pay to the holders consenting to the extension 
a sum equal to 2% of face amount of certificates. See V. 112, p. 2304, 
953. In Jan. 1922 the receiver was auth. to pay off $4,000,000 B. R. T. 
receivers certifs. and to extend the remaining $14,000,000 for l-year to 
Feb. 1 1923 at 6% and to pay the holders thereof a sum equal to 2% of the 
face amount of the certifs. extended. V.114, p. 408. Of the B. R. T. 
certifs. paid off $2,000,000 were cancelled and the remaining $2,000,000 
are held alive. See orders of Court in V. 114, p. 408. 

Power Bills of Nassau Elec. RR First Lien against That Property.—V. 109, 
p. 1179. See also V. 109, p. 1272. 

Digest of Reports to Court by Stone & Webster.—V.109, p. 2071. Compare 
preliminary report in V. ave: B 1079. 

Report of Receiver for 16% Months ended Nor. 30 1920.—This report was 
submitted to the Court early in 1921 and the *“‘Chronicle’’ has devoted a 
great deal of space to the printing of a complete summary of same. Full 
details will be found in V. 112, p. 647, 740, 1613. Compare preliminary 
report of receiver in V 108, p. 263, 373 

Report as to Subway & Elevated Lines by Stone & Webster —See V.111,p.1944 

As a result of the appointment of a receiver and the default in the pay- 
ment of interest due Jan. 1 1919 on the $57,230,000 B. R. T. 3-year 7% 
secured notes due July 1921 and on the $505,000 B. R. T. 6-year 5% se- 
cured notes due July 1 1918 and the default in the payment of interest and 
sinking fund on the $2.265.000 N. Y. Municipal Ry. Corp. Ist mtge. 5% 
sinking fund bonds, Series A. due Jan. 1 1966, the following committee 
was formed to protect the holders of the aforesaid issues: Kuhn, Loeb & 
Co. and Kidder, Peabody & Co.; Sec., Chas. E. Sigler, 54 Wall St., N. Y¥ 
City Depositary: Central Union Trust Co , 54 Wall St.. N. Y. City 
V. 108, p. 76. See statement by committee in V. 114, p. 1532. The 
Central Union Trust (‘o. was originally a member of this committee, 
but resigned hecause of possible conflict with its duties as Trustee of the 
first and refunding mortgage of the B. R. T V. 109, p. 2073. In Nov. 
1919 about $30,090 .000 of the 3-yr. notes had been deposited with the com- 
mittee which, together with the $16.544.700 of that issue held by the War 
Finance Corp., which has been co-operating with the committee constitute 





trolleys over the bridge. V. 114. p. 6205. 
Objections to Valuation of Transit Commission.—V. 114, p. 1285. 





over 80% of the entire amount outstanding. A majority of the N. Y. 
Municipal ref. Ist mtge. bonds had also been deposited with the committee 
up to Nov. 1919. For statement by committee see V. 109, p. 2073 
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Stockholders’ Committee.—Albert H. Wiggin. Chairman; Charles A 
Boody, Frederick H. Ecker, Seward Prosser, Galen L. Stone, Frederick 
Strauss, E. B. Sweezy and Chellis A. Austin, Sec., 115 Broadway, N. Y. 
City. Depositaries: Mercantile Trust & Deposit Co., N. Y. City. and 
Peoples rust Co., Brooklyn, N. Y. V.108, p.76. Deposits have been 
called for. V. 108, p. 377, 1164. 


Tort Creditor's Committee.—Chairman, Samuel Seabury: John V. Bouvier, 
Jr.. Robert H. Eraest and Chas. Steckler. V. 108, p. 2240. 


Default—Commtttees, &c.—Default having occurred in the payment of 
the int. due April 1 1919 on the co's. 50-yr. 5% bonds dated Oct. 1 1895 
the following protective committee was formed: 


Committee for B. R. T. 50-yr. 58s.—Chairman, Alvin W. Krech; Julian D 
Fairchild, Ogden Mills; Sec., Henry P. Nash, 37 Wall St., N. Y.. City: 
Depositaries: Equitable Trust Co., N. Y., and Kings County Trust Co., 
Bklyn., Pus Be Deposits have been called for. V. 109, p. 72, 1366. 

The July 1 1919 int. on the following issues having been defaulted the 
committee named below was formed to protect the interests of the holders: 
Coney Island & Bklyn. RR. Ist Cons. M_ 50-yr. 4s of 1898 $1,987,000 

Consol. Mtge. 4% 50-yr. gold bonds, dated Dec. 15 19094__.. 2,125,000 
Bklyn. City & Newtown RR. Co. Consol. Ist M. 5s of 1899-_-- 1,933,000 


Committee.—A. E. Horr, David H. Lanman, J. H. Walbridge; Sec., 
G. H. Thirkield. Depositary: Brooklyn Trust Co. Deposits have been 
called for V. 109, p. 1461. 

Committee for B. R. T. 1st Ref. 4s.—Chairman, Walter E Frew; W. E. 
Edmister, Edward C. Delafield, Stephen Baker, Henry C. Phipps: Secy., 
Fredk. K. Lister, 13 William St., N. Y. City. Depositary: Franklin 
Trust Co., Brooklynand N.Y V.109, p. 1792 

The int. due July 1 1919 on the Nassau Electric RR. Cons. 4s having 
been defaulted, the following committee was formed: 


Committee for Nassau Elec. RR. Cons. Mige 4s.—E. P. Maynard, A. A. 
Jackson, Elon R. Brown, Haley Fiske,C. A Peabody, Beekman Winthrop; 
Sec., Austin W. Penchoen, 177 Montague St., Bklyn, N.Y. 
Brooklyn Trust Co., Brooklyn, N. Y., and Girard Trust Co., Phila. 
V.109,.p 173. Deposits have been called for. V.109, p. 1462, 1987. 

The July 1 1919 and Jan. 1 1920 int. on the ist M.5% bonds of the 
Brooklyn Queens County & Suburban R. k., due 1941, having been de- 
faulted the following protective committee was formed: 


Committee for Brooklyn Queens County & Suburban 1st M. 5s.—Charles 
A. Peabody, Alexander J. Hemphill, Ellis W. Gladwin; Sec., Fredk. S. 
Stevenson, 55 Cedar St., N. Y. City. Depositary: Guaranty Trust Co., 
New York City. V. 110, p. 261; V. 114, p. 12%5. 

The Nov. 1 1919 int. on the Brooklyn Queens County & Suburban R. R. 
lst Cons. M. 5s, due 1941, having been defaulted the following protective 
Committee was formed: 

Committee for Brooklyn Queens County & Sub. 1st Cons. 5s.—Hale 
Elon R. Brown, Chauncey M. Depew, William K. Dick, Willis Mc 
Secy., Austin Penchoen, 177 Montague St., Brooklyn, N.Y. Depositary: 
Brooklyn Trust Co., N. Y. City and Brooklyn, N. Y. V. 109, p. 1986. 

The Oct. 1 1919 and subsequent interest on the Atlantic Ave. RR. Gen. 
Cons. 5s, due 1931, having been defaulted, the following protective com- 
mittee was formed and has called for deposits: 

Committee for Atlantic Are. RR. Gen. Cons. Mtge. 5s.—Chairman, Geo. E. 
Warren: Frank Colmen, Wm. Carnegie Ewen, Sec. A. N. Hazletine, 760 
B’way, N. Y. City. Depositary: Columbia Tr. Co., N. Y. City. V. 112, 


"We are officially advised that as of Oct. 1 1922 the following interest was 
in default: 
Statement of Interest Coupons in Default at October 1 1922. 


Coupons Dated (see Note). 

Brooklyn Rap. Tran. Co.—1st M. 5s__Apr. 1919 & subsequent thereto. 

First Refunding Mortgage 4s_____-_-_-. July 1919 & subsequent thereto. 

3-Year 7% Gold Notes (due 1921)___Jan. 1919 to July 1 1921. 
N. Y. Municipal 4 f Corp.—1st M. 5s_Jan. 1919 & subsequent thereto. 
Brooklyn Heights KR.— Ist Mtge. 5s__Oct. 1919 & subsequent thereto. 
1919 & subsequent thereto. 
1919 & subsequent thereto. 
1920 & subsequent thereto. 
1919 & subsequent thereto. 
1919 & subsequent thereto. 


ELECTRIC 


-V. 114, p. 1532. See also V. 115, p. 1428, 


iga ization. 
deral Judge Mayer Regarding Receirership and Reorganiza- 
15346. 


Fiske, 
onald;: 


First Consolidated Mtge. 4s___-_- 

Atlantic Ave. + at Mtge. 58s__.___Jan. 
Bklyn. B. B. & . E. Gen. Mtge. 5s_Oct. 
Bklyn.Queens Co. & Sub. RR. 1st M. 5s. July! 1 
> First Consolidated Mortgage 5s__.__.Nov.1 1919 & subsequent thereto. 
Coney Isl. & BkIn. RR. Consol. M.48s__July 1 1919 & subsequent thereto. 

Note.—lInterest on all issues listed above is payable semi-annually.— 
V. 115, p. 1836. 

Surface Lines Returned, &c.—The rental due by the Brooklyn Helghts 
R. R. Co. to the Brooklyn City R. R. Co. on Oct. 1 1919 was not paid 
and as a result the 26 surface lines owned by the latter and leased to the 
former were turned back to the Brooklyn City R. R. for separate operation 
at ————_. Oct. 18 1919—see separate statement for that company on a 

revious page. 
as The bres lyn Heights RR. also defaulted in pe 
stallment of the Federal! income tax (for 1918) of t 
Co., amounting to $46,034. The 


J 
] 
] 
Nassau Electric RR.—I1st Mtge. 5s____Oct. 
1 
1 


ment os tne ar 
e Brooklyn Cit , 
Brooklyn Heights RR. Co. under the 
terms of the lease should have paid this tax as part of the agreed rentals. 
The Brooklyn City RR. paid this installment in order to avoid the penalties 

rescribed by law. V 109, p.1272. See statement of Bklyn City RR. on 
@ previous page. 


Discontinuance of Unprofitable Lines.—On Oct. 16 1920 Judge Mayer 
in the U. S. Dist. Court auth. the receiver to discontinue the following 
lines, all of which failed to earn their operating expenses (exclusive of taxes) 
for the 9 mos. ending July 1920: Church Ave., Rogers Ave.. Ocean Ave.. 
(operation resumed June 25 1921—see below), Park Ave., Seventh Ave.. 
39th St.-Coney Island, owned by the Nassau Electric RR.. and the 
Metropolitan Ave., Wyckoff Ave. and Ralph Ave. shuttle lines, owned 
by the Brooklyn Queens County & Suburban RR. For further par- 
ticulars. see V. 111, p. 1660. Compare V. 111, p. 1948. In Nov. 1920 
operations were resumed on the Metropolitan J om, line and the 39th 
St. & Coney Island line. Service on the Ocean Ave. line from Flatbush 
Ave. to Ave. I was also resumed. Judge Mayer consented to the resump- 
tion of service on the Church Ave. line, provided transfers were eliminated. 
(V. 111, p. 1851), but the P. 8. Commission in Feb. 1921 refused to permit 
this. V.112, p. 651. On Jan. 13 1921 the company ceased operating the 
Park Slope surface line. V. 112, p 371. On June 25 192] operation of 
the Ocean Ave. line between Bergen St. and Sheepshead Bay was resumed. 
No transfers are exchanged. See V.112,p.2747. The city has established 
bus lines ay A we routes on which surface car service has been discontinued. 
Vv. 111, Dp. be ° 


Re-Routing Plan.—On March 1 1922 D. L. Turner, consulting engineer 
for the Transit Commission, presented to the Commission a plan proposing 
the abandonment of 26 of the surface car lines, &c. For details see V. 
114, p. 1061. 


Foreclosure Proceedings.—Proceedings have been instituted to forec 
the B. R. T. consol & Ref. Mtge. and also the mortgage securing _— 
$60,000,000 bonds of the N. Y. Municipal Ry. Corp., all the $29,000,000 
of the former and $57,735,000 of the latter being deposited as collateral for 
the B. R. T. secured notes. V. 108, p. 877. On July 30 1919 the Equit- 
able Trust Co. instituted foreclosure proceedings in the N. Y. Federal Court 
because of the co's. failure to pay the int. due April 1 1919 on its $7 ,000.000 
50-yr. 5% bonds dated Oct. 1 1895. V. 109. p. 476. On Aug. 26 1919 
Judge Mayer ordered the consolidation of the foreclosure and general 
creditors’ suits against the B. R. T. and its subsidiaries. V. 109, p. 887. 


Status Defined.—Judge Mayer in the U. S. District Court on Oct 5 192] 
handed down an opinion defining the status of the lien of the gold 45s of 
1945, as a first lien in equity upon the property acquired with the proceeds 
of $2,125,000 of the bonds, and upon property acquired with later proceeds 
amounting to $889,705, and such property acquired by the B. R. T. as is 
subject to the lien of the First & Ref. Mtge. dated July 1 1902. The 
opinion was confined solely to the question of the priority liens as between 
the trustees of the two mortgages. V. 113, p. 1573. 

On Feb. 15 1919 Judge Mayer in the U.S. District Court at New York 
auth. the receiver to accept the award of the Board of Appraisers of the 
War Department of $1,428,063 for certain dock property owned by the 
N. Y. Consol. RR. $659,000 of this sum was applied to the payment of 
prin. and int. (in March 1919) of the Ist Mtge. bonds of the Sea Beach Ry. 
Go., by of aie were owned by the Brooklyn Rapid Transit Co. Compare 
V. . D. ° 


RAILWAYS 
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ORGANIZATION .—Organized Jan. 17 1896, per plac in “Chronicle,” 
V. 60. p. 1145. to succeed to the property of the old ng Island Traction 
Oompany, foreclosed, a syadicate headed by the late ex-Governor Flower 
having then bought control. Is not a ratiroad corporation, but was or- 
ganized under the Business Corporation law of New York to hold the stocks 
and bonds of railroad companies and to aid In the construction and equtp-~ 
ment of railroads. On June 7 1917 Gov. Whitman signed the Thompson 
bill, making possible the consolidation of the holding company and its 
various subsidiaries into a single public utility corporation. V. 104, p.2342. 


ASSETS.—The following is a statement of the stocks and bonds owned 
uF controlled by the Brooklyn Rapid Transit system Dec. 31 1919. 


Stocks. 

Entire capital stock Brooklyn Heights RR. Co. (par) $200 .000 
Entire capital stock Bkin. Q'ns Co. & Suburban RR. Co. (par). 2,000,000 
Entire com. stock of the Nassau Electric RR. Co., par 8,500 ,000 
63 .947.75 shares out of 65,000 shares of the 4% cumulative pref. 

stock of Nassau Elec. RR Co.. par 6,394,775 
47 859.85 shares out of 50,090 shares of the 57 non-cumulative 

pref. stuck of the New York Consolidated RR.Co, par_... 4,785.985 
134.308.31 shares out of 139.000 shares of the common stock 

of the New York © »msclidated RR Co. 13 430 831 
“Entire stock of Coney Island & Gravesend Ry. Co.., 350.000 
§48.406 shares of Brooklyn Rapid Transit Co., par 64,841 
Entire capital stock of South Brooklyn Ry ms §00 ,000 
3 800 shares out of 10.000 of the American Rallway Traffic Co. 
500 shares of the Bridge ()perating Co., par 
2,000 shares of N. Y. Municipal Corp., par 
1,000 shares out of 1,000 shares of N. Y. & Coney Isl. RR. Co-7 
500 shares out of 500 shares Pros. Park & South Bklyn. RR. Co. 
26,865 sharca out of 29.839 shares Con. Isl. & Bklyn. RR 
500 shares Bklyn. & North River RR. C 
100 shares DeKalb Ave. & No. Bklyn RR. Co____ ee eee 
25 shares Coney Island & Brooklyn Terminal Co 
190 shares B'way Subway & Home Bor. Car Adv. Co 
27 shares Frospect Park and Coney Island RR. Co 


Bonds. 
*Iist M 5% bonds Bklyn. Queens Co. & Sub. RR. (par) 
Ist con M Bklyn. Q’ns Co. & Sub.(owned by Bklyn. H'ta Co.) .. 
*ist mortgage 5% bonds Brooklyn City RR. (par) 
*Refunding gold mtge. 4%. Brooklyn City R y 
*Gold 5% bonds Brooklyn Rapid 30.000 
Ref mtg 4% bonds Brooklyn Rapid Transit Co__..-.....-... 22,421 
Ref mtg 4% bonds B R.T. (owned b 761. 
Consol mtg 4% bonds Nassau Elec R 1.161 
Jamaica & Brooklyn mtge. bonds 5% 
VN Y Municipal Rv Corporation 5% ices 
Coney Island & Brooklyn first consol. mortgage 4% 
Coney Island & Brooklyn consol. mortgage 4% 
Brooklyn City & Newtown mortgage 5%-_...----.------ eee 


$88.510.000 

* The $2,000,000 of B Q.C. & Sub. RR. Ist 5s andj$1,627.000 Brooklyn 
City RR. Ist 5s; also $125.000 out of the $925,000 B. C. RR. ref. 4s h Id 
and $25,000 out of the $30,000 B. R. T. gold 5s and $250,000 B. R. T.ref. 
mtge. 4s held, compose guaranty fund for performance of Brooklyn City 
RR. Co.'s lease. wing to the failure of the Brooklyn Heights RR. to 
pay the rental due the Brooklyn City RR. (see that company) on Oct. } 
1919, this lease was abrogated. The disposition of this fund is being con- 
tested in the courts. 

New Subways and Ertensions.—An agreement was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhattan 
should be apportioned between the Interborough and Bklyn. Rapid Transit, 
and the Court of ,-- at Albany having on June 29 1912 affirmed the 
iecision of Justice Blackmar (V. 94, p. 1057) holding to be constitutiona 
the terms of the proposed contracts with the Interborough and B. R. T., 
‘ormal contracts were drawn up by the P. 8. Comm. and were signed on 
Mar. 19 1913. V. 96. p. 862. See caption ‘‘Rapid Transit in New York 
City” In V. 94, p. 1384, 1449, 1566; V. 95, p. 48. 111, 237, 1040; V. 96, 
9. 63, 136, 488, 716, 864. The new subway lines, built and to be built 
jointly by the Brooklyn Rapid Transit and the city. are as follows: 

(a) Subway line traversing the Borough of Manhattan from the Battery 
to 59th St., mostly on Broadway and connecting by tunnel under the East 
River with subway lines in Brooklyn, with rights over the Brooklyn, Man- 
hattan, Williamsburg and Queensboro bridges. ‘The Board of Estimate in 
ay 1915 decided to make the connection with the Queens lines by tunnel 
under the river instead of over the Queensboro Bridge, Com. V. 101, p. 1 
Contract for tunnel awarded in Sept. 1916 (V.103, p.1033) was completed 
on —- 11920. V.111, p. 588. Operation of the new Broadway Subway 
from Union Square, Manhattan, to Coney Island via the Canal Street 
subway and Fourth Avenue subway, Brooklyn, was begun on Sept. 4 
1917. V. 105, p. 998, 1616. Operation of the Broadway Subway in 
Manhattan from Times Square to Rector Street was begun Jan. 5 1918 
(V. 106, p. 188) was extended from Times Square to 57th Street and 
7th Avenue on July 9 1919 (V. 109, p. 174) and to Lexington Avenue and 
60th Street on Sept. 1 1919 (V. 109, p. 982). On Aug. 1 1920 the tunnel 
connecting this line with Montague St., Brooklyn, was completed and put 
into operation. V.111, p. 588. 

(6) Centre St. loop, connecting the different bridges and extended through 
Nassau and Broad Sts., Manhattan, to a connection with the lower East 
River tunnel and the 4th Ave. subway in Brooklyn, with extensions to 
86th St. and Coney Island. Two tracks In the Centre St. loop were placed 
in operation Aug. 4 1913 (V. 97, p. 297) and the other two were placed in 
operation from time to time during the vear 1914-15. The reconstructed 
Sea Beach line was placed in operation May 1 1915 from Sixty-first Street 
and Third Avenue to Coney Island. The Fourth Avenue Subway was 
formally opened June 22 1915 to Sixty-fifth Street. The extension 
to 86th St. was placed in operation Jan. 15 1916. On June 24 1916 the 
New Utrecht Ave elevated branch of the Fourth Ave. subway was placed 
in operation as far as 62d St.; on July 29 1916 line was extended to 25th 
Ave. and to Coney Island connection on July 21 1917. Since early ina 
1918 trains over both the West End and the Sea Beach lines are run from 
Times Square at 42d St. (on Sept. 1 1919 this service was extended t2 
Lexington Ave. and 60th St.) all the way to Coney Island. 

(c) Subway line extending from 6th Ave. and 14th St., Manhattan 
cross Manhattan, under the East River, to North 7th St., Brooklyn, an 
thence part subway and nart elevated throuch the Eastern District by Met- 
ropolitan, Bushwick. J: hnson and Wyckoff Aves. tojoin the Cypress Hills 
line. Contract for tunnel under East River was signed Feb.29 1916. 
Construction is expected to be completed late in 1921. V. 109, p. 2439. 

(d) Subway line in Brooklyn connecting Manhattan Bridge with the 
Brighton Beach RR. Completed and put in operation on Aug. 1 1920. 

In addition to the above, the co. agreed to build several extensions 
as well as third track and make additions and improvements to its then 
existing lines, most of which work has already been completed. See 
V.105, p. 399; V. 107, p. 703: also under ‘‘Rapid Transititn New York,"’ in 

, p. 257; V. 106, Pp. 87. 296, 1462: V. 107, p. 2477. The cost of con- 
struction to the city of lines in the Dual Rapid Transit System under con- 
tracts Nos. 3 and 4 (including both the Interboro and B. R. T. sec- 
tions), now under construction, was originally estimated at $164,294,079 
(not incl. allowances for the expenses of the P. 8. Comm.), and the total 
cost of construction and equipment to the B. R. T. at $65,000,000. but 
because of additions to the work and increased costs due largely to war 
conditions these amounts are being exceeded. The total cost of the whole 
undertaking was estimated at $330,000,000 but is now expected to run up 
to about $490,000,009. On the B. R. T. system about 117 miles of new 
track had been added up to Jan. 1920 to the 119 miles in operation in 
1913. See under ‘Rapid Transit in N. Y.”’ in V. 166, p. 296, 1545, 1795. 
See also V. 114, p. 2117, under same caption. As of June 30 1919, the 
New York Municipal Railway Corporation had expended in contribution 
to citv-owned lines $11,162.363 on account of equipment of city-owned lines. 
$12,791,309, and for add'ns, extens. & impts. of existing lines, $38,841,399, 
a total of 362,795,071. The third track on the Fulton St. line between 
Manhattan Jct. and Nostrand Ave. was placed in operation Dec. 27 1915. 
On Dec. 23 1916 the entire third-tracking of the Broadway Elevated was 
placed in operation between Marcy Ave. and Manhattan Jct. Operation 
of the Liberty Ave. elevated extension was begun Sept. 25 1915. On May 
27 1917 the elevated extension to Jamaica was placed in operation between 
Cypress Hills and Richmond Hill. Operation of the Metropolitan Ave. 
trolley line extending from Dry Harbor Road, Queens, to Jamaica Ave., 
was begun Sept. 25 1917. On July 2 1918 operation of the Jamaica Ave. 
elevated line from Greenwood Ave. to the terminus in Jamaica was begun. 
The new Culver rapid transit line was put into operation as far as Kings 
Highway on March 16 1919, and to Ave. X on May 101919. The connec- 
tion between this line and the Coney Island Terminal was completed in 
1920. In Dec. 1918 the Commission directed the preparation of a fina] 
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order fixing the status of this line asa branch of the Fourtn Avenue Sub- 
way. See ‘Rapid Transit in New York,” V. 107, p. 2477 

See N. Y. Municipal Ry. Corp.—organized to carry out company’s 
agreement with city—on a subsequent page. 


The Brooklyn City RR. Co. was held under a 999-year lease dated Feb. 14 
1893. Lease was abrogated Oct. 18 1919 for non-payment of rental 
See separate statement of Brooklyn City RR. on a previous page. In 1898 
the Heights Co. leased the Brooklyn Queens County & Suburban RR. 
The lease was renewed year by year. rental being fixed charges, taxes and 
organization expenses. On July 1 1901 the B. Q. C. & S. began operating 
separately again. On April 1 1899 the Heights Co. temporarily leased the 
Nassau Elec. RR. Later permanent leases were made, but on June 30 1904, 
presumably in consequence of a decision (V. 79, p. 102) compelling the issu- 
ance of transfers, the lease of the Nassau Electric RR. was canceled. 


Suit Against Bklyn. City RR.—The receiver has brought suit against the 
Bklyn. City RR. to recover $10,000,000 advanced to that company prior 
to the designation of the receivership. V. 113, p. 2612. 

The Brooklyn Heights RR. in April 1899 leased for the period of 999 years 
the Prospect Park & Coney Island RR., the New York & Coney Island RR 
and the Prospect Park & South Brooklyn RR., but the leases of these com 
panies were assigned in March 1907 to South Brooklyn Ry.,which had been 
acquired by purchase in Feb. 1902. V.74, p. 479. n July 1912, however 
the South Brooklyn Ry. acquired 495 out of 500 shares of P. P. & So 
Bklyn. stock and 820 out of 1,000 shares of N. Y. & O. I. (V. 95, p. 47). 
and in Oct. 1915 was auth. to purchase the P. P. & C.I1. RR. (V. 101 
1464). In Oct. 1920, however, this transaction was still pending. The 
South Brooklyn Railway owns the double-track road extending from New 
York Bay, near 38th St., Brooklyn, to 38th St. near 9th Ave., Brooklyn. 
and in June 1907 increased its stock from $150.000 to $500.000. 


Purchase of Coney Island & Brooklyn RR.—In Dec. 1913 the subsidiary 
Coney Island & Gravesend Ry. received permission from the P. 8. Comm 
to purchase $2,637,000 of the $2,983, outstanding stock of the Coney 
Island & Brooklyn RR. V. 96, p. 1020, 1088; V. 97. p. 1897. 

On May 21 1904 the Brooklyn Heights Railroad Co. signed an ee 
ment with the va | for —s of trolley cars over the new Williamsburg 
Bridge. See V.78, p. 2013, 2386. Surface cars began to cross this 
Bridge in Nov. 1904. V. 79, p. 2084. Later the Bridge Operating Co. 
was formed, with $100,000 capital (of which one-half is owned by the New 
York Rys.Company) to operate local service on the bridge. See V.79, 
p. 626; also V. 112, p. 2189; V. 113, p. 530. Through elevated train 
service over the Williamsburgh Bridge was inaugurated Sept. 16 1908. 
On Aug. 31 1915 the contracts between the companies operating over 
the Williamsburgh Bridge and the city, namely the Brooklyn Heights 
RR., the Bridge hag Co., the Coney Island & Brooklyn RR. and 
the New York Railways, as assignee of the New York City Railways, 
were terminated by Bridge Commissioner Kracke, but operations are 
—- continued at the request of the city under temporary permits 

nding negotiations for a new contract. On Nov. 15 1912 the Appellate 

ivision of the Supreme Court, First Dept., affirmed the order of the P. S. 
Commission reducing the fare charged over the Willlamsburgh Bridge from 
3 to 2 cents, or three tickets for 5 cents. V. 95, p. 1402, 1471. 


The Transit ate ay Co. was organized in April 1903 under the 
Business Corporation Law, with $25,000 capital. and is owned exclusively 
in the interest of the Brooklyn Rapid Transit Co. On July 31 1918 was 
merged with the hae br Rapid Transit. It is authorized to manufac- 
¢ure and sell power and to do general contracting work. On March 1 
1907 special arrangement was made by which the company furnishes 
power and takes charge of the maintenance and repair of all the railway 
properties in the Brooklyn Rapid Transit system, including their equip 
ment. V. 84, ‘ 569. In June 1907 capital stock was increased to $500, 
The Transit Development Co. in Dec. 1913 acquired a tract of about 
90 acres in the Gravesend section of Coney Island. V. 98, p. 72. The 
cequirement to supply a power-generating plant for the operation of rapid 
transit lines having been suspended by the city, arrangements have been 
made with the Interborough Rapid Transit Co. and with the Transit De- 
velopment Co. for purchasing power in Manhattan and Brooklyn, respec- 
tively. The Transit Development Co. is accordingly largely increasing 
{ts generating capacity. 

Strike— Wages, &c.—For information regarding strikes in 1919 see this sec- 
tion for Apr. 24 1920. On Aug. 29 1920 the co.’s employees went on strike, 
presenting demands (included in 59 articles) among which were several de- 
signed to produce ‘‘closed shop.’’ An increase in the minimum wage from 
52 cents to 84 cents per hour was also asked. Service was paralyzed for 
several owe but tbe co. refusing to accede to the men’s demands slowly 
began building up its service and the strike was officially declared off on 
Nov. 91920. For further details see V. 111, p. 989. 1082, 1182. 1277. 1948. 
See also V. 111, p. 2139, 2227. A general cut in wages approximating 10% 
was announced, effective Any. 5 1921. Changes were also made in working 


conditions. See details in V. 112, p. 2641; V. 113, p. 530. 


Mortgages yma Companies to Secure Advances by Brooklyn Rapid 
Transit.—In May 1907 the New York State RR. Comm. consented to the 
Sea Beach Ry., the Canarsie RR. and the South Brooklyn Ry. making 

es of $2.000,000. $2.000,000 and $4, ,000 , respectively , to secure 
certificates of indebtedness issued by those companies to the a | 
Rapid Transit for movers advanced for additions, betterments, &c. In 
June 1907 Brook! Union Elevated authorized a mtge. for $20,000,000 
and the Nassau Electric for $5,000,000 for same purpose; but in July 1908 
Public Service Commission denied ~~ ae for the approval of these lat 
See particulars V. 87, p. 224. No bonds will be issued 
to secure the certifi- 
he certificates cannot 
be issued at less than par and are deposited under the Brooklyn Rapid 
Transit first refunding mtge. V. 84, p. 1181, 1246, 1550. 


Fares—Transfer Charges, &¢.—wvu suly 18 1919 P. 8S. Commissioner 
Lewis Nixon auth. the company to charge 2 cents for transfers on practi- 
cally all its surface car lines, effective Aug. 1 1919. The company had 
applied for authority to charge 3 cents for transfers (V. 109, p. 370, 477). 
Compare “Electric Railway’’ Section of March 29 1919, page 17, under 
caption ‘‘Fares.’" See also V. 109, p. 1179. On Oct. 16 1919 transfers 
between the elevated and subway lines were discontinued. V.109, p. 1527. 

On July 8 1920 the Court of Appeals handed down a decision to tue effect 
tnat the Public Service Commission has authority under certain franchise 
agreements to hear rate increase petitions separately as to lines of the B. R. 
T. system, but nas not jurisdiction to hear petitions for increased fares 
relating to the system asa whole. The Court held that the following classes 
of franchises fall outside of the scope of the decision in the Niagara Falls 
case (V. 111, p. 188) and the famed Quimby-Rochester Street Railway case 
(V. 109, p. 271, 370): (1) All franchises granted by te Legislature; (2) all 
franchises granted hy municipal! authorities prior to Jan. 1 1875: (3) all 
franchises granted by municipal authorities subsequent to the passage of 
P.S. Commission iaw, July 1 1907. The receiver has applied for in- 
creases in those cases which are within Ee puriecioton of the P. 8.Comm. 
under the above decision. For further details see V.111,p.188. Compare 
V. 111, p. 1751; V. 112, p. 651. No later information. 

Fire-Cent Coney Island Fare.—Effective May 1 1920 the eco. reduced fares 
to Conev Island to 5-cents. Comoare V. 110, n. 1526 

Bus Operation Held Illegal.—On April 1 1920 Supreme Court Justice 
Sropsey decided that the operation of buses in Brooklyn by the city in com- 
petition with the co.’s lines was illegal. V. 119. p. 1414. See also V. 110, 
p. 2658, under caption ‘‘Rapid Transit in New York.” V.115, p. 542, un- 
a SO 

Wreck and Damage.—A wreck occurred on Nov. 1 1918 on the Brighton 
Beach line, resulting in the loss of nearly 100 lives and injury to more than 
100 persons. V. 107. p. 1836: compare V. 112. p. 371. 

Stock Increase.—On Jan. 3 1913 increased its auth. stock from $45,000,000 
to $90,000,000. The new stock was issued from time to time up to July 1 
1914. exclusively for the conversion of 4% bonds of 1902. V 96. p. 61. 

In Feb. 1917 applied to P. S. Comm. for auth. to tissue $299.543 addi- 
tional Brooklyn Queens County & Suburban RR. bonds. Up to March 27 
1920 authority had not heen granted. No later information. 

Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. 8. Comm. to compel completion of the city transit system in accord- 
ance with the contract of March 19 1913. The »laintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished aud still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
company agreed to equip and operate. For further details see V. 107. p. 
2288. [n Apr. 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. Ry. Co. filed a bill of complaint in the U. 8S. Dist. Court 
to compel the carrying out of these contracts and to recover alleged damages 
incurred as a result of the city’s alleged failure to perform its contract 


ter two gh go 
under any of these mtges., which are created ae | 
cates of indebtedness as issued from time to time. 





obligation. V.114, p. 1764. The city has filed an answer asking the dis- 
missal of the suit. For details see V. 114, p. 2 : 

Plan of Transit Commission for Merger of New York City Street Railways .— 
The N. Y. Transit Commission on Sept.29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 113. p. 1431. 

Mayor Hylan’s Transit Plan.—For summary of Mayor Hylan’s plan, made 
public Aug. 27 1922, providing for a municipally owned and operated sub- 
way system see V. 115, p. 1100, under caption ‘‘Rapid Transit in New York 
Oity.*’ 

Report of Transit Commission.—For year end. Dec. 31 1921 will be found 
in V.114, p.301. . ‘ 

Objections to Valuation of Transit Commission.—V. 114, p. 1285. 

Validity of Transit Law Upheld.—See V. 114, p. 304. 

New Mortgage.—At a special meeting held May 23 1918, stockholders 
ratified the creation of a new mortgage for $150,000,000 to take the place of 
the present Ist & ref. mtge. of 1902, to which it is generally similar in 
amount, character and scope. It was proposed to use the new bonds as 
follows: (a) $7,000,000 for retirement of bonds issued under B. R. T. mort- 
gage of Oct. 1 1895; (b) $53,033,000 for taking up, exchanging or retiring 

onds of constituent cos.; (c) $27.621,000 to replace B. R. T. refunding 4s 
(d) $29,619,000 as collateral for loans; (e) $1,350,000 to reimburse the co. 
for the cost of $625,000 Coney Island & Bklyn. RR. Co. cons. Mtge. bonds, 
$650,000 Sea Beach Ry. Co. Cons. Mtge. bonds (these, however, were paid 
off in March 1919 with part of the proceeds from the sale of some dock 

roperty), and $200,000 Bklyn. wd RR. Co. Ist & Ref. Mtge. bonds; 
ef) $31, 77,000 for acquisitions, additions and improvements. Interest rate 
and redemption privilege for new bonds to be fixed at time of issuance. 
Such of the bonds as may be determined by the directors may be made 
convertible into the company’s stock. For further details see V. 106, p. 
1900, 2227; V_ 107, p. 703. 

Note Extension.—Because of adverse conditions existing at the time, the 
co. found itself unable to take up the $57,735,000 secured notes which 
matured July 1 1918. The co. arranged for an advance from the War 
Finance Corp. of $17,320,500, or 30% of the face value of the maturing 
aotes, for a period of 3 years at 7% on the condition that holders of the 
notes exchange at least 70% of their holdings for new 3-year 7% notes. The 
co. accordingly offered the noteholders for each $1,000 note (a) $300 cash 
and $700 face amount of new 3-year 7% Secured Gold notes, or (b) $1,000 
face amount of new notes. Holders of over 94% of the notes having ac- 
cepted this offer, the plan was declared operative July 16 1918. p to 
March 1 1920 holders of $55,146,000 of notes had chosen so (a) and 
holders of $2,084,000 option (0). V. 106. p. 2648, 2755; V. 107, p. 290. 694 

STOCK AND BONDS— Interest. Outstanding. Maturity 
Stock , $90,.000.000 ($100) Q-J $74,455,159 See tex 
Receiver's certifs Ser A $20.-| 1919 68F-Al_ 14,000,000 Feb1 1923 

000.000 ($1,000) gold Callable at par and int. 


Brook Rap Tr list ref mtge,{ 1902 428 J-J 23,439,000 July 1 2002 
$150.000,000, gold. c*&rtf{Central Trust Co., N. Y., trustee. Cou 


., trus oO 
bonds ($1,000); registered ($1,000, $5,000) 
B R T consol and ref mtgej 1918 See text 1928 
$150,000,000 Columbia Trust Co., N. Y., Trustee. 
Brock Rap Tran gold mtge,{ 1895 5g A-O 16,970,600 Oct 1 1948 
$7 .000, c*ntf\d Int. at Central Tr. Co., N. Y., trustee. 
B RT secured notes $57,735,-{ 1918 J-J 57,230,000 July 1 1921 
000 ($100,$500&$1 900) stf Central Union Trust Co., N. Y., tee. 
Brooklyn Heights RR firsts 1891 5 A-O 50,000 Apr 1 1941 
mortgage, $250,000 _... tf|Int.at People’s Tr. Co., Brooklyn, trustee. 
Brooklyn Queens Co & Sub/ 1894 65g J-J €1,500,000 July 1 1941 
first M, $3,500,000 _ntf|Guar. Trust Co., New York, trustee. 
First consol M, na p&is 1894 58 M-N m2,834,000 July 11941 
(end), $4,500,000__-_ntf|Central Trust Co., New York, trustee. 
Jamaica & Brook RR first! 1889 58 J-J 2,000 Jan 1 1930 
mortgage, $240,.000__-. tf| Central Trust Co., New York, trustee. 
Brooklyn Union Elev lst M,{ 1899 5¢@F-A 15,967,000 Feb 1 1950 
f\Int. at Central Tr. Co., N. Y., ee. 
tg 1899 4¢e@F-A 7,000,000 Aug 1 1949 
7,000 ,000($1,000) .¢(gu)ntf| Int. at Central Trust GCo., N. Y., trustee. 
assau El RR Co cons M/[ 1898 428J-J  p10,347,000 Jan 1 195) 
bonds ($1,000). $15,000, Guaranty Trust Co., N. Y., trustee. Bonds 
c 


000 rtf|guar. by end. by Bklyn. Heights RR. 
First mtge bonds (closed) tf} 1894 roy rn Apr 1 1944 


5 A- 
Hamilton Trust Co., ., trustee. 
Atlantic Ave. gen mortgage 1 1931 


1891 5 g A-O c2,.241,000 Aor 
old (closed) ntf| Brooklyn Trust Oo., trustee. 
Atlantic Aveimprovement,{/ 1894 5¢« J-J 220,000 Jan 1 1934 
) tf|Central Trust Co., New York, trustee. 

1893 58g A-O 121,000 Oct 1 1933 
Franklin Trust Co., N. Y., trustee 

1912 5¢e¢J-J n2,265,000 Jan 1 1966 
Interest at Central Trust Co., New York. 


$500) gold Trustee. 
Coney Is! & Bklyn Ist consol/ 1898 4¢ J-J 31,987,000 July 1 1948 
M $2 w York, T 


000,000 gold__._ntf| Mercantile Trust Oo., Ne rustee. 
k1,500,000 Jan 1 1955 


$100,000,000 ($1, 





age $10,000.-' 19094 48 J-J 
.000)__.-c*tf| Mercantile Trust Co., New York, T 1 
Bkiyn City & Newtown! 188 J-J h1,993.000 July 1 1939 
Ist M $2,000,000__-_ntf aeercnatte vaunt Co., ann York, Trustee. 
0 


Real estate mortgages 


Rental payments in addition to payment of fized charges— 

Prospect Park & Coney Island RR., yearly rental 45.000 

c Ktlantic Avenue general mortgage 5s of 1931 were subject to call in 
1909. but many of them (how many is not known) have been stamped. 
releasing them from the liability to call. 

d The Central Trust Co. of New York was trustee of this mortgage until 
Oct. 1903. when Colonial Trust Co. (since consolidated with Trust Co. of 
America—latter being merged into Equitable Trust Co.) was substituted. 

e Not including $2,000,000 held by Brooklyn Rapid Transit Co. 

4 Not including $8,000 owned by B. R. T. Co. 

Not including $7,000 held in sinking fund. 

k Not including $732,000 owned by B. R. T. Co. 

| Not including $30,000 owned b » Me We Ce 

m Not including $50,000 owned by B. R. T. Co. 

n Not including $57,735,000 owned by Brooklyn Rapid Transit Co. 

p Not including $1,161.000 owned by B_ R_T. Co. 

s Not including $13,000 held in sinking fund. 

z Not including $24,182,000 owned by B. R. T. Co. and constituent cos. 


Stock.—In the reorganization of the Long Island Traction, the old $30,- 
000.000 stock paid an assessment of $10 pe $100 share, the old stock being 
reduced to $20,000,000, and $7.000.000 of 5% bonds being authorized, 
against $3,000,000 of Long Island Traction. $64,840 stock in addition 
to amount reported outstanding is held in treasury. 


Dividends .—First div., 1%, paid Apes 1 1909; von ( 1%; Oct., 1%. In 
1910. 444%. In 1911 and 1912, 5%: in 1913. Jan.. 14%: Apr.. 14%; in 
July increased rate to 14%: same rate quar. to and Incl. Jan. 1918. April 
1918 , af Goteesen (ese . 106, p. 1125, 1576). No cash dividends may be 

aid during life of 3-year notes. 

, Interest on Bonds, Where Payable.—Interest on the Brooklyn Rapid 
Transit mortgage of 1902 for $150.000,000 and the two Elevated issues is 
payable at Central Union Trust Co.: on Nassau Electric bonds, including 
Atlantic Avenue and West End issues, at the Central Union Trust Co., 
N. Y.: on the Brooklyn Queens County & Suburban mortgages and the 
Jamaica & Brooklyn first mortgage at the Brooklyn Trust Co., Bklyn. On 
the B. R. T. secured notes of 1912 and on N. Y. Mun. Ry. Corp. Ist M. 
bonds at Central Union Trust Co. Int. on all Coney Isl. & Bklyn. bonds 
is payable at Central Union Trust Co., N. Y. On Bklyn. Heights RR. 
Ist M. at People’s Trust Co., Bklyn. 

Secured Notes. —The 1918 notes are secured by pledge of an equal amount 
of First Mortgage 5s of New York Municipal Ry. rg a and by $29,- 
900.000 Consolidated & Refunding Mtge. 10-year 6% nds. he in- 
denture also provides for the exchange of the $10,000,000 B. R. T. Ref. 4% 
bonds pledged as security for the old issue for new 10-year 6% Consol. & 
Ref. bonds as soon as the Ref. 4s can be released from the old indenture. 
During the life of the notes the co. may pay no dividends upon its capital 
stock in cash or in securities or scrip unless such securities or scrip shall rank 
subsequent to rights of noteholders. The notes are red. all or in part on 
any int. date on 30 days’ notice at a premium of 4 % for each 6 mos. which 
the notes may still have to run at the date of redemption. V. 106, p. 2755. 
Listed on New York Stock Exchange. V. 108, p. 1510. 


Mortgage for $150,000,000.—Stockholders authorized March 20 1902 
first refunding 4% gold convertible bonds for $150,000,000. $59,179,000 
were reserved to retire bonds issued, or to be issued, under mortgages of 
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stituent companies and the $7,000,000 Brooklyn Rapid Transit 5s: 
and the rest for improvements, additions and acgulisitions. as needed 
from time to time. The mortgage 
in bonds or their proceeds be at all times at the disposal of the company 
for the purposes me sntioned. See V. 74, p. 377. As this fund is re- 
duced for any of the purposes authorized, more bonds may be authenticated 
by trustee and delivered to the company on ite order. These bonds were 
convertib! a stock, par for par, before July 1] 1914. and $29.619.000 were 
so converte 
2000 at 110 s interest, after that at par and {nterest. See listing applica 

sin V. 8) 1856, 1857, for list of securities pledged for the bonds: alsc 
Hing epplications in V. 82, p. 517; V. 83, p. 1122; V. 85. p. 1523; V. 86 
D. 923: V. 90. p. 786 

Bonds .—Of the $7,000,000 50-year gold 5s of tne Brooklyn Rapid Transit. 
$3,000,000 went to stockholders for assessment. For description of prop 
arty covered by the mortgage, see V. 62, p. 1138. See also V. 67. p. 904 


The total authorized issue of first consolidated mortgage gold 5s of the 
Brooklyn Queens County & Suburban RR is $4,500,000, of which $1,616..- 
000 are reserved for extensions, on which they will bea first lien. Of the 
$2,884,000 outstanding, $2,2: 55,000 in 1898 were endorsed with the guar- 
anty of the Brooklyn Heights RR. Co. as to prin and interest. and in Jan 
1899 provision was made for guaranteeing the remainder upon the payment 
of $10 per bond. Both B.Q C.& S58 loane are subject to call from 1916. 

The $650,000 Sea Beach Ry. 4% bonds due Sept. 1 1916 were taken uy 
at maturity by the B. R. T. (retired in March 1919). V. 103 p 843 
The B. B. & W. E. Ist 5s, due April 1 1917, were also taken up by the 
B. kK. T. at maturity. 

The Nassau Ei. ist cons. M. bonds are guar. (by end. on each bond 
by the Brooklyn Heights RR. Besides covering the mileage directly owned 
they are a lien by a supplemental agreement upon the stock of the C onep 
Isiand & Gravesend Ry. and will become a direct lien on this line should . 
become merged in the Nassau Electric. Of the total of $15,000,000 Bonde 
authorized, the unissued remainder ($3.242.000) is for prior liens. See 
listing application in V.72 p. 342 

In Dec. 1918 it was announced that the Brooklyn Union Elev. 4-5% 
bonds and the Kings County Elev. 4% bonds would be guaranteed upon 

resentation on certain dates during the year of 1919 by the Brooklyn 
Freights RR. Co. V. 107, p. 2475. 


* Coney Island & Brooklyn Bonds.—Of the $10,000,000 bonds auth. by Dy 
mtge., $4,000,000 are reserved for prior liens and $3,768,000 are reserved 
for ext. and imps. No sinking fun , and bonds cannot be called. 


MILEAGE .—The 6 system mm includes: First Second Sidings, 
Name— Track. Track. &C. 
Brooklyn Heights RR 1.851 
xBrooklyn City RR 10 101.655 
Bklyn. Queens Co. & Suburban RR. 31 246 30 52 
Nassau Electric RR 69.67 68 0&3 
Coney Island 3.307 
South Brooklyn Railwa 459 
Prospect Park & Coney 8.399 
Coney Island & Bklyn. 22.490 
New York RM, RR. 
New York oe Ry. Co 53.173 
1.762 
1.707 


con 


tio: 





~~ Total 





49.655 
231 


156.032 


3.755 
3.509 


3.700 


Trackage on N.Y. & Brooklyn 
Rapid transit “4 
Surface lines 

Trackage on Willlamsburgh Bridge— 
Surface lines 1 1.741 .218 

N.Y. Mun. Ry.—Lessee City of N.Y. 26 "854 26 .693 23 .002 76.549 


332.897 321.841 128.290 783.028 


; x Brooklyn or RR. no longer part of system, lease having been abro- 
gated on Oct. 18 1919. oes 


EQUIPMENT Dec. 31 1919.—5.280 cars. Closed cars, 1,279: open cars, 
1,171; convertible, 667; semi-convertible, 1,059; subway, 580; miscellaneous, 


524. No later figures furnished 











xTotal miles operated 


INCOME ACCT. BKLYN. RAPID TRANSIT AND CONSTITUENT COS 
FOR CAL. YEAR 1919 AND YEARS ENDING JUNE 30. 


Cal. Year 
1919. 


s end. June = 
9 17-] 
771.044 074 760, 519. 397 


$34,140,417 $32,550,: a $29, ae et: $28, th 111 
925.288 722 1.908 


Py ys 








Yea 
1918-19. 


Passengers carried 
Revenue— 

Transportation 

Miscellaneous 








$35,065,704 ee sso g08-a57 


A 
me OWN 


$2,480 .439 
2.632,885 
2.667 809 
8 044,547 
1,194,715 

811,023 
280.100 
288 

2.443 652 
$20 .555.457 
$9.951,040 
1.729 


p 

Maintenance of way ---- $2 £74 
Maint. of epuipment--_- 870, 
Operation of power plant 
Operation of cars 

Damages & legal expense 
General! expenses 
Freight & mail ex 
Amer. Ry. Traf. 


ee 


0. exp. 


$25, 3h0 65 56 
$7 .922.674 
509,724 


$28.714.467 
$6 .351.238 
___ 751.397 
$7,102,635 
8.142 008 


$19. (092. 521 
$10.411 eit 
427.815 


Net earnings 
Other income 


Total income 
Fixed charges (net) 





“$8.432.398 $10.3: a 769 $10.839.313 
8.011.474 


he * 6.246.715 5.644.074 
$420,924 $4.112.054 $5,195,239 
(3) 2.233.659 (6)4,467.318 


$420,924 $1,878,395 $727.921 


LATEST BARN IN GS —For years end. June 30 (entire system): 
per. Rev Net,art.Tar. Oth Income. Deduct'ns Balance. 
1921-22_ __- $34 544.093 $10,296,972 $1,656.070 $8,865,622 sur&3.087.419 
1920-21__.. 30,972,085 2.657.174 1,660,590 9,198,699 def4,880.934 


RESULTS OF OPERATION FOR THE 12 MOS. ENDED JUNE 30 1921. 

(Includes all cos. formerly comprised in Brooklyn Rapid Transit System.) 
Operating Def.after Non-Oper. Net 
Revenues. Tazes. Items. Income. 


3 
d2.486 108,142 
Cr.240.989 4: 





Dividends 
Balance 


Charges. 


s 
826.803 
683 690 

75,206 
560.095 
162.905 

1,166,890 
338.747 


Bklyn. Hets. RR. 71,0 62 
Bkln. City RR.b.10, 4: 57. 171 

W'msburg Bdg = 256,226 
Bkin.Q.Co.&Sub. 1,855 .656 
Coney I. & Gr. B. 138 ,444 
Nassau Electric. 4,679,240 
Coney Isl. & BkiIn 2,462,958 
South Brooklyn. 944,215 C 346,417 
N.Y .Consol. RR -20,995 ,227Cr 6,290,156 d4,66 


~~ Note. —'i‘he ‘‘deficit after taxes’’ is the result after Goducting 
expenses and taxes from operating revenue. ‘The ‘‘charges’ deductions 
from income’’) include the fixed charges for interest, &c., 
paid both for the several companies and their rec eiver 

b Lease of Bklyn. City RR. terminated and separate operation began 
Oct. 19 1919. d Deficit. 


Report of Transit Commission.—See V. 
p. 2816. 


OFFICE RS.—Gen. Mer. under Recelver, W. S. Menden; CSelrmen of 
Board, Nicholas F. Brady; V.-P. & Treas., C. D. Meneely; 
Bennington; Comp., Howard Abel. Offices, 85 Clinton &t.. , oe 
—V. 114, p. 408. 518, 737, 1061, 1285, 1532, 1764, 2358, 2822: w+ Ban 
p. 72, 182, 435, 542, 868, 987, 1428, 1531, 1729, 1836. 


COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT CoO, 
(1) New York Consolidated RR. 


Receiver Appointed.—See Brooklyn Rapid Transit above. 
Receiver’s Certificates.—See B. R. T. above. 
Financial Status.—See under ‘*B. R. T."" in 647, 740. 1613. 
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114, p. 301. Compare V. 113. 


ELECTRIC RAILWAYS 


rovides that a fund of $5,000,000 | 


They are subject to call on any interest day until the year | 


| York 
| construction under the 
| tract for construction of new terminal was let tn March 1916. 

are in operation from Sheepshead Bay to Culver Terminal. 
| terminal was to be ready for use before the close of 1919, with the exception 


| Operation 
on May 
| completed in 1920. 

Avenue Subway. V. 


of cars over the Williamsburgh Bridge. 








[| Vou. 115. 


ORGANIZATION —lIncorp. at Albany on Noy. 30 1912 as a consalida- 
tion of the weg ty Union Elevated RR., Sea Beach Ry. and Canarsie 
RR. V. 95, 1608. Brooklyn Rapid Transit owns or controls $13 .430,- 
R31 out of the ‘$13,900,000 common stock and $4.785,.985 out of the $5.- 
000,000 preferred stock. 


Owns all the outstanding stock of the N. Y. Municipal Ry Corp. (which 


| holds the contracts made with the City of New York in 1913 for the opera: 


tion of subways, &c.) and guar. ite bonds, p. & i., 
Lease.—All! rights, &c., of the N. Y 


jointly with B. R. fF. 
Municipal Ry. Corp. under its con- 


| tract with the city have been leased and assigned to the New York Congoll- 
| dated RR. 


For terms. see statement of N. Y. Municipa! Ry. Corp. below. 
The New York Consolidated in 1915 leased for 999 years the Nassau 
Electric RR.’s terminal at Coney Island, the consideration being $226,090 
upon delivery of lease and $100 per annum from Aug 1915 which the New 
M unicipal Ry. Corp. was authorized to charge ore nst the cost oi 

ual system contracts. See V.101,p.447. Con- 
Two tracks 
The entire 


of the connection with the city-built Culver line. The latter was put inp 
as far as Kings Highway on March 16 1919, and to Avenue X 

10 1919. The connection with the Coney Island Terminal was 

1 ae line vA finally operate as a branch of the Fourtb 
O7 ° p. é 7 , 


Favoraole Decision.—In April 1918 the Appellate Division of the Supreme 


| Court upheld the decision of Supreme Court Justice Erlanger in April 1916, 


holding that under the contract with the city, dated March 19 1913. the 

company was relieved from the obligation A Poe. tolls for the operation 
‘ p 76. 

Division of Earntr ae with City —As the "Stan York Consolidated holds. 

ander assignment aod lease, all the rights acquired by the New York Munict- 

pal Ky. Corp in the latter's contracts with the city, all the earnings 

crue to It. The division of earnings is on the following basis: 


1 To the company, $3.500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system Out of this reservation the company pays interest charges 
on capital investments prior to Mar. 19 1913 in the then existing railir 


2. To the company, 6% on its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 


3. To the city, interestand 1% sinking fund on Its investment in cost of 
construction. 


4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 


Resulis of Temporary Operations of Lines Under Contract with the Cty 


Year end. Year end. Aug. 4’ 13 to 
June 30°19. June 30°18. June 30°19. 
$15.710.096 $13,057,406 $66,433,851 

378.416 $8,.296.955 $42.817.768 
5,886,201 5,166,201 26,613,632 


$17.264.617 $13,463,157 $69,431,400 

Deficit in company’s preferentials- _ - $1,554. 521 $405 ‘751 $2,997,549 
Interest paid by city on its cost of con- 
struction of property placed in op- 

eration plus sinking fund of 1%. -. 5,196,051 1,428,610 10,181,908 


Total deficit $6.750.572 $1,834,361 $13,179, r 


Deficits in city’s charges during temporary operations to be added t 
ee o oost he hee of city-owned lines. Compare V. 106, p. 1348, 1795, 
p 


STOCK AND BONDS— Date. Interest. 
Jom stock . $13.900,000 ($100) __ -M 
Pref stock , $5,000,000 ($100)- Q-M 5.000.000 Dec'l18 1 
Bklyo Un E! Ist M, $15,967,-{ 1 5¢ F-A 15,967 000 Feb 119 

gold, y = till 1905, \ tnterest at Central Trust Co., New York. 


since 5% ($1,000) t Trustee. 

Kings County El Ist M.gold,f 1899 4@ F-A 7,000,000 Augl 1968 
$7 .000,000 ($1,000) c*ntf\ Int. at Central Trust Co .N. Y.,. Tru 
Bonds .— Bonds of the Brooklyn Union and Kings County Elevated ‘an. 

companies are guar. p. & i. by Bkiyn. Heights RR., guaranty to be stamped 

upon bonds upon presentation. In Feb. 1902 began stamping bonds witb 


uaranty. Certain days each month are designated for stamping. See 
. 106. p. 188. Both tssues are listed on N Y Stock Exchange. 


DIVIDEN DS.—The first div., of 2%, on the cld Bkiyn. Union Elevated 
RR. pref. stock was paid June 29 1901; in 1902 and 1903, 3%; in 1904,3«%% 
in 1905. 4%; in 1906, 44%: in 1907 to 1911, incl., 5% per annum: in 1919 
June, 2%%; Dec.,6%. Oncom., Ist div., 5%. ppbald J 10 1910; Dec.. 
2%%. n 1911, 5%. In 1912. June, 24%; Dec., 


In Nov. 1912 became part of the N. Y. Consol. 
classes of stock of the latter have been as follows: 
Sept., 1%%: Dec.,1%%. 1n1914,8K%%. 
at the rate of 10% per annum. In Sept. and Dec. 1918 1%% quar. was 
paid on both classes of stock. None since. 


ROAD .—Embraces 232.581 miles of rapid transit track, of which 76.549 
miles are leased The New York & Brooklyn Bridge has 3.755 miles of 
track In addition. When all the lines embraced in contract with the city 
have been completed, will consist of approximately 285 miles of track, In- 
cluding trackage rights over the Astoria and Corona ‘\Sergme County) lines 
enjoved mutually with the [nterborough Rapid Transit Oo 


OFFICERS.—Pres., John H. Hallock; V.-P. & Treas., oO. D. Meneely; 
Sec., J. H. Bennington; Comp., Howard Abel.—V. 103, D. 884; V. 112, p. 
744. 


(a) New York Municipal Relivay Corporation. 
Receirer Appointed.—See B. R. T. above. 
Receiver’s Certificates. en _. i. Me above 

Financial Status.—See under “‘B. R. T.”’ in vy. 112. p. 647. 740. 1613. 


ORGANIZATION .—Incorp. in N. Y. on Sept. 27 1912 to operate the 
enlarged transit system (elevated roads and subways) covered by the agree- 
ment between the company and the city, and to construct and Own sucb 
parts a ~~ Lo as are scheduled for private rather than public owner- 
ship. 5. p. 818. The lines to be constructed by the city are leased to 
the 5 ae or a period of 49 years from Jan. 1 1917 and are operated 
by the company in connection with the previously existing railroads of the 
New York Consolidated RR. Co. (ss enlarged and extended) as one system, 
and for a singlefare. The city-constructed lines may be recaptured by the 
city after 10 years upon payment to the company of a fixed percentage of 
the latter's investment in construction and equipment (115% at the end of 
10 years and a gradually diminishing amount in succeeding years), so that 
the company will receive an amount which. with the accumulations of its 
sinking fund, will at least make good its investmant. 

In March 1913 the P. S. Commission approved a o @tract with the Brook- 
lyn Heights RR. for the use of the Lutheran Cemetery line. This ane was 
elevated and was placed ir ~peration Feb. 22 1915. V. 100, p. 7 


LEASE TON. Y. CONSOL. RR.—On Mar. 26 1913 the P. 8. Ceiem. 
sanctioned the lease and assignment to the N. Y. “Consol. RR. of all rights 
under the contract with the city respecting new rapid transit lines. (See 
V 96. p 360, 947). The company also transferred to the N. Y. Consol. 
RR. the certificates for extensions and additional tracks, as well as on 
real estate in Brooklyn and the above-mentioned contract with the ores 
Heights RR. regarding the Lutheran Cemetery line. The lease calls 
6% dividends on the Y. Municipal Ry. Corp. stock. 

The Municipal Ry. Corp. agrees to furnish all the money necessary to 
carry Out the terms of the dual system contracts and has the option of doing 
all the construction work and acquiring all the equipment, or of requiring 
the Consolidated Co. to do so on reasonable notice. 

In August 1913 th: P. S. Commission granted authority | to issue $400,000 
additional stock . of which $100,000 was issued in April 1915. Up toJune 30 
1919 only $200,000 stock out all owned by New York Consolidated RR. 

In March 1916 the co. applied to P. 8S. Comm. for auth. to issue $697 ,500 
additional stock to reimburse the B. R. T. for commissions and fees for 
counsel paid out in connection with the dual subway system financing. 
Still pending. 

Wins Suit.—Justice Lazansky in the Supreme Court, Brooklyn, in May 
1921 upheld the verdict of $495, 671 obtained by the co. against the Inter- 
national Construction Co. 112, p. 2084. 

Default on Bond Int.—See B. R. T. above. 


ac- 








Outstanding. Maturity. 
$13.900.000 Dec 181\% 


Ming Divs. on both 
In 1913. June, 5%; 
In 1915 to and inel. July 1918 





Oct., 1922.] 
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STOCK AND BONDS— Date Interest. Outstanding. Maturit! 
Stock, $2,000,000 ($100) All the $200,000 out owned by N. Y. Consol 
First mortgage, $100,000. 1912 52 J-J $2,265,000 Jan 1 196: 


($1.000 & $500). oe c*&r_tf\Int. at Central Trust Co., N. Y.. Trustee 


Bonds.—Guar., p. & 1., by B. R. T. and N. Y. Consol. RR.$ 60,000,001 
were issued and sseheed as security for B.R.T. secured notes. $2.265.000 
of said notes were converted into bonds of this issue. Right of conversion 
terminated Jan. 1 1916. Semi-annual sinking fund began July 1 191> 
(minimum, .3175%; maximum, 4%). Bonds are subject to call as s 
whole, but not in part. except for datdes fund, at 107 4% on 90 days’ notice 
neg eS p. 2072. oe on N. Y. Stock Exchange in June 1916. V.101, 

. 2072; V. 102, p. 2255; V. 108, p. 2123; V. 112, p. 744, 1617, 2084. 

(2) chain Electric Railroad. —A trolley road. 

Receivership.—See B. R. T. above. 

Power Bills Made ist Lien Against Property.—See V. 109, p. 117 79. 

Financial Status.—See under “‘B. R. T."’ in V. 112, p. ete. oo _1613 

Objections to Valuation of Transit Commission.—V. 114, 12 


ORGANIZATION .—Chartered Mar. 13 1893 under wh Rn a New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the Rapid Transit Co. owns or controls all 
of the $8,500,000 common stock of the Nassau Electric and $6 394.775 
out of the $6.500.000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V 79. p. 102), the lease was ter 
minated on J _~ 30 1904. For order requiring universal ‘transfers, effective 
June 1 1914, “Brooklyn Rapid Transit ow further above. 

For lease of Conse [sland terminal to the N. Y. Consol. RR., see remarks 
ander that company aboveand under Brooklyn R.T.Co.in V. 101, p. 447 

Defauilt.—See B. R. T. above. 

STOCK AND glo 
Common stock, $8.500,000 ,500, 

Preferred 4% cum, 6,590,900 

**Birne Safety” equip trust) _.- 6% 208 ,000 
ctfs Trust No. 4, Series ‘‘A”’ { Fidelity Trust Co., 

Series ‘“‘B’’ certificates 

Bonds .—For details see Rapid Transit statement anes 

Equipment Trust Certifs.—Series ‘‘A’’ were issued by the Fidelity_Trust 
Co., trustee, and are secured by assignment of a lease covering 73 Birney 
one-man safety cars, for which purchase money notes asgrogaeing 3 $372 926 
of Lindley M. Garrison, receiver of the Nassau Electric  *!, Z 
System have been deposited. These cars were acquired under lease by the 
receiver, on order of the Court, and with the approval of the N. . 8. 
Commission. This issue represents about 50% of the selling prices of these 
cars, the balance having been paid in cash (20%), “and by an issue of $129,000 
Series ‘‘B’’ certificates which are deferred in lien. V. 110, p. 465. 


ROAD.—Embraces 146.409 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 94 miles (19 miles of track), which ts leased 
for 99 years from June 1 1877 to the Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly @ percentage 
of — , was changed in 1895 to $60,000 yearly. V. 61, p. $28. Litl 
gation has arisen +s Long Island RR. regarding the use of Atlantic 
Avenue. See V. 74, 1139. In Oct. 1910 N. Y Courtof a decided 
that the city had the right to tear up rails, but city has taken no action 
tooking to the exercise of the right. 


DIVIDEND.—First div. on pref. under anes was paid pes. 31 1900, 4% 
1901 to 1907 incl., 4% per annum; in 1908, Nov., 2%: in 1909, Nov 2% 
in 1910 and 1911, 4%: in 1912, May, 2%; Nov., 2% reg. and 4% on account 
of arrears. In 1913, May, 2%; Nov.. 4%: 1914 to 1917 incl.. 4%: none since 
—V.110, p. 465: V. 112, p. 744; V. 114, p. 306, 1286, 1: 534. 

(3) Coney Island & Brookivn RR. 

Receivership.—See B. R. T. above 

Foreclosure Proceedings.—Int. due , 1 1919 on the company’s bonds 
having been defaulted, Judge Mayer, in March 1920, authorized the Bank- 
aft ad oe N. Y., to bring a foreclosure suit against the company. 

Gelscslone to Valuation of Transit Commission .—See : 114, p. 1286. 

Financiai Status.—See under “B. R. T.”’ in V. 112 647, 740, 1613. 

In Dec. 1913 the Coney [sland & Gravesend Ry. eabanding? of tne Bklyn. 
Rap. Transit) received permission from the P. 8S. Comm. to acquire 26.370 
shares of the stock of this gommeny Coney Island & Gravesend Ry. owns 

2,637 ,000 and the B. R. T. $49,500 of the co.’s stock. Bklyn. Rap. Tran. 
Co. owns $625,000 consol. mtge. bonds ef 1904. 


ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run 
oiling over the Brooklyn Bridge Feb. 15 1898. See V. p. 383. 

Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but legal proceedings com 
pleting merger with Coney Island & Brooklyn were not effected until 1910. 

Default.—See B. . T. above. 

STOCK AND BONDS— Date. Interest. 
Stock , $3,500,000 (par $100) § Q-M $2.983.900 June ‘18, 1 
First consolidated mortgage{ 1898 4e J-J 21,987,000 July 1 194 

$2,000,000, ntf eee ¢ i es Co., New York, Trustee. 
Consol mortgage, $10,000,000! 1904 2.125.000 Jan 1 1955 

gold ($1 ) c*tf atl a o. New York, Trustee 
Brooklyn City & 1889 5 J-J 1,993,000 July 1 1939 
first mort $2,000,000__ntf\| Mercantile Trust Co. it Y.. Trustee. 
Real estate mortgages 5% 257 


z Not including $13.000 held in sinking fund. 

y Not including $107.000 held in treasury. 

z Not including $7,000 held in sinking fund. 

mene 5 Interest.—Int. on all above bonds payable at Cent. Tr. Co., 


Interest. Outstanding. Maturity: 
$85 00 


Outstanding. Last div.&c. 


N. Y. 
—Of the $10,000,000 consol. m OOK: bonds of 1904 auth. by mtge.. 

$4,000,000 are reserved for prior liens and $3,768,000 are reserved for exts. 
and\impts.; $107,000 in treasury. Nosink. fund and bonds cannot be called. 


ROAD .—First track, 23.178 miles; 2d track, 22.490 miles; misc. track 
6.948 miles; total oper.. 52.616 miles. 460 passenger and 26 service cars 
, tw fe —In 1895, 6%: in 1896, 5%; tn 1897, 6%: in baat R44 &; 
V. 67. p. 955. Ia 1899 and 1900, 10%: in ‘a fn 1902. 1903 and 
1904, 18% a; in 1905, 10% ; in 1906, 8%; la 1907. %. Eh... there. 
after to Jan. 1914, when 6% was pald. In 1915, Jan. "Gh. June, 14% 


Dec., 3%. In 1916 and i917, 6%. In 1918, Mar., 1% %: June, 14%. 
None since 


OFFICERS.—V.-P. & Treas., C. D. Meneely; Sec., J. H. 
ree Howard Abel.—V. 99, p. 1214: V. 106, p. 924: V. 
887 110, p. 969: V. 112. p. 743; V. 113, p. 2818: V. 

(4) Prospect Park & Coney Island RR. 

ORGANIZATION .—lIn Oct. 1915 the P. 
ep te Ry. (controlled by B. R. 

1,768 & shares owned by the L. I. 
to time as offered. V.101 
annual rental of $45 >. 000. 
1920. V.113. p. 534. 

STOCK AND BONDS— 
Stock, $100 


ROAD.—Embraces 9.281 miles | first track, 8.399 m. second track, 
8.327 m. sidings, &c.; total, 26.007 es. 
EARNINGS. —Now included in Fanon of B. R. T.—V. 113, p. 534. 


mon reten: 
109. 72, SS, 


114, p. 1386, 1650. 


S. Comm. auth. the South 
T.) to purchase at $200 per share the 
RR. and the minority holdings from time 
, p.1464 Road had been operated under lease at an 
All the outstanding bonds were paid off during 


Date. Interest. 


Ot eO O08 . Maturity 


MANHATTAN BRIDGE THREE-CENT LINE. 


CRGA NIZATION —{acorp. in New York. Began operat’'g in Sept. ‘12 

Franchise to operate from Flatbush Ave. (Brooklyn) to ssanaowes ap 

proved by the P. S. Comm. on Aug. 14 1912.—V. 94, p. 912; V. 95, p. 420 

See also V. 114, p. 2823. 

For two decisions nanded down by the Appellate Division of the Supreme 

Soe Sere to the co., see V. 97, p. 1733. See also V. 106, p. 1797; 
p ‘ 


STOCK .—Authorized, $1,000,000: outstanding, $450,000. 


Dietdends .—Initial 7: dividend of 1 paid Mar. 1914 (V.98. p.523 

same rate quar. to and incl. March 1916. one to June 1918, when 1 (4 %e 

wee to Same rate has been pald regularly quar. since ‘to and inc! 
sept 


» ROAD.—Onperates 4.02 miles of track from Canal St. and Bowery, 
N. Y., over Manhattan Bridge, through Flatbush Ave. extension to Ful- 


ton St., Bklyn. 16 cars. 





Year end. Gross 
June 30— Earnings 
1921-22_- 


Net Other Tazes,Rents, Balance, 
Earnings. Income. Amort..&c.  dends. Sur. or Def. 
.$285,059 $62,474 $4,192 $41,832 (5%)$22,500 sur. $2, 334 
1\920-21_.-.$292.705 $64.727 $3,914 $42,462 (5%)$22.500 sur.$3,679 
1919-20. 241.499 54.145 3 (235 33.575 (5) 22.500 sur 1,305 

Total surplus June 30 1922, $19,704. Passengers carried during 1921-22, 
4 Ne ihe In 1920-21, 11,560,501 were carried, against 9,105,790 in 

OFFICERS s., Fred’k W. Rowe: V.-Pres , Frederick D 
and Chas. J. Edwards; Sec., Walter Hammitt; Treas., Ed. T. 
V. 97, p. 1733; V. 98, p. 523; V. 106, p. 1797; V. 114, p. 2823. 


VAN BRUNT STREET & ERIE BASIN RR.—A trolley road. 


ORGANIZATION, &c.—Chartered Feb. 15 1861. In August 1919 and 
again in July 1920, the P. S Comm, denied the Co.'s +k for — 
to increase fares from 3 to 4 cents. V. 109, p 677: V. 111, 
$200,000, all issued; par, $10. Bonds, $75,000 Ist mtee authorized; 
$31,000 out. Track, 2.32 miles, changed to electricity in 1898. 6p 
cars. Earnings for year ending June 30 1921, gross, $90.695; net Dfter 
taxes, $9,919; other income, $1,315; int., &c., $2, 060; surplus, $9,205. 


OFFICERS.—Pres., John F. Murphy; V.-P., D. W. Sullivan; Sec. and 


Treas., Wyllys Terry. Office, ro Van Brunt St.. Brooklyn, N. Y.— 
V. 108, p. 2331; V. 103, p. 677; V. 111° p. 390. 


—_—_ ——— 


Mackay 
Hor will.— 





— 


BUFFALO, N. Y. 
BUFFALO & LAKE ERIE TRACTION CO.—A trolley road. 


Receivership.—On application of the New York Trust Co., mors n° 
trustee, Justice Brown in the Supreme Court at Buffalo on July 7 1 
appointed Geo Bullock receiver. V. 101, p. 129. 


Sale, &c.—On Julv 1 1920 Justice Wheeler in Supreme Court at Buffalo 
handed down a decision allo wing the company to discontinue its lines within 
the State of New York, effective Sept. 15 1920. The Court, however, has 
authorized the receiver to continue operation until further instructions are 
issued. The request of the company that it be allowed to dismantle the 
road was denied. The Court directed the receiver to advertise for bids 
for the property in full or in part. In Oct. 1920 all bids received were 
rejected. V. 1, p. 1660. The line between Fredonia and Dunkirk is 
excepted from the order. The Court believ ys this section can be operated 
ee Ys V. 111, p. 293: see also V. 111, 791; V. 112, p. 743; V. 115. 

. 1836. No furt her de ve Hnentod nts. 


Default.—The ie mm: having defaulted on the int. due Nov. 1 1912 op 
the first and ref. ! 5% bonds (subsequent coupons also defaulted), 
@ protective committee request the a. arr: to deposit their bon 
with Equitable Trust Co Wall St., N. Y., as depositary, or the Girard 
Trust Co. of Phila. as sib-depositary. 

The aforesaid committee aiso drew up a plan of reorganization (see 
¥V.97.p. 297 butin Dec. 1913 the plan was ahandoned. 

Sub Co.—Receivership.—Int. due May 1 1920 on the Hamburg Ry. Ist 5s, 
having been defaulted, John F. Burke was appointed receiver for that co. 
in Sept. 1920. Compare V. 111, p. 1082. 

ORGANIZATION .—ILncorporated in New York and Pennsylvania in 
Dec. 1906 and ts a consvlidation of the Hamburg Ry., the Dunkirk & Fre- 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erle Electric 
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electric 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 years from March 1 1901. In 1909 leased the Buffalo & 
Lack. Trac. Co. for 999 years (V. &&, p. 1001), but this lease was canceled 
in 1919. However, a new onerating agreement with this co. has been made 
providing for operation of interurban and freight cars into Buffalo. 
Also owns al! the outstanding stock of this co., and guarantees the bonds. 
AjJso owm ali stock (3750,000, ali out) of the Dunkirk Street es which 
company has a franchise in Dunkirk and has built about 5 miies of track. 

On July 17 1919 applied to N. Y. P. 8. Comm. for auth. to sell to the 
Niagara Lockport & Ontario Power Go. "480 shares of the Niagara & Erie 
Powe: Co 8 stock and to transfer to the Niagara & Erie Power Co. a right of 
way for an electric transmission line from Athol Springs to Dunkirk, a dis- 
tance of 34 miles, &c V. 109, S87 Transfer was completed April l 
1920. Seealso V. 112, p. 2419, under caption ‘‘ Niagara & Erie Power Co.” 

The receiver has been ~- i ae 4a the County Court at Erie, Pa., and 
Supreme Court at Buffalo, N. ssue $1,544,200 receiver's certificates 
to provide funds for im Lal. and extensions, of which $920,000 
were issued and outstanding Aug. 1 1921. 

Fare Decision.—In July 1918 the Penn. P. 8. Comm. dismissed the com- 

laints against a fare increase holding that an electric railway may increase 
ts fare beyond the 5-cent limit specified in a franchise ordinance when it 
is nectssa”y to do so to obtain enough revenue for operation and mainte- 
nance purposes. V. 107, p. 500. 

Rates.—Effective Dec. 26 1920, interurban fares were increased to 3.6 
cents per mile. Effective Sept. 1 1920, freight rates were raised 40%. In 
Oct. 1920 was auth. to increase cash fares to 8 cents. V. 111, p. 1660. 

Valuation.—On Oct. 12 1920 the Penna. P. 8S. Comm. fixed the va! rey 
of the ‘‘Erie Division’ at $4,100,000 for rate-making purposes. V. 11 
1660. For further details see V. 112, p. 468. Valuation of KEL 
outside of Erie placed at $775,000. See V. 114, p. 1532. 

STOCK AND BONDS— _s Date. Interest. Outstandi 
Common, $5,000,000 
Pref, 5%, $2,500,000, cum 

from July l 
lst and ref m 

000, gold ($1. 

Erie El M Ist ref sink fund, 
$1,250,000, goa ($1, aye 


Maturity. 


1906 


000 ‘Apr 1 1941 

Interest A New York Trust Co., Trustee. 
New bd Ma fl 

-{ 1906 745,000 Nov 1 1926 

Int. at Ea u A. ry Trust pF N. Y., Trustee. 


\ 1902 g J- 000 July 1 1952 
gold ($190, $500 & $1 ‘000) Fidelity Trust Co., Buffalo, Trustee 
Receiver’s certificates 920 000 


Bonds —Of the $12,000,000 new bonds, $2,034,000 are reserved to take 
up alike amt. of underlying liens. These new bonds are subj. to call on any 
interest date at 110 and interest. The Erie Elec. Motor ref. bonds are 
secured by deposit of entire stocks of the Erie City Pass. A and the Erie 
Reed Park & Lakeside St. Ry. A sink. fd. of 1% ann. ont bds. began 
Apr. 1 1906 and was increased to 1%% in 1916. The Hamburg Ry. 
bonds are no longer subject to call. be Dunkirk & Fredonia refunding 
mortgage bonds are subject to call on any interest date at 103. 


EARNINGS.—For year end. June 30 1921 eross earnings, $2,260,886 
net. after taxes, $125,553; deficit, after deducting all interest charges (in- 
cluding int. on Buff. & L. E. Trac. 5% bonds), &c., $398,519. 


ROAD.—Buffalo, N. Y., to Erie. Pa.; mileage in N. Y., 97.14 m.; in 
Penna., 75.51 m.; total mileage, 172.65 m., of which 105.13 m. owned and 
67.52 m. leased. 


OFFICERS.—Receiver, Geo Bullock: Pres. P. C. Schutrum; Gen. M 
4: R. Myers: Treas. & Asst. Sec., A. F. eng —V. 108, p. 77, 267; 

109, p. 887: V. 110. p. 1972 229]: 7. 111. 293, 791. 1082, 1277, 1660; 
v" 112, p. 468, 743, 2747: V. 114, p. 1532; Vv 115, p. 1209, 336. 


(1) Buffalo & Lackawanna Traction Co, 


Receivership.—In Dec. 1918, upon application of the City Trust Co. of 
Buffalo, Harry Evers was appointed receiver for the co.; this action seine 
the result of a petition of the suffalo & ans Erie Traction Co. for auth. 
abandon its lease of the co.’s line. V. 107, p. 2475. 


Default.—On Dec. 1 1918 the Buffalo & lake Erie Traction Co. defaulted 
in the payment of int. on the co.’s $1,160,000 5% bonds. V. 107, p. 2475. 
As of Oct. 1 1921 this int. was still in default (subsequent coupons also in 
default). 


ORGANIZATION .—Incorporated in New York in June 1906 to furnish 
an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erle Trac., for 999 yaars, but this lease waa 
eanceled in 1919, the company now operating under a new agreemeni 
providing for the operation of interurban and freight cars into Bu:falo. 
Stock, $100,000 authorized, of which $55,000 is outstanding and owned by 
Buff. & Lake Erie Trac. Co. Has universal transfers throughout the city 
of Buffalo through contract ‘with Inter. Ry. Co. (but see ‘‘Fares’*below). 


Fares.—In July 1921 the company was auth. by a oe 8. Comm. to 
charge a 10-cent fare without transfers. . 113, p. 





20 


_ - = 


-_-- 


EX L BC TRIC RAILWAYS — 


[Vo ox. 115. 





BON DS— Date. Interest. Outstanding. ‘Meee. 
Ist mtge, $1,500,000, gold! 1908 5 ¢J-D $1,160,000 Dec 1 1928 
($1,000), guaranteed - _ctf | Interest at New York Trust Co., Trustee’ 


Bonds are subject to callat 110 andint. They have nosink.funa. Re- 
maining bonds are reserved for betterments and eoawons at 85% of cost. 
Bonds guar. prin. andint. by Buffalo & Lake Erie Trac. Co. V. 90, p. 235. 


ROAD.—3.90 miles owned and .52 miles leased on used jointly with 
Int. Rys. Co.; total, 4.42 miles. Began operating Dec. 22 1909. 

OFFICE RS. —Pres.. M.D. Evans; V.-P., P.C. Schutrum: Sec. & Treas.., 
F. Geo. she ate Gen. Mgr., Nelson H. Brown.—V. 107, p. 2475; V. 
113, p. , 1673. a 


DEPEW & LANCASTER RAILWAY CORPORATION. 

ORGANIZATION.—Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $§.25C, plus taxes due to various towns and villages, aggregating about 
$40,000. It was reported that the villages and towns along the line had 
agreed to waive the back taxes in return for an agreement from the new 
company to operate the railway for a period of at least three years. V. 112, 
p. 2642. 

The new company is said to be 
details see V. 112, p. 2642. 
section forApril 30 1921. 

OFFICERS.—Gen. Megr., 
p. 1674. 


capitalized at $200,000. For further 
For history of predecessor company see this 


Nelson H. Brown.—V. 1] . 2642; V.113 


ERIE COUNTY TRACTION CORPORATION.—A troiley road. 
ORGANIZAT1ON .—Incorp. in N. Y. on Nov. 24 1yl9 to take over the 
rie sh of the Rutfalo Southern Ry. (for history, see ‘‘Electric Raliway”’ 
lement of Nov. 15 1319,. The new company assumea contre) Jan. ] 

1996. Trae holders of the 3600.C00 Buffaio Southern Ry. Ist M. 5s received 
i each $1,000 bond $250 par vaiue of income bonds and $750 stock of the 
new company. Franchis.s perpetual. 

STOCK AND BONDS— Dats. 
Stock, $450,000._...._--- 

First morigage, $190, 000 - 1220 % 

income bunds, $150,000 1920 (when earned) 
EARNINGS.—For cal. year 1921, gross, 

1920, gross, $135,728: net, $2,461. 

ROAD .—Operates from Buffalo to Hamburg, East Hamburg and Orchard 
Park, 15% miles; also has a line from Buffaio through Gardenville and 
Ebenezer to Lien’s Park, 5\% miles. An extension to East Aurora, 15 
miles is under construction, 5% miles completed. 60-lb. T and 80-lb. 
girder rail. V.109 p. 2439; V. 110 p. 969; V.113 p. 2079. 


Inter:st. Ontstanding. 
$450 000 
100. 090 Jan 1 197%) 


150,000 Jan 1 1950 


$131,695; net, $13,925. In 


Maturity. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 


ORGANIZATION .—Incorporated in New York July 11891. In May 
1904 auth. capital was increased from $75,000 to $3,500,000, and in July 
1904 new mtge. for $3,500,000 was made to provide extension to Rochester. 


In May 1914 Batavia Traction Oo. purchased the tracks, rolling stock. 
property, &c.. of this company in Batava. V. 99. p. 269. 


Fare Increase.—Effective Jan. 29 1920 the company began charging 4 
a fare from Buffalo to Williamsville, by establishing zones. V.110,p. 


STOCK AND BONDS— Date. Outstandi Maturity 
8tock ($3,500,000 nt 75, 
let m ,500,000, gold 1904 168,500 July 1 1944 
(3 and $1 ,000)__c*&r*\Int. at City Trust Co., Buffalo, Trustee 
Bonds .—Are subject to call on any interest date at 105. 


EARNINGS.—For cal. year 1921, pros. $51,429; net income, 
In 1920, gross, $49,723; net income, $2.8 


ROAD.—6.65 miles of track, Buffalo aa ‘Witten. 
Gauge 4 ft. 8% inches. 


OFFICERS.—President, L. L. Lewis Jr.; Sec. & 
Morgan; Treas., L. K. Warnick.—V. 99, D. 269; V. 


INTERNATIONAL RAILWAY co. 
ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 


stock, and in Aug. 1902 this was increased to $17,000,000. and in August 
1920 further increased to $17,500,000, of which $16,707,500 has been 
issued (all of which was owned by the International Traction Co. up to 
1920—See V. 111, p. 1752), aS a consolidation of the following companies, 
whose shares had previously been held by the Traction Co. V.74,p. 427. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo. Moteves & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had n merged). 

Buffalo Tonawanda & el Falis Electric RR. Co. 

Lockport & steets Railway. 

Niagara Falis & ~~ ~ ension Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it). 

Niagara Falls Suspension Bridge Co 

On Lng 1 1902 the International Ry. Co. acquired by 
Nia alls Park x River Ry., 
Lew on Connect. Brid 


Interest. 


$8,084 
Ralls 85-lb. T 


Gen. Mer., Godfrey 
110, p. 658. 


urchase the 
the Clifton Syapensicn Bridge Co., the 
e Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged. 


For histor of International Traction Co. which formerly held all the co.’s 
stock, see lectric Railway’’ Supplement of Apr. 30 1921. 

New -. —The P. 8. Comm. has auth. the sale of $3, 870,000 Interna- 
tional Ry. ref. and impt. 5% bonds, of which $3,642,000 have been issued 
to provide for the construction and od -- of the arenes interurban line 
from Buffalo through Tonawanda a orth Tonawanda to Niagara Falls, 
16 a We private right of way. . 103, p. 1032; see also V. 107, p. 696. 

o, Pp id 
TT ames of Portion of Line Authorized.—For details see V. 
) 


Franchises.— Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
Being’ 9 or upon property directly owned, only 47 miles of minor woemege 

operated under franchises having less than 25 years [from 198} fo 
€ the franchises of the lines outside of Buffalo are either for various 
canton periods or are without time limit. 

Fares.—On April 18 1920 the company put into effect, 
Commission's approval, a 7-cent fare. tickets being sold at 6% cents. 
V. 109, p. 1986; see also V. 109, 2172; V.111, p. 188, 493, 895.edCompare 
“Electric Railway” Section of Nov. 15 1919, page 17, under capratea'noees 
and Wages. Effective May 1 1921, the co. under a joint tarisvringif. ‘F 
passenger ns, A a the Niagara Gorge Ry. put into effect incresctofa r 

p 

Strike.—On July ] 1922 the comp iny's emp] vees went on st rike, following 
a reduction in wages. For details see V. 115. p. 73. 183. 759. 68. 

Damage Claim Against City Filed.—The co. in Oct. 1922 filed a claim of 
$3,805,250 for damages alleged to have been incurred through the failure 
of the city to furnish adequate protection during the strike which started 
July 1 1922. V. 115, p. wo 

Important Rate Decision.—-See V. 109, p. 370. 


Judgment against Company.—In April 1922 it was reported that 
before Suprs ‘me Court Justice Me Avoy had given a verdict for the 
Trust Co. for $455,178, for balance due on a loan made to * 
Traction Co. in 1917 in connection with a bond issue of $2,667 000. The 
case has been appealed. 

Interest Payments—Default, &c.—Because of a 24 days’ strike (V. 107. 
1837) and a Seneeguant increase in wages the Nov. 1 1918 interest on the 
International Ry ef. & Impt. O70 bonds was not paid until Jan. 1919 

108, p. 480). Compare V. 107, 1837. The May 1 1919 interest ~ 
these bonds was paid, with interest F Ale up to July 29 1919. V. 109. 
477. The May 1 1920 int. was paid on ay y, i2 1920. fosether with im 
on the deferred payment up to that date. : 

The following committee was formed, m. in Tuas ion bonds deposited 
were returned to their owners at a cost of $1 for each $1,000 of deposited 
bonds. V. 112, p. 2747. 


Committee for Ref. & Impt. Mtge. 5s.—Chairman, Chas. W. Beall, 
Francis E. Frothingham, Arthur Perry, Richard B. Young; Sec., Raymond 
Vei07: B 61 Bway, N. Y. City. Depositary, Bankers Trust Co., N. Y. 

107. p. 2188, 2476. 


114, p. 


with the P. 8, 


a jury 
Bankers 
he Tit rnations] 





Refunding Plan. we to existin og 
unable to take up at maturity the $800,000 Lockport & Olcott Ry. lst 
mtge. 5s due July 1 1920. The company offered, therefore, to exchange 
these bonds, par for par, for an issue of $800,000 5-vear 7% coll. trust boats 
of the International Ry., to be secured by $1.200,000 of that company’s 
ref. & impt. 5s. The 5-year 7s are ie ye ible into International Ry. 
ref. & impt. 5s at the rate of £3,000 ref. & impt. bonds for each $2,000 of 
7% coll. trust bonds. For further details see V. 110, p. 1972. Holders of 
605.000 Lockport & Olcott bonds accepted this exchange, the remaining 
$195.000 being paid in cash 

Readjustment Plan.—The readjustment pian as outlined in V. 111, p. 
2228, 2324: V. 112, p. 161, has been carried out. As a result depositors 
under the plan received for each $1,000 Traction Co. coll. trust bond upon 
payment of $100 (a) $400 Railw ay Co. stock distributed free; (5) $500 Raik 
way stock and $100 Railway 5% bond for $100 cash. The stock is repre- 
sented by voting trust certificates. The voting trustees selected for a term 
of 5 5 years, are: Walter P. Cooke, Thomas Penny and Nelson Robinson. 

$1. 944, N00 ref. & impt. 5% bonds of the Ry. Co. and $640,500 underlying 
6” , bonds. secured by mortgages upon portions of the prope rty of the Ry. 
Co.. have been turned over to the voting trustees to be held in trust, but 
with full power in the vcting trustees to sell or otherwise use the said bonds 
for the benefit of the Ry. Co. or the holders of the voting trust certificates 
for stock of the Ry. Co. For further details see V. 111, p. 2228, 2324: 
V. 112, p. 161. Compare V. 111. p. 1752, 895. 

For steps leading up to adoption of readjustment plan, 

tailway’’ Supplement of Oct. 30 1920. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 

‘ks $17 590,000 (Vv. t. c.. — —— _-916.707.5 500 

internat Ry ref & imp mtge! 1912 5g M-N_ 15.640.200 Nov 1 1962 
$40,000. 000. goid____c*&r/{ Bankers i Co., New York, Trustee. 

Internat Ry 5-yr coll tr bds_-_ 1920 496 ,000 

Buffalo Ry Ist con mtge | 1891 5 g F-A 4. ve ,000 Feb 
($1,000) $5,000 .000,2.c*&r/ Int. at Co.'s office, Buff., E.W. Cl 


| Phila., or Bankers Tr Go., > Bes 
—— St RR ist M,) od 6 I-J §9,000 Jan 
(che me 


erest at company’s office. Buffalo 
of oaranes Electric RR list! 40), 





financial conditions the co. was 





see ‘Electric 


+ 
~ ¢ ) 


In 

1895 § A-O 0 April l 1927 
mtg Interest . Rn anh) ‘s ty! Buffalo. 

aC naan St Ry - mtge, AA eee 58 000 May 1 1932 
(closed) gu p ea as 2 at Metropolitan Te. "Oo o.,N.Y., Trustee. 

Buffalo Traction ‘isk ine. 673,000 Dec 1 19498 
(clos Int. at Me Metro litan Tr. i N.Y., Trustee. 


5,000 June 1 1927 
Int. at Buffalo Trust Co., Buffalo. 

1895 52aJ-J 750,000 July 1 Yor 

Interest “ Bankers Trust Co., New York. 
1898 J-J 500 ,0O00 ‘July 1 1938 
gold, $500 .0¢ Equitable rust Co., yr York, Trustee. 

Niagara Falis Suspension! 1897 5 « J-J 14,000 Jan 1 1928 

Bridge, Clifton Suspension/ Toronto General —_ Corp., Ld a 

Bridge Int. at American Exch. Nat. Bank, N. 
Lewmae Connecting Bridge{ 1898 5g A-O 125,000 Oct 1 i923 

Co, Queenston women! gy General Trusts Corp., Trust 

eee nt. at American Exch. Nat. Bank, N. Y. 
aNiag Palls & Susp Bridge iy 11893 6§ J-J 518,000 July 1 
aNiag Falls Whirlpool & No Ry 1894 6 ra” 43-50 er July nes : 

‘5, J2ZL~ 

Real estate mortgages 6. 3. 082 1923-25 

b Of this $350,000 owned by Intern: itional Railway Co., and $86.000 
held in sinking fund. 

Bonds.—Of the International Ry. refunding and improvement bonds, 
$10,186,500 are reserved to retire_ prior lien bonds and $744,000 are 
pledged as security for the 5-year 7% coll. trust bonds; remaining bonds 
may be issued only for additions, improvements, &c., with consent of the 
P. 8S. Comm. Coup. bonds in denom. of $1,000 and reg. bonds of $1,000 
and multiples. Red. on any int. date at 110 and int. Int. payable at 
office or agency of the company in New York. Exempt from N 
Se and municipal taxes. Sk. began in 1912 and will provide - 

— ra 1949 sufficient funds to retire all aroun $641,500 of the outstanding 

ortying bonds to a total par value of $12,651,500. $1,198,800 have been 
pe nd »y sinking ey The bonds are secured by a Ist M. on about 

43 miles of track (incl. 15% m. in Buffalo) and by a mtge. on remaining 

property, subj. to divisional bonds. They will also be a lst M. on the 

new line between Buffalo and Niagara Falls. 96, p. 62; V. 103, p. 1032. 

The Internat. Ry. 5-year 7% coll. tr. bonds are secured by $744,000 In- 

ternat. Ry. ref. & impt. 5s. The Tonawanda Elec. RR. Ist 4s, due origi- 

nally on Apr. 1 1907, were extended as 4s to Apr. 1 1917. and in 1917 

again extended to Apr. 1 1927 at6%. The Tonawanda Street RR. Ist 6s, 
eriginally due July 1 1922, were extended to Jan. 1 1926 at 6%. The 

Ni:igara Falls & Suspension Bridge Ry. bonds of 1893 and Niagara Falls & 

Whirlpool Northern bonds of 1894 given in the tabl* above matured in 1903. 

These were extended, maturity now being July 1 1923 and bearing interest 

at 6%. 

REPORT .—Of patermatinnes Ry. for py ending Dec. 31: 


Income Cal. Years— 1919. 1918. 
Total income $10. 900, oe $11,273,696 $9,355,323 $7, T7309. 776 
a8 942, 334} 7,970, mes | 5,912,848 
674,365 531, ‘023 


Buffalo Bellevue & Yreo" 
mtge (redeemable fp 

Buff & Niag Falls Elec Ft 5 
Ist M. $750.000. gold_-_- ae 

Buffalo & ockport lst mtge, he 


Operating expenses 8,583 ,4 
T 718, 443 


.999 ,067 
.499 ,956 





Operating income_._... $1 
Interest, rents, &c___- 
Renewals, &c., reserve 


Balance over charges- 


$1,657,207 $1,384,699 $1,058,905 
1,657,207 1,670,181! $2,213,163 
115,608 


$99,111 df.$285,482 df$1,269,866 


a The formula for deprec. and renewals adopted by the P. S. Comm. [as of 
Nov. 30 1919] when granting the 7-cent cash fare—4 tickets for 25 cente— 
for the City of Buffalo, represents and annual charge of $1,016,000. During 
the year 1920 the gross revenues after Fon ss0° for operating exponen 
maint., taxes and fixed charges left but $866,430 available for deprec. 
renewals, or $149,570 less than the full appropriation required. 
$866, 430 is included in the year’s operating expenses. 

Latest Earnings. Ty 7 of International Ry. for 3 mos. end. Mar 3t 
1922 and 1921 will be found in V. 114, p. 2013. 


ROAD, &c.—Total miles of track, incl. second track, crossovers, sidings, 
&c., 437.693 miles. Gauge, 4 ft.8% in. Rail (steel), 45 to 1451lbs. 1,111 
cars of all cl: isses, inc luding 920 passenger cars. Greater part of electrical 
- rgy used is purchased from the Niagara Falls Power Co. and ies allied 

, the Buffalo General Electric Co 


“OFFICERS. —Pres., H. , G- Tulley; V.-P., E. J. Dickson; V.-P. & Gen- 
Counsel, Thomas Pen ne ec. & Treas.,C \. Weber: Comp., F. T. Nelson; 
Aud. Charl ss A, Chave 1 be 113, p. G28. 1772. 1888, 2613: V. 114, p. 1063 
1651, 2015: V. 115. p. 73, 183, 759, S68, 1837. 


BURLINGTON, IOWA. 

UNITED UTILITIES CORPORATION. 

ORGANIZATION .—Incorp. in 1912 in Delaware as the Burlington Ry. 
& Light Co., and acquired the People’s Gas & Electric Co. and old Burling- 
ton Ry. & Light Co. Name changed to present title in Oct. 1921. Does 
entire municipal! and commercial electric lighting and ae er business in Bur- 
lington, Delta, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer, 
West Burlington, Sigourney, Hedrick, Thornburg, Winfield, Milton and 
Morning Sun, all in Iowa. Also owns steam-heating and gas plants. 





None 





Railway franchises are rpetual, except for two suburban extensions of 
minor importance. Lighting franchises in Burlington expire in 1927. 
STOCKS AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common, $3, .500, 
% 6 J- 1.000.000 
First mortgage, $7.500,000 1912 5 M-8S 1.680.000 Mar 1 1932 
($1,000) ~ 4 Ril fd_ 000, g Int. at Equit. Tr. Co., N. Y., Trustee. 
Bonds.—Remaining bonds are for additions, betterments or extensions, 
under certain restrictions, at 807% of cost. Callable at 105 and int. on any 
int. day on 3 months’ notice. Sinking fund of 5% of gross earnings began 
July 1914. V. 95, p. 678. 


EARNINGS.—For years ending Dec. 31: 
1917. 1916. 1915. 1913. 
1,580 $427,285 $405,352 $400,818 $366,614 


1914. 
Gross revenue 


$43 
Net (after taxes)_... 176,124 186,703 182,508 182,373 177 .349 
ROAD.—Owns and operates about 23 miles of track in Burlington 
and its suburbs. 66 to 85-Ib. T rail. 62 passenger cars. 
OFFICERS.—Pres., E. C. Walsh: V.-P., M. A. Walsh: Sec. & Treas., 
J. W. Walsh; Gen. Megr., C. H. Walsh.—V. 108, p. 2240; V. 113, p. 1676. 





Oct., 1922.] 














BURLINGTON, VT. 
BURLINGTON TRACTION CO. 


In Aug. 1921 the company increased the capital stock from $200,000 t® 
$400,000. Compare V. 112 p. 161. 


STOCK AND BONDS— Date. _Interest. 
$200,000 Aug 22.14% 
) 


00 =F 
ds, $ ,000 fl 5% 350 ,000 1942 
nds.—The remaining $150,000 bonds can only be issued with permis- 
sion of Public Service Commission. 
Diviaends.—Previous to 1903, 4% yearly. 
yearly. In 1912, 1913 and 1914.~%. In 1915. 
and same rate quar. to and incl. Nov. 1921. 
12 4os. ending— Gross. Net. 
Dec. 31 1921 $28,703 $17,500 $20,000 sur.$1,202 
Eris es. Ledsseeeoes 194 943 33,968 17,500 20,000 def. 3,532 
ROAD.—Owns 12 miles of track in city of Burlington. Rails 60, 70 
and 75-lb.T. Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow 
plows, 1 sweeper. 


OFFICERS.—Pres.. Elias Lyman; V.-P. & Treas., Jno. J. Flynn: Sec,, 
C. W. Brownell.—V. 94, p. 1185; V. 109, p. 676, 981; V. 112, p. 161. 


—— OO 
—— 


. BUTLER, PA. 
BUTLER RAILWAYS CO. 


ORGANIZATION.—Incorp. July 1 1917 in Penn. as successor to 
the Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry. (the Interurban Division of which was sold under foreclosure May 9 
1917—-see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
The property of the Butler Pass. Ry. was taken over by thetholders of 
$500.000 lst mtge. 5% bonds due 1936 and reorganized. 

Fare Increase.—In April 1920 the company filed with the Penn. P. 8. 
Comm. a new tariff effective May 1 1920, increasing cash fares from 7 to 10 
cents and ticket rates from 6% to 7% cents. V. 110, p. 1748 

STOCK AND BONDS.— Date. Interest. 

Stock $300,000 ($50) — : 
First mortgage $300,000 gold{ 1918 5¢eJ-J 250,000 Jan 

($500 & $1,0090)___c*&r.tf _. pore at Butler Co. Trust Co., trustee, 

utier, Pa. 

Bonds.—Not subject to call and no sink. fd. 

EARNINGS.—For cal. year 1921, gross, $106.972: net (before taxes), 
$23,822; int. & taxes, $15,709; bal., sur., $8,114. In 1920, gross, $152,054: 
net, after taxes and deprec., $2,696. In 1919, gross, $126,286; net, after 
taxes and deprec., def., $9,829. 

ROAD.—Operates 13.28 miles of track in Butler. Rail (girder, except 
2% miles T), 65-lbs. Gauge, 5 ft. 2 in. 


OFFICERS.—Pres.,_.___________; V.-P., J. V. Ritts; Sec.-Treas. and 
Gen. Mer., R. E. Sprenkle.—V. 110, p. 1748. 


_—_—_ i—_— 
—- 


BUTTE, MONT. 
BUTTE ELECTRIC RAILWAY.—Trolley. 


This com y was incorporated in West Virginia in December 1899 as 
successor the Butte Consolidated Ry.. sold at foreclosure. 

Interest due on Mar. 1 1915 was paid Sept. 1 1915 and subsequent cou- 
pons due March 1 and Sept. 1 1915 and March 1 1916 were paid 6 months 
— 7, — due. Subsequent coupons paid when due up to and incl. 

pt. . Re 
V. 108, p. 1822. No later information. 


Strike Settlement—Wages.—V. 107, p. 694; V. 110, p. 2657. 


Fares.—In Aug. 1919 was auth. by the Montana P. 8S. Comm. to increase 
fares from 6 to 7 cents. V.109, p. 676. Effective June 10 1920, was auth. 
to increase fares to 8 cents V.111, p. 73. Effective July 20 1921, cash 
fares were raised to 10 cents. V. 113, p. 530. 


STOCK AND BONDS— Date. Interest. 
M-N o1 OD OOO Oct ‘06, 


sy © 
5 « M-S ,000 Mar 1 1925 
c*cpt|Interest at W. A. Clark & Bro., _ 
Bonds .—May be called for pt ges on Mar. 1 1915, or on any interest 
Gag Shaventier . Sinking fund of 10% par value of bonds began Mar.1 1916. 
tvidends.—In 1905, 4%; in 1906, May, 2%: Oct., 2%; none since. 
EARNINGS.—For cal. year 1919 and years ending June 30: 
Year Gross. Net (aft. Tazes). Depr'n. Interest. Balance. 
»784 $45,000 def .$87 ,805 


$17,979 $60 

) 132,523 53,758 44 667 sur .34,097 
722,357 106,097 51,435 42 687 sur.11,974 

Passengers carried in 1919, 13,486.733. 
ROAD.—Operates 39.0857 miles of track. 56-60-80-85-90-Ilb. T rafls. 

61 passenger and 4 work cars. 

OFFICE RS.—Pres., W. A. Clark, Butte; V.-P.,.W. A. Clark, Jr.; Sec. & 
Treas., J. H. Anderson, 20 Exchange Place, N. Y.—V. 108, 1822; V. 109. 
p. 676; V. 110, p. 2657; V. 111, p. 73; V. 113, p. 530. 


_ — 
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CALAIS, ME. 
CALAIS STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Stock, $50,000 com. and $50,000 pref.; 
mortgage, 1910 (ntf). 5s, J-J, $100,000 due July 1 1930. 


REPORT .—Gross earnings for cal. year 1921, $57,968; in 1920, $55,697: 
in 1919, $50,882. 

ROAD.—Calais Street Le lower wharf to upper bridge, Calais, 4 miles. 
8t. Stephen Electric Ry., Milltown, N. B., to 8t. Stephen, N. B., 3 miles: 
total, 7 miles. The St. Stephen Electric Street Ry. is a separate corpora- 
tion, but is owned entirely by the Calais company. 9Q cars. 


OFFIOCERS.—Pres., George A. Curran; Sec., Treas. & Gen. Mer. 
Benjamin Y. Curran; Supt., ©. F. Pray; all of Calais, Me. 


Outstanding Maturity. 


From 1903 to 1912. 6% 
Feb. 2%: May. 2% %. 
In Aug. 1922 14% was paid. 

Charges. Dits. Sur. or Def. 








Stock, $1,000,000 (par $100 
lst M, $900,000, goid, weteot| 


Outstanding. ow: 


each. 





first 


ee 


CANTON, MASS. 

BLUE HILL STREET RAILWAY.—A trolley road. 

Operations Suspended—Receiver, &c.—in March 1920 George Spaiding, 
receiver for the company, annouoced that operations having becn suspended 
he would have the road sold for junk. V.110, p. 1288. In June 1920 it 
was reported that the road had been sold to a bondholders’ committee for 
$100, - +s 2 p. 2487. Later reports, however, indicated that the 
road had been sold for junk. In Mar. 1921 a bill was introduced in the 
State Legislature to have the State, through the Boston Elevated Ry. trus- 
tees, assume the rehabilitation and resumption of service of a portion of 
this road. It is understood that although the line has been sold for junk 
the purchaser has not + (Mar. 1921) removed the track or overhead line. 
V. Il2 p. 1143. In Mir. 1022 it was reported that Milton and Boston 
business men were planning to repurchase the road. V.114,p.1178. No 
further information. 


Control.—On Nov. 1 1917 Michael A. Cavanaugh of Roxbury, Mass.. 
purchased the holdings of Stone & Webster (former Managers). 


Fares.—On Dec. 15 1918 the co. increased rates in one zone to 8 cente 
and in 3 zones to 7 cents, fares in all other zones being raised 1 cent. Com- 
pare V. 107, 0. 1836. The receiver in February, 1920, filed a schedute 
effective March 1 1920 increasing fares to 7 cents. V. 110, p. 560. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock, $300,000 ($100) , 

First mortgage, $500,000, 1903 58g A-O 259,000 Oct 1 1922 

old Int. at Old Colony Trust Co., Boston, Trus 
.—Callable as a whole at 115 and int. Non-taxable in Mass. 

EARNINGS.—For years ending Dec. 31: 

Y Gross. Ezp.c&Tazes. Net. ‘ Defictt. 

r $82,381 def.$4,077 $21,156 $25,233 

88,474 81,518 6,956 21,498 14,543 

ROAD.—Operates 19.7 miles of track from Mattapan, where connection 

is made with the Boston Elevated Ry., to Canton and Stoughton, at which 

latter point it connects with the Bristol & Norfolk Street Ry. and the Bay 


Int., &c. 


21 











ELECTRIC RAILWAYS 


rts state that the March 1 1919 int. was not paid when due. 











State Street Ry. (now Eastern Mass. St. Ry.). Standard gauge. 24 cars 
and 2 snow plows. Franchise perpetual. Power station capacity 487 k.w., 
also purchases power from Bay State Street Ry. (now Eastern Mass. St. 
Ry.). Operates the Sharon & Norwood St. RR. for the citizens of Sharon 
for cost of motorman, conductor and a given amt. per mile. V. 109 p.171. 

OFFICERS.—Pres. & Gen. Mgr. Michael A. Cavanaugh; V.-P. & 
Treas. Ray C. Cavanaugh; Clerk James P. Dunn. Taunton Mass.— 
V.110 p. 560, 1288, 2487; V. 111, p. 989; V. 112, p. 1143; V. 114, p. 1178. 

ne 


CAPE MAY, N. J. 


CAPE MAY DELAWARE BAY & SEWELL’S POINT RAILROAD. 


In Dec. 1917 the U. S. Navy took over the physical properties of this ce. 
and of the Ocean St. Passenger Ry., extending from Cape May Point to 
Sewell’s Point, 7 miles, which had been sold for junk at receiver's sale in 
April 1917.—V. 105, p. 1616, 2271. 


—— 


CEDAR RAPIDS, IOWA. 
IOWA RAILWAY & LIGHT CO. 


ORGANIZATION .—Is a re-incorp. in 1912 of the Cedar Rapids & lowa 
City Ry. & Lt. Co. and has acauired the properties formerly owned by the 


following companies: 
Belle Plaine Elec. Co. | Marshalltown Lt., Power & Ry. Oo. 
Boone Electric Co. Nevada (lowa) Electric Co. 

Perry Elec. Lt., Pow. & Heat Co. 


Cedar Rap. & lowa Cy. Ry. & Lt.Co. 
Marion Licht, Heat & Power Co. i'Tama & Toledo Electric Power Co. 
ties in Cedar 


Owns and operates entire electric light and power pro 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown, 
Chelsea, Tama, Toledo and Nevada, and supplies more than 50 to 
through its high-tension lines; interurban road between Cedar Rapids and 
Iowa ny | and Cedar Rapids, Lisbon and Mount Vernon; the local street 
railways in Marshalltown and Boone; the gas plant in Marshalltown and 
the heating properties in Cedar Rapids, Boone, Marion and Perry. Inter- 
urban road is on private right of way. Also does a freight business, ex- 
changing freight with steam roads. 


STOCK AND BONDS— Dale. Interest. ees 
Common $3,000.000 $1,700, See text. 
Pref, $5,000,000, 7% cum Q-M 4,203,254 Sept'22, 4 ' 
Ced Rap & Iowa City R& L{ 1903 5g J-D 188,000 June 1 19 

lst M $2,000,000 gold ($1,-< Illinois Tr. & Sav. Bk., Chicago, co-trustee,. 

) c*t Int. at Harris Tr. & Sav. Bank, Chicago. 
lst & ref mtge $10,000,000 g{| 1912 5-7-8 M-S_ 7,112,000 Sept. 1 1932 

($500 and $1,000)__ __c*tf| Harris Tr. & Sav. Bank, Chicago, trustee. 

Bonds .—$500,000 1st & ref. bonds bear int. at 7% and $1,000,000 bear 
int. at S%. The remainder are 5s. The original indenture proyided for 
int. at 5%. ‘The extra int. coupons are secured by a gen. mtge. on the 
property subject to the Ist & ref. and underlying mtges. The bonds with 
the 2% extra int. coupons are red. on any int. date up to Mar. 1 1923 at 
110%; Mar. 1 1928 at 108; and decreasing 1% each year thereafter to Mar. 1 
1932. V.112, p. 849. Of the remaining Ist & refunding bonds, $188,000 
are reserved for prior lien and remainder are for extensions and additions at 
80% of cost for acquisitions, &c., under certain restrictions Subject to 
call on any interest date at 103 and interest. Sinking fund 1% per annum 
of bonds out, Mar. 1 1916 to 1921, 1922 to 1926, 2%; 1927 to 1931, 3%. 
Sinking fund is used for redemption of bonds or for extensions and better- 
ments. V.95, p 750; V. 112, p 849; V. 113, p. 71. 

On Ced. Rap. & Lowa City Ry. & Lt. Ist M. a sinking fund began April 
1 1908 and bonds are subject to call at 107% & int. See V.77, p. 2279. 

Dividends .—7% is being paid on pref. stock. On common, in 1911 to 
1914, 2% per annum. In 1915, 4%; in 1916 and 1917 at the rate of 6% 
per annum. In 1918, 4% of 1%. In i921, 1 11-12%. In1922, Jan., 5-12%; 
Feb., 5-12%; Mar., 5-12%; April, 4%, and 4% monthly since to and incl. 
Sept. 1922.. 

LARNINGS.—Of combined properties year ending Aug. 31 1922, gross, 
$3,249,760; net, after oper. exp., taxes, maint. and renewals, $1,084,145; 
annual interest charge (incl. notes), $437,326. 


ROAD.—Operates an interurban road 446 miles on: Ay private right* 

of-way substantially 100 ft. wide between Cedar Rapids, lowa City and 

Lisbon: also local street railways in Marshalltown, Boone and Cedar Rapids. 

42 passenger cars, 30 freight; misc., 9; total, 81 cars. Capacity of power 
lants, 34,500 h. p. In the fall of 1917 completed the installation of a 
,000 k. w. automatically controlled hydro-electric plant at Cedar Rapids, 

the first of its kind to be put in operation. The company completed in 

10a), sae installation of a 12,500 k.v.a. steam turbo-generator at Oedar 
apids. 

OFFICERS.—Pres., William G. Dows; V.-P. Treas..and Isaac B. Smith, 
V.-P. John A. Reed; Sec. & Asst. Treas. C. 8. Woodward; Gen. Mgr. 
8S. C. Dows, all of Cedar Rapids.—V. 105, p. 716, 818; V. 1%. B 602; V. 
109; p. 776; V. 110. p. 2568: V. 111, p. 896; V. 112, p. 849; V.113, p. 71, 
533; V. 114, p. 1179; V. 115, p. 308. 

a ooo 


CEDARBURG, WIS. 
MILWAUKEE NORTHERN RY.—An electric road x 
New Control.—In July 1922 it was reported that the North American Co. 
would acquire control of the co. V.115, p. 436. 


ORGANIZATION .—Incorporated in Wisconsin in 1905. Operates in- 
warurban system entirely on private right-of-way. All franchises were 
superseded by perpetual righte under indeterminate permits In 1919 and the 
rates of fare are now solely within the jurisdiction of the Wisconsin R. R. 
Oommission. Enters Sheboygan over tracks of Sheboygan Electric Co. 
under perpetual] contract. 

Fare increase.—In July 1918 increased rates from & tickets for 25 cents 
to 6 tickets for 25 cents, and in Sept. 1920 a straight 5-cent fare with no 
tickets was put into effect. V.111, p. 1949. 


STOCK AND BONDS— Dat. 
Stock, common, $1,000,000 
lst pref., $400,000, 6% cum 
ef, $600 ,000,6% non-cum M-S 600, p 
lst mtge $4,000,000 ool 1911 5 A-O 1,737,000 Apr 1 
($500 and $1 000 ctf| Int. at First Sav. & Tr. Co., Milw.. T 4 
Bonds.—Remaining bonds may be issued only when net earnings are 
twice int. charges, incl. bonds to be issued, at not exceeding 75% of cost 
of extensions, additions, &c. Subject tocallat 105andint. V.92,p.725. 
3.—Dividends of 3% paid s.-a. on Ist pref. from Sept. 1911 to 
Mar. 1914 (incl.). Noneto Jan. 1916, when1«% waspaid. In May 1916 
%% and %% each month thereafter to Oct. 1916. In Dec. 1916 paid 
2%. InApril1917,3%. In 1918.16%. In Aprill919 paid off all accumu- 
lated divs. up to April 1 1919. [n Oct. 1919, 3%. In 1920, 6%. In 
1921.6%. In1922, Apr.,3%. On 2d pref. paid 3% s.-a. from Sept. 1911 
to Mar. 1913 incl None to Apr. 1919, when 3% was paid. In Oct. 1919, 
3%. In 1920,6%. In 1921,6%. In 1922, Apr., 3%. 


EARNINGS.—For calendar years: 

Year— Gross. Ezp. & Taz. Net. Interest. Divs. Surplus. 
a 581.659 $404,167 $177.492 $91,965 $60.000 $25,527 
1920 629,287 440,877 188,410 90,310 60,000 38,100 

KOA D.— Will be 120 miles long, running north from Milwaukee to Cedar- 
purg, where it forks, one branch extending to Sheboygan via Port Washing- 
‘on and the other to Fond du Lac. Operates 69 miles of track, including 
4% miles in Milwaukee, between Milwaukee, Cedarburg and Sheboygan. 
[is double-tracking the line between Milwaukee & Cedarburg, 10 miles 
completed. Gauge,4ft.8% in. 70-lb. T rail. 

OFFICERS.—Pres.. Wm A. Comstock: V -P. and Gen Man.. F. 
Walker: Sec. and Treas., Henry A. Haigh.—V. 115, p. 436, 1532. 
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CENTERVILLE, IOWA. 

IOWA SOUTHERN UTILITIES CO. 

Change in Control.—In May 1919 David G. Fisher & Co. of Davenport 
{a., public utility engineers, purchased the holdings of D. OC. Bradley an 
wih S. Payne, Pres. and Treas.-Gen. Mer., respectively. The trans- 
action is said to have involved in the neighborhood of $450,000 and the 
formal transfer of contro] was made on May 151919. V. 108, p. 1940, 2245. 


ORGANIZATION .—Organized in Maine in 1905 as the Centerville Light 
& Traction Co. Name changed to present title in 1916. In 1916 acqured 
the property of the Centerville Albia & Southern Ry. Owns and operates 
without competition the street railways serving Centerville. Interurban 
lines run from Centerville to Albia and Centerville to Mystic, total mileage. 
32 miles. Has also acquired all the property of the Moulton Elec. Co, 





Maturity. 
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Lt. & Power Co., Lenox Elec. Co., Clearfield 
Elec. Co. and Blockton & Power Co., thus owning all the public utility 

Sy cry es serving more than 30 communities with an estimated population 
of 000, including Albia, Centerville, Moulton, Moravia, Allerton, Leon 
Mt. Ayr, Clearfield and nox. Franchises run beyond life of bonds and 
contain no burdensome restrictions. 


STOCK AND BONDS— Date. 


Leon Elec. Co., Mt. >" 


Interest. Outstanding. Maturity 


Common stock $5.000.000_.. .... -..---- $580. i sinedidimatttes 
Pref stock 7% $5,000 a0. mm ene  dnedes i § quistibibtisdins 
Serial debenture mor mertmnes in diated 6% 09 000 Serially 
lst M $2.500.000 sk fd gold{ 1916 6e¢A-O 1 65 100 Oct 1 1933 
.or Ohicago. Central Trust Co 


($100, $500 & $1,000) c*. ~— | ae? in N. 
redeem at 105 and interest| of Illinois, trustee. 
ee SOc ncanenesaee aeen .. sueeneene cf 
Bonds.—A direct first mtge. upon the properties, &c., 
hereafter acquired. Additional bonds may be issued up to 80% of cost of 
Spee extens., &c., when net earnings are twice int. charges on all 
eng nnnee rere those proposed. A minimum maint. charge 
foe | ratlway p ies of 17% of gross earnings from railway operations, is 
rovided. nking fund began March 1 1919, of 10% of net earnings 
or the Sink year, but not less than 14% of the ‘average amount of 
lst M. bonds outstanding during the year to retire bonds or for permanent 
improvements. 104, p.73. The debenture bonds are secured by mort- 
gage, subject to the first mortgage bonds. 


EARNINGS.—For years ending Dec. 


50 
now owned and 


31: 
Cal. Yr. Gross. Net. after Tares. Bond,&c., Int. Dividends. Surplus. 
1921 ~_.$590,916 $182,175 $120,645 $30, Os $31,488 
1929 ~ 670.167 175,660 124,104 25,656 25,900 


PROPERTIES.—A steam plant at Centerville with 240 miles of high- 
tension transmission lines: steam heating system at Centerville; a gas 
generating and distribution system at Centerville: a short street rail 
way in Centerville, also electric railroads on private right-of-way connect- 
ing Centerville with Albia and Mystic, which do a freight and express bus! 
ness and are connected with transcontinental railway lines. 
OFFICERS.—Pres., David G Fisher: V.-P., Ray Nyemaster: Sec., 
H. R. 7 Treas. ‘& ’ Mer., E. F. Bulmahn: Aud., E. L. Shutts. 

. 104, p. 73; V. 108, p. 1949, 2945. 
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CHAMBERSBURG, PA. 
CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATI ON .—Incorporated in Pennsylvania Dec. 4 1900. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
CR DE Dn ctnce abs ecbiiibenie fF x 
Ist mtge, $225,000 ($1,006)./ 1903 5 M-N 508" 000 May 1 1932 


not red.. no sink fund _c*)Int. at Northampton Tr. Co., Easton, Trust 
EARNINGS.—For calendar oe 


Year— Gross. . Oth .Inc. Int. & Tat. Ralance. 
1921_-.---.------$53,015 $8,189 $513 $12, ae def.$3 ,417 
1920 OEE FC 19,537 251 13,512 sur. 6,276 
19 5a IRR 14 538 Qs 11.958 sur. 4,509 
RO AD —Operates 12.93 miles of all track ne tween Chambersburg, Stof- 
ferstown, F Ly tteyille, Greenwood an i ‘aledonia. 60-girder§ rails. 
Gauge 5 ft. 21% in. 
me 4 V.-P., T. B. Kennedy: Sec. and 


OFFICERS. —Pres. M. C. 
Sag oT W. L. Ritchey; Aud., F. : Supt., D. B. 
Dd. 2 


ee — 


CHaw: asuww, sul. 
ILLINOIS TRACTION CO.—(See Map on page 22.) 


ORGANIZATION .—Incorporated in Maine on May 13 1904. On 
Nov. 10 !913 tncreased the auth. common stock from $10,000,000 to 
15,000,000, in order to acquire control of the allied Western Rallways & 
ight Co Two shares of Railway & Light com. were exchanged for one 
of Llinois Traction com. $4,510.100 of the $4.521.800 stock outstanding 
being 30 acquired. The pref. stock of the Railways & Light Co. remain 
yey See V. 97. vo. 1426,15014 Controls the following companies 

*Atchison Ry., Lt. & Power Co. Jefferson City Bridge & Transit Co 

Bloomington Decatur & Champ. RR} *Jefferson City Lt., Ht. & Pow. Co 

Bloomington & Normal Ry. & Lt.Co.! Madison County Light & Power Co 

*Oairo City Gas Co Mills County Power Co. 

*Oairo Electric & Traction Co. Montezuma El. Lt., Pow. & Htg.Co 

*Calro Ry. & Light Co. Monticello Electric Light Co. 

®Oairo & St. Louls Ry. Co *Mound City Light & Water Co. 

Central Lighting Co. New Valley Junction Water & Lt. Co 

*Chicago Ottawa & Peorta Ry. Co. | *Northern [lltnois Light & Trac. Co 

*Citizens’ Ltg.Co., La Salle-Peru. | North Missouri Light & Power Co. 

Oftizens Pure Ice Co., Jacksonville. /Omaha & Lincoln Ry. & Lt. Co. 

Olinton art Gas & Electric Co | Oskaloosa & Buxton Elec. Ry. Co 

Colfax Electric Light Co. (lowa). | Oskaloosa Light & Fuel Co. 

*Oonsumers Water & Light Co. Oskaloosa Traction & Light Co. 

Danville Cham. & Dec. Ry. & Lt.Co.' Peoples’ Traction Co. 

Danville & Eastern [ilinois Ry. Peoria Railway Co. 

Danvilie & Northern RR. | *Quincy Railway Co. 

Danville & Southeastern Ry. Co. | St. Louis Electric Bridge Co 

Danville Street Railway & Light Co | St. Louis Electric Terminal Ry. 

Danville Urbana & Champaign Ry _ St. Louis Springfield & Peoria RR 

Decatur Railway & Light Co Topeka Edison Co 

Des Moines Electric Co. ‘Topeka Railway Co 

Des Moines & Cent. Iowa Elec. Co. Topeka Rallway & Light Co. 

Galesburg Artificial Ice Co. Urbana & Champaign Railway, Gas 

*Galesburg Ry., Lighting & Power. | & Electric Co. 

Galva (Ill.) Electric Light Co. Urbana Light, Heat & Power Co 

[Illinois Central Traction ©o. Western Rys. & Lt. Co. 

Jacksonville Ratflway & Light Co *Wichita RR. & Light Co. 
Companies marked with * formerly cornprised Western Rys. & Lt. Sys. 
In July 1920 the following companies filed notices of dissolution: Dan- 

ville St. Ry.; City Electric Ry.: Springfield & Northeastern RR.; Peoria 

Streator & Ottawa Ry.: Champaign & Springfield Belt Ry. V.111, p. 188. 
In Apri! 1907 obtained a 50-year franchise on certain streets of St. Louis 

and was also given authority by the U. 8S. Government to build a bridge 

ecross the Mississippi! River between Venice. Ill.,and St. Louis. Mo. This 
bridge was opened to traffic in Nov. 1910 and, with terminals in St. Louis. 

represents an investment of over $6.000.000. V. 92, p. 259. On July 1 

1911 began running express trains between St. Louis & Peoria, 174 miles 

with only two stops—at Springfield and Lincoln—the running time being 

5% hours, or abou 32 miles an hour (V. 93, p. 44). In Aug. 1911 the 

company opened ofices in Chicago, with the purpose of securing freight 

from points between Chicago ang St. Louis, though company has as yet 

00 direct entrance into Chicac. - 93. D- 527. 


Fare and Rate Increases.—Owing to the large umber of subsidiary cos 
embraced in this system and the consequent numerous changes in fares and 
rates we find ourselves obliged to give merely the reference to the ‘“Chroni- 
cle’’ page where details of the various revisions in rates may be found 
See ‘Illinois Traction Co.”’ in V. 107, p. 1287, 2476: V. 109, p. 370, 477, 886 
V. 112. p. 469. 562. 

Subsidiary companies’ bonds in the hands of the public Jan. 1 1922 
amounted to $58,441,300. 


_ Pell. Ir Fretz.—V. 105, 





STOCK AND BON DsS— Date Interest. Outstanding. Last Divid 
Common, $15,000,000 (#100). -... -.----.-- $12.331.000 See text 
Pref 6% cum $10. 000 .000($100)..-.- Q-J 7,289,500 Oct ‘22.1% 

{3.000.000 Feb 1 1925 
Debenture gold bonds... .... ---- 5% 41,500,000 Jan 1 1926 
| 62,000 Apr 1 1927 

Western Railways & Light Co.— 

Pf cum 6% $3,500.000 ($100). hs -J 3,169,000 See text 
Debenture gold bonds_____- a 1.645.000 __.._.___. 


Stock.—Additional! preferred stock can pa SF be issued when net earnings 
are equal to 9% on preferred stock out and the amount proposed to be 
issu Preferred stock is listed on Montreal Stock Exchange. 


Dividends .—6% per annum is being ‘paid on the preferred stock. Firat 
div. on com. “um. paid May 15 1913: same rate quar. to and incl. Feb. 
1918; May i918 div. omitted (V. 106, p. 1231, 2228). Nonesince. Divs. 


have been paid on Western Rys. & Light pref. stock since organization. 
REPORT.—Of combined F -+ ata for calendar years: 


Gross Earnings.— 1920. 1919. 1918. 
Interurban lines... -- $7. 161.773 $7.175.661 $5.930.524 $4,740,079 
I i ei 4,594,508 4,673 946 3.997.349 3,351.256 
RG eS SP es 1,555,134 1,248 666 1,074 947 1,282,104 
a 8,139,356 § 977 212 5.733 746 4,887 743 
Heat, water and miscell. 1,180,124 1.242.242 945.772 __ 999, 821 











Total gross earnings. .$22,600,895 $21,3 


730 $17, 682 338 $15.2 251,003 




















Gross Earnings— 1920. 1919. 1918. 
Oper. expenses and taxes 16, 1088. 616 15,496,602 12,544,181 10,966,998 

Net earnings........ $6,512,279 $5.821,128 Be oO aOs ,294,005 
Interest on bonds, &c__. $4,291,885 $4,107.927 ,040.305 880,261 
Depreciation _......._ 1,504,038 1,001,339 627 .729 611,159 
Bond discount__._-. _- 135,866 107,109 115,025 2.123 
Pref. dividends (6%)-_-- 4377 370 437.370 437.370 437 370 
CORSE Geeeicaccos étnecees -cchkeeene Gale (%)92,480 

Total deductions____ $6.369,159 $5,653,745 $5,1 429 $5,113,393 
Pl. casstencunneoue $143,120 $167,383 $17. ‘728 def. S819; ‘388 


ROAD —The interurban lines comprise 625.61 miles of track; oly lines 
comprise 270.22 miles of track: total of all lines, 8':5.83 miles. In 1912 
entered into a contract with Wabash RR. for a physical connection and 
general interchange at Decatur. Has working agreement with all steam 
roads in its territory that can be of service, except the Pennsylvania (joint 
rates via. N. Jentral Lines and Erie RR. to eastern points are now 
effective.) Interurban lines have 197 passenger, 124 express, 1,085 
freight cars and 34 miscellaneous cars, and 35 locomotives; city lines have 
425 motor cars and 201 others; 4 central power stations and 40 sub-stations 
on interurban lines. 

OFFICERS.—Pres., Hon. W. B. McKinley, Champal 
Mer., H. E. C hubbuck, Peoria: V.-P. & Treas., Geo. N 
paign; Sec., T. B. Macaulay, Montreal. rd 107, D. 
2443; V. 109, Dp. $1). 477. 1700: V. 110, 1415; V. 

+7 1752. F041 112. pn. 469. 5#2 1617. 2185; 
2819: V. Li5. D. 73, 439, 864, 880 


PROPERTIES CONTROLLED BY THE ILLINOIS TRACTION CO. 

(1) Atchison Railway. Light & Power Co 

ORG ANIZATION .—Successor in 1895 of the Atchison Ry. Elec. L.& P. 

Co. Controls electric railway. lighting and gas properties of Atchison. 
Fare Increase.—See Ulinois Traction Co. above and V. 112, p. 371. 


STOCK AND BONDS— Date. Interest. a Maturtts. 


V.-P. & Gen, 
eb Cham- 
2476; V. 108, p. 2428, 
Sa p. 182, 188. 792: 

V. 113, p. 848, 1887, 


I 
2720 





Sel. BA weeUeee CEEOEccusce woes coakeceoce PE eaoneseums 
,. .. thera ee 6% 136. NE ee 
First mtge $1.500,000__ _ tf 1910 5% 750.000 Novy 1938 

Bonds.—Sinking fund, $10 000 per annum, ‘Dayable Nov. 1; $67 ,500_hel@ 


alive in fund Oct. 1 1922 


ROAD .—Operates 9.74 miles of track. 
conte lights and 109 incandescent 
ighting; 


26 cars. Supplies city witb 
lamps; also 8 arcs for commercial 
3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184. 


(2) Bloomington Decatur & Champaign RR. 


ORGANIZATION .—Incorporated in Lilinols on Nov. 29 1910 as a con- 
solidation of the Chicago Bloomington & Decatur Ry. and St. Louis Decatur 
& Champaign Ry. Operates on private right of way except through cities 


and towns (8 miles) where franchises extend to or beyond 1953. 

STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
I : Se 
Preferred 5% ($1.137.500)... 1-2. 8 eae. ia ssaseoanen 
ist & ref mtge, $15. 000,000,2/ 1910 5 M-N 1.496.000 Nov 1 1948 


($1,000 coup & $1, 000 or{ Interest at Illinois Trust & Savings Bank, 
multip reg.) gu npccseatn Chic., Trustee, or Chase Nat. Bank, N. Y. 





General mortgage_........-. 1910 5 M-N 00 Nov 1 1948 

Central Trust Co. of Lilinois, Trustee 

Chic Bloom & Decatur Ist M. ---.~ 3 s- ___ ee 1936 

. Stock.—Of the pref. stock, $912,500 is Series ‘A’ ‘and $225,000 Ie 
eries *‘ 

In March 1916 issued $500,000 5% Ser. A 
amount of General Mortgage bonds. 

Bonds .—Of the $13,500,000 ‘‘1Ist & ref."’ bonds reserved for various pur- 
poses, $9,253,009 are reserved fcr acquisitions of two connecting interurban 
roads (Danville Urbana & Champaign and I !linois Central Trac.) , $1,386,000 
to redeem the general mtge. bonds, $472 .000 to replace general mtge. bonds 
issued in the future and $1,761.000 for 80% of cash cost of additions and 
improvements. These $4,7 761,990 bonds, excepting $500,000 (issuable at 
any time for 80% of cost of additions and improvements, with consent of 
N. W. Halsey & Co.) can be issued only when the preceding 12 months’ 
gross earnings have equaled five times and net earnings 1% times the inter- 
est charge on all bonds outstanding and shose pecetans to be issued. Bonds 
are unconditionally guar., p. & i., by [Illinois Trac. Co. They are redeem- 
able at 105 on any int. date. V. "92, p. 259. Int. on general mtge. bonds is 
payable at office of Merchants’ Bank of Oanada, New York. 


ROAD.—Owns and operates 106 miles of track (96 miles, mainline; 16 
miles sidings) extending from Bloomington through Decatur to Champaign 
and Urbana. 60 and 70-lb. rails. Standard gauge. 248 cars and 6 loco- 
motives.—V. 102, p. 65. 


(8) Bloominzton & Normal Railway & Light Co 

ORGANIZATION .—Incorporated tn Illinois _ Feb. "23 1906 as a cop- 
solidation of the Bloomington & Normal Ry., Electric & Heating Co. and 
the Consumers Light & Heating Co. of Bloomington. Does all local street 
railway and commercial electric light and power business in Bloomington 
and Normal and operates hot-water and steam-heating system in Bloom- 
ington. Principal railway franchise in Bloomington expires in 1929. Ip 
this franchise city reserves right to purchase plant at an appraised value 
plus 10% of same. Rallway franchises in Normal that are not perpetual) 
expire in 1922. Principal lighting franchises are perpetual. M{nor fran- 
chises in Bloomington for lighting and for steam and hot water heating 


expire in 1939 to 1935. 
5s. $108, rctZ capital 


pref. stock to retire a like 


n 1921 the co. issued $72,009 Ist & gen. Mtge. 


stock and $93,090 bond-secured notes. See also V. 113, p. 

Rates.—See Illinois Traction Co., above. 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturtty. 
Com stock. $1,290,009 ($1090). -... =. eee 20. i wsadinnmedne 
Pref stk... $1,709,099 6% cum __.- Q-F 878,000 ..-------- 
Ist and gen mtge, $3, 500, 900) 1911 5 J-J 1,301,000 Jan 1 1929 


ane ($1 sa deat dal c*&rtf {Illinois Trust & Sav. Bk.. Ohicago, Trustee. 
B & RE & H Ist mtge.! 1902 52@J-D 600,000 June 1 1927 

$600. 000 ($1 000) g.sf_c*tf{[Int.at Ill. Trust & Sav. Bk., Chic., Trustee, 

Stock.—The pref. stock Is red. at 105 and accrued div. and is guar. p. & d. 
(end.) by the Illinois Traction Co. Tax exempt in Oonn., New {amp- 
shire, [llinois, &c. 

Bonds.—Of the $3.500.000 first and gen. mtge. bonds, $209,000 are 
ledged as collateral for $112,990 of notes, $600,000 are reserved for prior 
liens and $1,456,000 for extensions and impr« vvements under certain re- 


structions Are giuar., prin. and int. and sink. fund by Ill. 7. Co Int. 
tn N Y orChieago Callable as a whole or {n part for s. f. at 102% and 
interest on any interest date. Sinking fund of 2% of bonds, out annually 


Of the bonds outstanding, $229.00 are in sinkin 93, 

The Railway Electric & Heating Co. bonds are subject to exil at 110 and 
int. Sinking fund, $19.000 annually, began June 1908; $219,000 are Ip 
sinking fund and included in amount outstanding. 


ROAD.—Operates 19 miles of track in, around and between Bloom- 
ington and Normal. Rails 70 and 72-lb. Has 32 pass. and 5 misc. cars. 
Power station has 3,300 k. w. capacity.—V. 106, p. 2648; V. 109, p, 886. 


(4) Cairo Railway & Light Co.—A trollev road. 

ORGANIZATION .—Incorp. on Oct. 5 1998 in Maine and purchased 
all stock of the Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the 
Cairo & St. Louis Ry.Co. The Cairo EF lec. & Trac. was a consolidation of 
the Egypt Electric Co. and the Cairo Electric Light & Power Co. 

Rates .—See Ulinois Traction Co., above. 


STOCK AND BONDS Date. Interest. Outstanding. eee ° 
Stock, com., $1,000,000 ($100) All owned by Western Rys. & Light Co 


fund. p. 665. 





Pref. stock $366, ear a ee eee eres 
Cairo Ky & Lt M $1.000.0009 entf 1908 52 J-D 850.000 Dec 1 1938 
OE & T list M. $300.000, entf{1903 52 J-D 150,000 June 1 1928 


) Int. at Central Trust Co., Chic, Tru 
Oatro City Gas © 0 $75,000 gold 1903 5@J-D 00 June r 1923 
Bonds .—C .& T. bonds subj. to call on any Int. date aft. 10 yrs. at 105. 


ROAD. ge os 9 miles of track in Cairo, together with the electric 
lighting and power plant. 22 cars. Furnishes city with 341 incandescen 
lights; also supplies 40 commercial arcs.—V. 88, p. 293, 374. 

(a) Cairo & St. Louis Ry. 

Controlled by Cairo Ry. & Light Co 

ORGANIZATION .—Incorporated in ‘Illinois Oct. 1908 to construct a 
‘ne from Cairo to East St. Louls. Has a 50-year franchise in Cairo, Mound 
Oity and Mounds. 


($500 and $1,000). ..__.-_cntf 
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RAILWAYS — [Vo. 115. 
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STOCK AND BONDS— 
Stock, $300,0 


Outstanding. 
00 
First mtge, $250,000,¢_c&rtf/ 


Date. Interest. 
$300,000 
1908 5g! 250,000 Nov 1 
| Portl’'d(Me.)Tr.Co. Tras. AF. I>. Lunt, Portl'd 

Bonds .—Coupon bonds are in $1,000 pleces and registered in any desired 
amount. Int. at Portland (Me.) Tr.Co. Nos. f. and not subject to call. 

ROAD.—11.46 miles of track completed and In operation: 10 cars; 1 
engine.—V. 88. p. 293 

(6) Chicago Ottawa & Peoria Railway Co 

ORGANIZATION .—Bought outright in 1909 the Illinois Valley Ry. 
Operates largely on private right of way. Franchises in various towne 
mature mostiyv after 1950 

Rate Increase.—lIn Aug. 1918 was auth. 
crease freight rates 25‘ V. 107, p. 603. 

STOCK AND BONI)S— Date. interest. Outstanding. Maturtty 
Com. stock—$1.540,000 outstand’g—Allowned by Western Rys. & Lt. Co 
Preferred stock cumul ative... . 6 % $406,000 
First cons and ref mtge, guar, | 1907 52J-D 3,494,000 Decl 1937 

$5,000,000 ($1,000) _. tf} Central Trust Oo. of Iiinois, Trustee. 
Illinois Val Ist M, $1,500, 00 | 1905 52 ™M-S 1,500 000 

g ($500& $1, 000) guarc.tf\Int. at Irving Nat. Bank, N. Y. City. 

Bonds.—Ch. Ott. & Peo. 1st M. bonds are guar., p. & 1., by Western Rys 
& Lt.Co. $1,500,000 are reserved for prior liens. 
on any Int. day on 30 days’ notice at 105. Int. 
adain N. Y. City. Illinois Valley bonds have 
annum of amount out: mtge. was originally $2,000,000, but on merger with 
Chic. Ott. & Peoria the $500,000 unissued was canceled: £616.5 
amount outstanding) held in sinking fund. Bonds are guar., p. 
Western Rys. & Lizht, Portland (Me.) Truert Co. {s trustee. 
to cail at 105. 

ROAD .—Operates from Princeton, Ill., via Peru, La Salle, Utica, 
tawa, Marsellies, Seneca and Morris to Joliet, about 117 m. 
from Spring Valley to Ladd and from Ottawa to Streator, 16 m.; total 
about 123 m. Road from Morris to Joliet was placed in operation tn Dec 
1911; 108 cars; 3 lccomotives.—V. 97, p. 594; V. 107, p. 603; V. 108, p. 267 

(6) Consumers Water & Light 

ORGANIZATION, 
seilles Water & Light Co. (successor in 1910 to the Consol. 

STOCK AND BONDS— Date. Interest. 
Stock 
First & ref M $500,000 
Consol W & Lt bonds (ntf) 


HY: Danville arpemodian & Decatur Ry. & Light Coa. 
ORGANIZATION .—Incorp. in Maine May 14 1913. Is a holding 
eompany and controls substantially all the electric, gas, street railway 
and public-heating systems in Danville, Decatur, C hampaign and Urbana 
Franchises covering gas, electric and heating, with few exceptions, extend 
many years beyond 1938. Street railway franchises expire at various dates 
before 1938. the laws of Tl!) not permitting long time street ry franchises 
In June 1922 sold $1,000,000 cons. & ref. coll. tr. 5% bonds, proceeds 
being used for the most part to retire $650,000 8° conv 
1920 (called for payment July 15 1922). V.115, p. 73 


STOCK AND BONDS— __—sODate. Interest. Outstanding. 
Stock . $3,700,000 ($100) — $3. ry 000 
Pref. 6% cum, guar ($100). _- . 6 ] ],: 

Cons & ref coll tr $15,000,000 | 1913. g M-S 
g c*&r*, red at 104 and int,{/Int. at Boston Safe Deposit & Trust Co 
ae. prin and interest. __tf Trustee. H. Heathfield also Trustee 
Secured notes ($100 & $500){ 1921 7% ¢ A-O 59,600 Apr 1 1926 
r gold tf! Central Trust Co. of nm C hicago, Trustee. 
tock.—Pref. stock is red. as a whole at 110 and div. Cumulative aivs. 
at the rate of 6% and also $100 a share in the event of involuntary liquida- 
tion or dissolution (and $110 per sh “ ee are guar. by endorsement 
by the Illinois Traction Co. V. 3+ D- 406. 

Bonds .—Secured by all the wen and bonds of constituent companies, 
namely $2,360,000 Dec. Ry.& Lt.Co. Consol. & Ref. 5s; $1,274,000 
& Champ. Consol. & Kef. debs.; $1,860,000 Danville St. Ry. & Lt. 
Co.Consol. & Ref. 5s and $37,000 Urb. Lt. Ht. & Pow. Cons. & Ref. 5s. 
There are $1 994.000 undertving bonds for payment o which a like aroun’ 
of consolidated and refunding bonds is reserved, $514,000 
to secure the 7% % notes and the remainder may be issue <d for ade litions and 
improvements to constituent companies under certain restrictions 
are guar., p. & i., by Ilinois Traction Co., as are also sub. co 
posited under this mtge. All future issues of stocks and bonds by constit. 
cos. must be pledged under above coll. trust issue V.96,p 1422 Coupon 
bonds in denom. of $1,000; regis. bonds $1,000, $5,000, 810.000 or 
ples of $1,000 

Sinking fund will retire before 
incl. underly ing honds: &295.000 (not inel. in amt 

Notes. —The 714% notes are guar., p. & i, by 
secured by $514, 000 consol & ref 5s. Are call 

=——r ee. ete cm. "as 

RATNINGS OF constitue nt Cos. 
gross, $3,701,102: net, 31,.2314,173 S 
bond discount 4 1339 surplus, $589. 954.—V 

SS 


1369, 147; V. 113. p. 847; V. 114, p 


(a) Danville Street Railway & Light. 
aT by Danville Champaign & Decatur Ry. & Light Co. 


Maturity 


by the Ill. P. U. 


at Merchants’ Bank of Can 


& 1., 


Ot 


Outstanding. Maturity 
$500 ,000 


30,000 


See text 


maturity about 40° of total bonded deht, 
outstanding) in sink fd. 
[linol ; Trac. Co Are 
at 103 & int V 1135, p. 547 
. - . ae 

nos. ending Dec, 31 192]- 
345 026 de nrec. 

7 PD, LOSO: V. 


cease i 
15 73 
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the street railway, electric light, gas and steam-heating interests. 
Rates.—Sée Illinois Traction Co. above and V. 111, p. 588. 
STOCK AND BONDS— § Dale. Interest. Outstanding. 
Stock, $1,500,000 ($100) $1.438 ,000 
Refundin § 22,000 Jan 1°23-'25 
gold ( a f ‘Interest at N. Ww. Harris & Co 
Caen and ref debs, $7. 500,-\ 1913 5 M-S 1.860.000 


tf? te entra! Trust Co. of Ill.. 


Maturity. 


mortgage, $700,-| 1900 
O00) 


"ees 1 1938 
Trustee. 


Bonds .— Ref. bonds are due $6.000 annually Jan. 1 1910 to 1924 Inclusive | 


and remainder on Jan. 1 1925; $74,000 have been retired. 
$6,000 per year began Jan. 
int.) in numerical order, beginning with No. 1. 
Illinois Trust & Savings Bank, Chicago. V. 70, 125. Of the consol. & 
ref. debs. of 1913, $1 860,000 are deposited under nD. C.&D. .& Lt. M. 


$622,000 are reserved to replace underly ing bonds and $5,018 360 for cost 
of new property. 


COMPANY'S PROPERTY .—The company owns the following: 1. Gas 
works operated under special charter and a perpetual franchise. 
for furnishing power to street railway. 3. The entire street railw ay 8Ys- 
tem of the city, 16.37 miles of track. nearly all laid in brick pavemen* 
running to three marks, the fair grounds, cemetery and railway depots anc 
National Soldiers’ Home. Equipped with 50, 60 and 70-Ib. Johnson T rall- 

th 26 motor cars (General Electric) and 12 others. Furnishes electric 
current at Westville, Georgetown, Ridgefarm, Indianola, Sidel! ane 
Obrisman. 

OFFICE 
Co.—V. 106, Dp. lll, 


(b) Decatur Railway & fe Co. 

Controlled by Danville Champaign & Decatur Ry. & Light Co 

ORGANIZATION .—Incorporated in Illinois in Dec. 1903, to take over 
the property of the Decatur Traction & Electric Co. 
Electric Co. and the Decatur Steam Heating Co., 


BS: ¥. SSS. 


owning al! the street ral) 


way. gas and electric-lighting business and steam heating plant in Decatur 


and suburbs. 
Rates.—See Dlinois Traction Co., 


STOCK AND BONDS— Date. Outstanding. 
Stock, $1,555,000 ($100) __- $1.555,000 
Decatur Gas & Electric Co} 1899 § ! 20,000 

first mortgage {Int. at Merch. L. & Tr. Co., Chic., —. 
Decatur Gas & Elec Co 2d M [ 1899 5 J-J 90 ,000 Jan 1 193 

$400 ,000 ($300, 00). wold et | Chies at Merchants’ Loan & Trust Co. 

for above (31 000), gold tf Chicago, Trustee. 
728,000 Dee 1 1933 


above. 


Interest. Maturity 


Dec Ry & Lt Co Ist & cons M}) 1903 5 ¢« J-D 
$1,300,000, g ($1,000) - o*tf (Int. OldCol Set. Co. Bes, Tr. &agencyinN.yY. 

Dec Ry & Lt con & ref mtge! 1913 5% 2 360,000 ay 1 193% 
$7,500,000 (red at 105)_ tf (Central Trust Co of il., Trustee. 

Bonds 953,000 Decatur Railway & Light Co. first and consols. are re- 
served to retire an equa! amount of prior liens as above. A sinking fund 
of 10% of the net earnings, or not less than 1% of outstanding bonds, is 
to be invested in the bonds. Amount outstanding includes $341,000 bonds 
held in sinking fund. These bonds are subject to call! at 107% and tnt. 





Comm. to in- | 
| Electric Street, 


Sept 11938 | 


They are subject to cal! | omens. 
a sinking fund of 14% per | 
| Consol 
90 (inel. In | 
by | 
Are subject | 


, with branches | 


Co 
&c.—Incorp. in Illinois in 1913 to succeed the Mar. | 
Wat. & Lt. Co. pi} 


75.000 Dec 1 1938 | 
Dec 1925 | 





notes dated Aug. 1 | 


4aturity. | 


4 ‘Oy. 000 Mar 1 19358 | 





are pledged | 
They | 


bonds de- | 


multi- | 


| Common stock $259,000 


, S255, 961: | 


' upon 90 days’ notice at 105 & Int. 


to Homer. 
| Cars, 


| Geo. M. 


Sinking fund of | {ilinots Traction Co. 


] 1910. bonds being drawn (at par and accrued | 


> iene trustee is the | tenis the Des Moines Electric Co. 


| the Os! 


2. Ap | 
electric-light plant is operated unde a 99-year franchise; also has dynamos | Hhondis to retil 


| additions 


_ $k fd gold bonds, a0 00° 000 1913 
[RS.—Same as no for Danviile Urbana & Champaign Railway | 


Coll note §$ 


| Des Moines Elec 
. the Decatur Gas & | 











, sink. fd. of $5,099 to be delivered to trustees annually. 








on any interest date upon 69 days’ notice. 
Co. Ist M. bonds, 
amount must De 


Of the Decatur Gas & Electric 
315.090 were redeemed on May 15 19190 at 105 and a like 
each year in numerical order. These bonds are sub- 
ject to eall at If 5 and interest. The second mortgage bonds of the De- 
catur Gas & Electric Cs. are redeemable at any time at 105 and inter 
but there is no saiiae fund on these bonds. Of the Dec. Ry. & Lt. consol. 
& ref. bonds, $2.359.099 are deposited under the Danv. Champ. & Dec. Ry. 
& Lt. consol. & ref. mtge. $953,000 are reserved to retire underlying 
bonds and $4 137 000 for new construction. 


ROAD —Ovperates about 15 miles standard-gauge road in Decatur and 
euburbs: 60 & 72-lb. T rails. 35 motor cars & 4 others.—V. 112, p.652. 


fc) Urbana & Champaign Railway, Gas & Electric Co. 
Controlled by Danville Champaign & Decatur Ry. & Light Co. 


ORGANIZATION .—A consolidation In 1897 of Urbana & Champaign 
Champaign Electric Light & Power, Champaign & Urbana 
Gases Light & Coke and West End Park companies. Owns perpetual gas 
and steam charter. The underlying railroad charter is also perpetual 
Franchise in 1901 extended for 20 years. 

Rates.—See Illinois Traction Co. above 

In Dec. 1921 was auth. by the Ill. Commerce Comm. to sell $49,000 
mtge. bonds. V. 113. p. 2820. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock . $836 .000 ttt 900 
mortgage, $500,000! 1899 52 900 at 1 1929 
($1,000, gold____.._ec_ntf\Int. at Pordend Tr.cC s Portland fe.,Trus 
U&CRYGK&E consol and{ 1913 5 M-S 1,274,000 Mar 1 1938 
ref debs $4,000,000 f (‘entral Trust Co... Chicago, Trustee. 
Bonds .—The consol. mtge. bonds are subject to callon any int. day at 105 
Of the U.&C. Ry., G. & E. consol. and ref. debs., $1,274.000 are deposited 
under D. C. & D_. Ry. & Lt. consol. & ref. M., $354,000 are reserved 


Maturity 


| to retire other bonds and $2,372.000 for additions and improvements. 


ROAD .—Operates 12.60 miles of track in and between C eee and 
Trbana. Has 32 motor cars and 5 others.—V. 105, p. 2544; V. 109. pb. 478. 


(d) Urbana Light, Heat & Power Co. 
Controls the electric lighting and steam-heating business of Urbana. 


| Entire stock is owned by [Illinois l'raction Co. 


Rates.—See Lllinois Traction Co. 


STOCK AND BONDS— Dale. 
stock $185,000 . 
Second mortgage $200,000! 1909 5 

Central Tr. Co. of Ill., Bad 


($1,000) tf! 
Consolidated and refunding) 1913 000 Mar 1 1938 

tf {Central Trust Co. of Illinois, Trastes, 
ey 


mortgage 
Bonds.—2d M.. bonds mature on Mar. 1 yearly from 1918 to 1927. 
are guar. bv Illinois Traction Co. V. 89, p. 167. The entire outstanding 
amount ($37.000) of consol & ref. bonds are deposited under Danv. Cham. 
& Dec. Rv. & Lt. mortgage. 

OFFICERS.—Pres., W. B. McKinley: Sec., E. A 
Geo. M. Mattis: Gen. Mer., H. E. Chubbuck.—V. 


(8) Danville & Eastern Minols Ry. 


Stock, $125,000. Temporary bonds to the amount of $50,000 (5%) are 
outstanding, due 1927. 


above. 


Interest. 


Outstanding. Maturity. 
85,000 


. MacNutt: Treas. 
113, p. 2820. 


(9) Danville & Southeastern Ry. Co. 
ORGANIZATION .—Incorporated in Illinois on Jan. 14 1909. 


STOCK AND BONDS— 
Stock 
First mortgage $100,000 gold, } 
1,000 


Date’ LUnterest. Outstanding. Maturity. 
All owned by Illinois Traction Co. 
1909 5e J-J 0,000 July 1 1929 
-B c&rtf{iInt. at Central Trust Co., Chicago, trustee. 
Bonds. —Subject to call at 105 and int. on any int. date. Guaranteed. 
p. & i., by Illinois Traction Co. 


ROAD.—Operates 2.82 miles of road from!Danville City limits to Grape 
Oreek coal district. 70-lb. rails. 


OFFICERS.—Same as those for Illinois Central Traction Co. 


(10) Danville Urbana & Champaign Ry. 


ORGANIZATION .—Incorporated in Illinois under the railroad law on 
July 28 1902. Owns the Danville Paxton & Northern Ry. Mostly private 
right of way. 

On Nov. 28 1917 the company issued $550,000 preferred stock. 


STOCK AND BONDS— Date. Interest. er fe Maturity. 
25 

Preferred stock$550,000- 550,000 

First morteage $2,000,000 1993 52 M-S 2.000.000 Mch. 1 1923 
gold $1,000) guaranteed! Interest. at Agency of Bank of Montreal,N.Y. 
c* tf __.' Northern Trust Co., Chicago, Trustee. 

General mortgage ‘bonds__tf 1910 6% "700,000 | Nov. 1930 
Bonds .—The first 5s have nosink. fd., but are subj. to call on any int. date 

The bonds are guar., p. & 1., by end. by 

Danv. St. Ry. & Lt. Co. and Urbana & Champaign Ry... Gas & Elec. Co 


| V. 81, p. 264. 
GANIZATION .—lIncorporated in Dec. 1899 as a consolidation of all | 


ROAD.—Operates 76.16 miles of track over private right of way, con- 


necting the cities of Danville, Urbana and Champaign, with branches from 


Danville to Georgetown and Ridge Farm; Danville to Catlin and Ogden 
7(-Ilb. rails. Has 20 pass. cars, 23 express cars, 175 freight 
11 locomotives and 7 miscellaneous cars. 

OFFICERS.—Pres., W. B. McKinley; Sec., E. A. MacNutt; Treas. 
Mattis.—V. 83, p. 435: V. 84, p 338: V. 88, p. 563; V. 106, p. 85. 


(11) Des Moines & Central lowa Electric Co.—A holding company. 
ORGANIZATION .—Controls the Iowa subsidiary properties of the 
. which tnclude the electric-light and power companies, 
serving Des Motnes, Oskaloosa, Colfax, New Valley Junction, New Sharon, 
Prairie City and Montezuma and the street railways in Oskaloosa. Con- 
and the Oskaloosa Traction & Light Co. 


The bonds of this co. are secured bv pledge of $965,000 zen. mtge. 4% 


- bonds of the Des Moines Elec. Co. (total out) and all the common and pref. 


stock of the same co. Also $206,990 gen. mtge. bar ds and all the stock of 
caloosa Traction & Li 


sht Co. and bonds of various other cos. in ap 
vate amornt of $990.000 


Anril 1922 the Des Moines Elec. Co. 
an fesue of 74% ce a notes 
alre idy made. V. 114, Dp. 2019. 


STOCK AND BONDS— foate. 


au: ry’: > 


In sold S$958.000 Ist mtge. 


5% 
and to reimburse the 


co. for 
Interest. 


Outstanding. — aeagagal ty , 


| Com stk, $1,000, oOo ($100)..All owned or controlied by Lilinois Trac. Ce 


Pref stock, $300.0 do do do do 
62 ™M-S %1.834.090 Sept 1 1937 
($500 & $1,009) red at 105< Interest at rst National Bank, New York, 


& int guarp&iandsfby|  orthe Central Trust Co. of [linots, Trustee. 


end bv bn ye Trac Co..c#! 
$200 .000_____- __. 1920 8 J-D 88.990 Dee 1 1925 
1908 5 M-N 3.571 000 Nov 11933 


Des Moines Elec Ist M $5.-] 
HNN .ANN ($1.000) s f____tf' Interest at American Trust Co.. Boston 
& re f.\ 6° 955,000 Sept. 1 1937 


- Zen. aati 
mtge. 86,000,000 

1993 291,000 Jan 1 1923 

.Trus. 


%k 1’ & Lt Co bds $300.000/ 5 ¢ J-J 

($1,000) gold sink fund..c*\Int. at 0.8. Mtge. & Trust OCo..N. Y¥. 

Bonds .—Additional sinking fund gold bondscan only be issued for 80% 
of the cost of improvements, &c., to the sub cos. and certain other restric- 
tions. Annual sinking fund of 1%% of bonds out began Sept. 1914. 
Des Moines Elec. Co. Ist M_ bonds are subject to call after Nov. ] 1914 
at 105. Sinking fund, 1% of bonds Nov. 1 1914-21; 14% 1926-31; 
1931-37. § 213.000 retired by sink. fd. Oskaloosa Tr. & . ort bonds aoe 
V. Oo, 839, 1536. 
Notes.—The $88,009 8% notes of the co. are secured by $132. > 000 bonds. 
Farnings.—Of sub. cos. of the Des M. & C. I. FE. Co. for tl: ) mos. end. 


Dec. 31 1921: gross, $2,198,730; net, $906,678; int., $277,826; surplus, 
$628,852. 


(12) Galesburg Railway, Lighting & Power Co. 

ORGANIZATION .—Incorp. in Ill. Sept. 10 1913 and took over the Gales- 
burg Ry. & Lt. Co., the Ga esburg Gas & Elec Lt. “o., the Knorville 
Flec. Lt. & Pow. Co. and the Abingdon Lt. & Pow. Co. A new 2()-vear 
railway franchise was granted the co. on March 14 1922. V.114, p. 2579. 

Rates.—See Ill. Trac. Co. above and V. 111, p. 588; V. 112, p. 460. 





Oct., 1922. 





ELECTRIC 


oustanding. 





—— 


STOCK | AND y BONDS— Bans. Interest. 
Oom,, $4.000.009 ($100) 

Preferred $500,000 : 
Consol ref mtge, $5,.000.000! 1916 5 1,075,590 Oct 1 1934 
($1,000) red at 105- 8 wah be at Merchants’ Bank of Canada, N. ¥ 
Bd sec notes guar $750. 000- - 1921 7 M-N 300,000 Nov 1 1926 

Galesb Ry & Lt Ist coms_._.  - 731,000 


Bonds .—Sufficient consol. ref. mtge. bonds are reserved for prior Hens 
and remainder for additions, &c. Bonds are guar., p. & 1., by Western 
Rys. & Light Co. Sinking fund retires 1% % of bonds outstanding April 1 
each year and 14% of all underlying bonds not pledged under theconsol. 
ref. mtge. Upto "Oc *t. 1 1922, $229,000 had beenretired. The Old Colony 
Trust Co., Boston, is trustee. Bond secured 7% notes are guar. prin. & 
int. by Illinois Trac. Co. <Aresecured by deposit of $400,000 consol. ref. 5s, 
due 1934. Central Trust Co. of Illinois, Chicago, trustee.—V. 108, p. 268; 

~ kil, Dp. 588; V. 112, p. 460; V. 114, p. 2579; V. 115, p. 1320. 


(18) IlMinois Central Traction Co.—A trolley road. 


ORGANIZATION .—Incorporated in Illinois in 1903 under genera! 
rallroad laws. Mostly private right of way. 
STOCK AND BONDS— Date. Interest. 
Common stock $1,100,000 $1,100,000 
Preferred stock 245,000 
ist mtge, 000. ($1,-| 1903 58 J-D 469, 
0) gold, guar______c*tf/Int. at Old Colony Tr. Co., Boston, trustee 
Temporary general mort_._.tf _... 5&6 1,000,000 1929 & 1931 
Bonds .—Are subject to call on any we date on 60 days’ notice at 
an and int. Are guaranteed, p. by [llinols Traction Co. . 8 
804. <A sinking fund of 10% of a earnings became operative Dec. ] 
1908, but not to be less than 1% of bonds outstanding. $321,000 held in s.fd. 


ROAD.—Operates 45.5 miles of track from Decatur to Springfield, witb 
an extension from Buffalo to Mechanicsburg, 70-lb. rails. Has 12 pass. 
cars, 6 express cars, 171 freight cars, 4 electric locomotives and 2 misc. cars. 


OFFICERS.—Pres., W. B. McKinley: Sec., E. A. MacNutt: Treas. 
Geo. M. Mattis; Gen. Mer., M. E. Chubbuck.—V. 84, p. 339; V. 108,p.268 


(14) Jacksonville Railway & Light Co. 


ORGANIZATION .—Incorporated in Maine in Dec. 1905 and Is a con- 
eclidation of the Jacksonville Ry. Co. and the Jacksonville Gas Light & 
Ooke Co. Franchise perpetual. 

Rates .—See Illinois Traction Oo. above. 

STOCK AND BONDS— Date. Interest. Maturity: 
Com stock $500,000 ($100) 100, 

Pref stock $123,000 outstand’g—All owned by Illinois Traction Co. 
Jack Ry&Lt lst cons M.$1.-{ 1906 52 J-J 756,000 Jan 1 1931 

000 ,000,gu.g ($1,000)c*_ tf Central Trust Co., Chicago, Trustee 
Jacksonv Gas Light & Coke 5 J-J 0,000 Jan 1 1931 

Co first mortgage ntf\ Int. at Merchants’ Loan ~ Tr. Co. , Chicago, 


Bonds.—Of the $1,000,000 Ist consols, $90,000 are reserved for prior 
fiens. Are guar., p. & i., by [linois Trac.Co. 2% of bonds out is payable 
annually toa sinking fund. Aresub. tocallonanyint.dateat 105. Int. at 
Merchante’ Bank of Canada, N. $35.000 Jack. Gas L. & C. retired. 


ROAD .—Operates about 7.65 miles of track and also does electric lighting 
and gas business in Jacksonville. 14 motor cars and 9 others.—V. 95, p 
1642; V.97. p. 1733, V. 99, 1748. 


(15) setterson City Light. Heat & Power Co 

ORGANIZ'N, &C.—Owns majority of stock of Jefferson City Bridge & 
fTransitCo. V.97, p. 1666. Supplies gas and electricity to Jefferson City, 
Mo., and furnishes cureans for operation of the street railway. In Nov. 
1915 made a 9-year contract with city for street |g Has $200,000 
common stock, $195,000 pref. stock, $200,000 Ist M. 5% bonds (cpt) due 
May 1925 and $189,000 lst & ref. bonds outstanding. 


(16) Madison County Light & Power Co 

Is a consolidation in 1906 of the Edwardsville Light & Power Oo. and the 
Granite City-Venice Electric Co. Supplies light and wer to Edwards 
ville, Granite City, Carlinville, Madison, Venice, Woodriver, Worden 
East Alton and several smaller towns; also electric current to Livingston 
and Williamson, and furnishes gas to Carlinville. Two of the principal 
franchises are perpetual: none expires earlier than 1956, except the easement 
under which the co. operates in Granite City, which expires in 1925. In 
Dec. 1912 increased its stock from $100,000 to $335.000. Common stock is 
all owned or controlled by Illinois Traction Co, 

Rates.—See Illinois Traction Co. above. 


STOCK AND BONDS— _~ Vate. Interest. 
Common stor =f $335,000 
Preferred stock tana 
Ist mtge $1,000,900 Gi, 900) 19068 6g J-D 

gold e*tf{ Int. atagcy. Merchants’ Bk. of Canada.N.Y 

| CoC _—, Tr. Co, of [llinois (hic., Trustee 
Bond secured notes $300,000_. 1921 7 M-N 51.700 Nov 1 1926 

Bonds .——-Remaining bonds are for exts. and add’ns. Sink. fund of 14% 
of bonds previously certified began Oct. 1 1916; bonds retired to be canceled 
Guar. p. & i. (end.) by [!linois Traction Co Can be called on four weeks’ 
notice on any int. day at 105. The $51,700 bd. sec. 
by $69,000 Ist Mtge. bonds. 

Earns.Cal.Yrs. 1921. 1929. 1919. 
Gross earnings. _$593,114 $463.885 3352.749 $322,201 $258,646 $219,191 
Net after taxes 1S 256 $151.351 $129 531 $114,083 $96,429 $85,599 
Bond int., &c_._.. 36,365 34,098 31,083 31,700 29.8560 ° 27,200 

Property .—Reserve aeauie power plants in Edwardsviile and Carlinville 
@ gas plant and gas-distributing system in the latter city; high-tension 
transmission lines, sub-stations, &ec. The company purchases, under a 
contract extending until 1947. electricity generated in the power station 
at Venice, controlled by the Illinois Traction Co. 


Maturity. 


Outstanding. Maturity 


Outstanding. 
$ 00 


On s235.000° Maturits. 
rot } 


7% notes are secured 


1918 1917. 1916. 


(17) Northern lI!linois Light & Traction Co.—A trolley road. 


ORGANIZATION .—Incorporated in [ilinois and wassuccessor in July 
1903 to the Ottawa Ry., Light & Power Co., sol under foreclosure. Fran 
chise perpetual for lighting and until 1930 for ratlway. Has contract for 
city lighting. Western Rys. & Light Co. owns all the stock. 


In Sept. 1913 increased stock from $250,000 to $750,000. 
Rates.—See Illinois Traction Co. above. 
STOCK AND BONDS— Date. Interest. 
Com. stock, $750,000 ($100)... ---- 
Preferred stock._.........--. ---.- 
First mtge, $1,290,900, gold; 1903 
($590 and $1,009)_.c*__tf \Int. at 


* All but $265, O00 » if these bon ds “are guar. 
Western Rvs. & Light Co. 


Bonds.—No sinking fund and bonds cannot be called. Remaining bonds 
are for 80% of cost of additions, extensions and new properties, under con- 
servative restrictions. 

Earnings.—For year ending Dec. 3 os 21, gross, $646,754: net 
$141,966. ‘In 1920, gross, $6 22 958: net, aft. taxes, $137,752. 

ROAD AND PL ANT. — (Operates 6.5 miles of line, covering the princi pa! 
streets of Ottawa, and runs out of the city to Ellis Park, a pleasure 
resort on the [Illinois River. Also has extensions from Ottawa to Chautau 
qua Park. Equipment, 8 motor and 8 other cars. Also does entire elec- 
tric light and power business In Ottawa and wholesales power to local 
utility companies in La Salle, Utica, Seneca Morris, and to the Chicago 
Ottawa & Peoria Ry. At Marsellies owns a hydro-electric plant with steam 
auxiliary, having a capacity of 8,000 h. p., and at La Salle has a 4,000 k. w 
turbine generator with auxiliaries. —V. 97, p. 729. 


(18) Peoria Railway Co.—A trolley road. 


ORGANIZATION .-— Incorporated under genera! railroad laws of [llinols 
in 1906 and is successor to the Central Railway Co. Has acquired, owns 
and controls all street railway lines in Peoria and outlying suburbs of Avery 
ville. Peoria Heights and East Peoria. The entire stock is controlled by 
the Illinois Traction Co. Franchises in Peoria expire in 1926 and those ip 
adjoining districts in 1924. 


Favorable Decision.—On Oct. 26 1911 the [Illinois State Supreme Court 
reversing the Circuit Court, held that the City Councils could not grant a 
franchise to the Peoria Ry. Term. Coa. over streets to which the Peoria Ry 
already held a franchise. . 93, p. 1535. 


V. 97. p. 729 


ee 
$398 
216, 7 
#668 ,000 July 1 1923 
Co., Boston, Trustee 
174,000 1938 
., by endorsement, by 


Maturity 


Tr. 
& { 


(merican 
8% 


» D. 


, aft. tax., 








RAILWAXS 
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Rates .—See Binots, Traction ¢ Co. above and V. 108, p. - 9630: V. 110. 


p. 2658; V. 112, p 

STOCK AND BONDS— 
Oom. stock, $1,010,000 
Preferred stock 
Yirst & ref mtge, $3,600,000, | 


Date. Interest. Outstanding. Maturity. 


505, ’ 


00 
1906 5 ¢ F-A 2,244, ‘000 See text. 
gold ($1,000) c* tf Interest pa > in New York. 
‘teneral mortgage 1909 908 .000 Feb 1926 
Refunding mtge $2,000, 000. 1921 8 ra 315,000 Feb 1 1926 


Bonds.—Of the $3,600,000 first and ref. bonds, $291 ,000 are reserved 
for addit’ns and improvements at 75% of cost; $1,125,000 have been retired. 
They are guaranteed, & i., by endorsement by the Illinois Traction Co. 
The bonds are securec by a first mortgage upon all properties and ¢ ran- 
chises of the Peoria Railway Co. now owned or hereafter ac os. The 
russes is the Lltinois Trust & Savings Bank, Chicago, I] Rem ain- 
ing bonds mature on Feb. 1 as follows: $120,000 in 1923. $125, 000 in 1924, 
$1: 30,000 in 1925, and the remaining $750,000 in 1926 They are subject to 
call on any ag date at 105 andint. See V. 83, p. 38. 436; V. 89, p. 42; 

p. 56 


ROAD.—Owns and operates 54 miles of standard-gauge track, 113 motor 
cars, 30 other cars. Also owns valuable property near the centre ‘of city and 
considerable other real estate, including several amusement air estimated 


to be worth $500,000.—V. 101, p. 213; V. 108, p. 2630; V. 110, p. 2568 
2658; V. 112, p. 470. 


(19) Quincy Railway Co. 


ORGANIZATION .—lIncorp. tn Ulinois tn 1912 as successor to the Quincy 
Horse Ry. & Carrying Co. V. 94, p. 16 

Does entire (electric) street railway business in uincy. Principal 
chise is unlimited, granted in 1865, and exclusively for 50 years. 
franchises mature from 1922 to 1937. 

Rates.—See Lilinois Traction Co., above. 


STOCK AND BONDS— $Date. Interest. 
Stock, $1,000,000 
Bonds, $1,500,000 .tf 1912 
Bond secured notes $52,000__. 1920 52,000 Dec 1 1925 
Quincy Horse Ry. & O. Oo! 1898 5% nat .000 Oct 1 1923 

($550 .000) \ Portland Trust Co., Tru 

The bond secured 8% notes are secured by $79, 900- my & ref. bonds. 

The Quincy Horse Ry. & Carrying Co. $400,000 5% bonds originally 
matured on Oct. 1 1918, but were extended for 5 years. 

ROAD .—Operates 22.85 miles of track; 51 cars; 25 one-man cars were 
delivered in September 1919.—V. 94, p. 1628. 


(20) St. Louis Electric Bridge Co. 


ORGAN IZATION .—Incorporated in Jan. 1907. Owns a bridge from 
Salisbury Street, St. Louis, to Venice, Ill. In April 1909 company in- 
creased capital stock from $2,500 to $1,000,000. V.88., p. 946. tock al} 
owned by Illinois Traction. For franchise provisions, see V. 8&5, p. 100. 
Oonstruction was — in Oct. 1907 and eee ~~ formally opened 
on Nov. 101910. -. 85, p. 100; V. ann Ro 946; V.91, p. 1328. 

irst mtge. goid (5%) euth. $3.5 000 ($1, 000) tf: ‘Outstanding. $2,592, 
000; date 1913; due Dec. 1 1929. E. Bentley Hamilton, Peoria, trustee 
This mtge. replaced the old (temporary) mtge. of 1909. V. 98, p. 74. 


(21) St. Louis Electric Terminal Railway Co. 


Owns extensive freight and passenger terminal stations costing about 
$5,000,000; also valuable real estate and a 50-year franchise giving the III- 
nols Traction an outlet in St. Louis. Also owns and yi tye de city cars over 
about 18 miles of street railway in Madison, Granite Olty and Venice. 
Fare Increase.—See under Illinois Traction Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon, $1,000,000 All owned by Illinois Traction Co. 


Preferred 5% $1. 
First mtge, “$3. 500,000, sole | 1909 4-5 F-A 1,724 000 Dec 1 1929 
000), guar p & t_- Int. at Merchants’ Bk. of Canada, Montreal. 
Bonds.—First M. (temp.) bonds are subject to call at par on any interest 
They are guar., p. & 1., by Illinois Traction Co. 


ran- 
ther 


Outstanding. Maturity. 
$1,000,000 
678,000 Feb. 1 1932 


No sinking fund. 


(22) St. Louis Springfield & Peoria RR. 


ORGANIZATION .—Incorporated in [illinois Dec. 1 1909 as a consolida- 
tion of the St. Louis & Springfield Ry., the St. Louis & Staunton Ry., the 
Tri- Clty, Trac. Co. and the St. Louls & Northeastern Ry. Operates on 
private r ght of way except through cities and towns (about 17 miles), where 
oe extend to or beyond 1953. In 1911 acquired the Springfield 

elt Ry 

{n 1912 acquired the Peoria Lincoln & Springf. Ry. Co., the Peoria Bloom 
& Ohampaign Trac. Co., the Terminal Pow. Co. and the Springfield & 
Northeastern Traction Co. (acquired Nov. 1 1913). 

Has long-time contracts for use of bridge and terminals of St. Louis Elec- 
trie Bridge Co. and St. Louis Electric Terminal Ry., enabling it to operate 
directly into St. Louls 

Fare Increase.—See Tilinots Traction Co. above, 

In Jan. 1922 the co. applied to the Ill. Commerce Comm. for auth. to 
issue $2,272,000 lst & ref. mtge. 5% bonds. V. 114, p. 522. 
STOCK AND BONDS— Date. Interset. ging fh 

Common $6,000,000 ($100).. -.-- $6 

Pref. $3,572, 000 ($100) §% .<< 3.572, 000 

ist & ref mtze $15,000,000 af 1909 5 J-D 7.761,000 Dee 1 1939 
Illinois Trust & Sav Bk, ‘Chicago, trustee 


($1,000 coup & $1,000 or 
multiples reg.) - somes earns ox! York, Chicago or London done 
St Louis & Springfiel« st re l ec 
($1 (999) os A ry eat “tt! Interest at ca Trust Co., P+ aaa — 
x t 
Springfield Ok WD rthesinare f 1906 5 z iD 216. 000 Dec 1 1936 
Traction Ist mtgce $1,500,-) Int. at agency Merch Bank of Can., N. Y. 
000 ($1,000) gol 1_...-. c* Central Trust Co. of Illinois, Trustee. 
Peortla Bloomington & Chamf 1906 58 M-N 280,000 Nov 1 ie 
Trac Ist M $3,000,000 gold; Int. at agency Merch. Bk. of Oanada, N.Y. 
($1,000) _-.-_ -__.-__e*tf| Central Trust Co., Chicago, Trustee. 


Bonds.—Of the $8.885,555 Ist & ref. bonds reserved for various purposes, 
£145,000 are reserved for Springfield & Northeastern Traction Co. bonds 
$731 .900 to retire prior liens, %216,.000 to redeem a like amount of general 
m wtgage bends and $5,147,090 for 80% of cash cost of additions and ex- 
sensione. The &6 337. 000 and the $2 785 5,000 for redemption of gen. mtge. 
bonds (total 39.269 .000), excepting $500, 600 (issuable at any time for 80% 
of cost of add’ns & impts.) can be Issued only when, for the preceding 3 
months , gross earnings have equaled five times and net earnings 1% times 
che interest charge on all bonds outstanding and those proposed to be issued. 
Redeemable at 105 on any int. date. Bonds are unr Ate it guar., 
D. &i.. by Tlinols Trac. Oo. V.90. p. 304: V. 95, 177. Are listed on 
SVnice. Stock Exch. St. Louis & Springfield Ist M. Lae b are subj. to call 
m any int. date on 60 days’ notice at 107% & tint. Are guar., p. & 1., by 
fl. Trae. Co.: $305,000 (not incl. in outstanding amount) held in s. f. 

Peorta moby & Cham. Tr. lst M. bonds are guar., p. & 1., by Ill. Trac. 
Oo. They are subject to cal! on any Interest date at 195 on 30 days’ notice. 


ROAD .—Extends from Venice, opposite St. Louis, to Peorta and Bloom- 
ington. with branches from Staunton to Hillsboro. Trackage, 210.49 miles; 
main track, 10.10 miles belt line, 0.29 miles second track, 23. 06 miles of sid- 
ings and turnouts and 7.59 miles of industrial tracks: total, 251.53 miles, 
Standard gauge. Owns 64 passenger cars, 56 express Cars, 488 he iY cars 
9 locomotives, 13 miscellaneous cars. V. 103, p. 1302; V. 114, 522. 


(23) Topeka Railway & Light Co. 

ORGANIZATION.—Incorp. in Maine and owns the To veka Ry. Co. 
see below) and the Topeka Edison Co. (V. 92, p. 730). These own and 
ceatema without competition the street railway, el A electric Ught 
and power and steam-heating properties In Topeka and Oakland, Kansas, 
Population served (1920 State Census), about 50,000 Franchises, with 
one minor exception, extend beyond Feb. 1 1933. 


STOCK AND BONDS— Date. Interest. 
Common stock 
Preferred stock 
gt lien & ref M $7,509,000 3} 1916 4 g F- as 
($190, $500, $1,000, &c)c*&r*/Tat. in .. New Yor 
Bond secured notes $100,000__ 1920 J-D 
Topeka Edison Co mortgage! 1905 J-J 
1.250.000 _.tf{Int. at Cont.&Comm.Tr. &3.B..0 
Topeka Ry mtge (seethatco). 1904 58 J-J 1,040.000 Jan. 1 1930 
Bonds .—The ist Hen and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1,831,000 underlying {ssues, all the bonds 
of the subsidiary cos. $1,831,000 are reserved to acquire or retire under- 


Maturity. 


Outstanding. Maturity. 
$1,500,000 


4.000 
544.000 Feb. 1 1933 
Trustee 


-k Trust Oo.. 
32.000 Dec 1 1925 
791,000 ane 4 Lang 





lal 
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lying bonds, and remaining $4.1 152,090 may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but only 
when annual net earnings are 1% times the annual Int. charges, incl. the 
bonds proposed and all underlying bonds held by public. They are guar 
p. & 1., by the Ill. Traction Co. and are red., all or part, on any Int. date 
at 105 and int. Sinking fund began Aug. 1 1917 of 1%% per ann. to 
and incl. 1929 and 1% thereafter of the total amount of bonds outstanding 
(incl. underlying bonds). less amounts pald on account of sink. fund. re 
quirements of underlying mtges. (It Is estimated 32% of the $3.250 000 
outstanding bonds will thus be retired Feb. 11933.) $173,000 In sinking 
fund Oct. 1 1922. Bonds in fund are held alive. The Topeka Edison 
Oo. bonds have a sink. fund of $15,000 per ann. , payable Dec. 15 $195,000 
have been retired. Beginning with the 2-year period ending May 31 1918, 
and during each 2-year p riod thereafter, there must be set aside for 
maintenance and depreciation an amount averaging 12% of the combined 
annual gross earnings of the subsidiary cos. V. 104, p. 74. 

Notes.—The $32,000 outstanding 8% bond secured notes are secured by 
$50,000 Topeka Ry. & Lt. bonds. 

EARNINGS.— Year ending Dec 
taxes, $352,982: int., $3150.826. 
taxes, $256,294; int., $153,912. 


PROPERTIES.—39 miles of electric street rallway, largely 79 to 79- b 

rails; 51 double and singte-truck motor cars, 28 trailers: power plant, gen- 
erating capacity, 5.893 h.p.; 255 miles of power and light-distributing lines 
and 8,300 meters; exhaust steam system for heating purposes: miscellaneous 
real estate.—V. 104. p. 74. 

(a) Topeka Railway Co.—Controlled by Topeka Ry & Lizht Co. 

ORGANIZATION .—lIncorp. under general railway laws of Kansas In 
1892: in 1903 absorbed the Vinewood Park Ry., and made a new mtge. for 
$1.250,000. On June 4 1903 obtained a new 30-year franchis¢. running from 
that date, with the provision that $400.000 be expended within 3 vears on 
the system. Also has secured franchises in perpetuity on county roads now 
occupied, with privilege of hauling freight. (‘itv agrees never to reduce 
rates to where company will earn less than 19% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon ex- 
= % of ey city has the right to acquire the property, but not 

efore . 76, 866, 1302. On June 26 1916 authorized capital stock 

was ine mS freee $1 250.000 to $2 250.000. V_ 103, p. 62. 

In Dec. 1917 the Kansas P. U. Comm. granted auth. to issue $R1.001 
Ist & ref. mtge. bonds for the purpose of paving off outstanding obligations 
+ pe for extensions and betterments. $77,000 were issued in Jan. 1919. 

one since 
_, Fares.—In Sept. 1919 was auth. to charge a 6-cent fare. Compare | 


107. p.1005. Effective Aug. 16 1920 was auth. by the Kansas Industrial | 
Oourt to charge an 8 cent fare V 111 » 794 


In Oct. 1922 was auth. to issue $66,793 equip. trust notes. V 


STOCK AND BONDS— Date. Interest. 
Stock, $2.250,000 ($100) $1,250,000 f.p 
First mtge, $1.250.000. gold{ 1904 5g J-J 1,019,000 Jan 1 1950 
($1,000) c* «fi int. at Cent.& Comm.Tr.& 8.B..C hic.,.Trus 
First & Refunding bonds ..) 1916 5%, See text Feb 1 1933 
\/ New York Trust Co., Trustee. 
Bonds.—Remaining bonds are reserved for 890% of cost of new power- 
house and for betterments and additions. Subject to call at 105 and Int 
$219,000 have been retired. A sinking fund began Jan. 
sufficient to retire $15.000 per annum at 105 and interest. 
of 1916 are deposited as collateral with the Topeka Ry. & 
EARNINGS.—For the year ending Dec. 31 1921, gross. 
$142,977: int., $62,600. In 1920, gross, $6 11,055: net, $96,66 
ROAD.—See T« ggg he ps & Light Co. above. 
OFPICERS.—Pres. B. McKinley, .$ Vcr. 
Geo. M. Mattis, C ee ioe Sec., E. A. MacNutt, Montreal. 
1005; V. 108, p. 380; V. 111, p. 794; V. 113, p. 536, 1361; 

(24) Wichita Railroad & Light.—Trolley. 
ORGANIZATION .—Chartered May 1 1990 for 30 vears. 
way franchise expires 1933. 
purchase of power from Kansas Gas & Elec. Co. 


STOCK AND BONDS— Date. Interest. 

Oom stock, $1,500,000 ($100). .... 

Pref. stock ($100) 

Ref.& cons.M., $1,.500.000.2 tf 1907 52 A-O 
Bonds. a M. bonds are subject to call at 105 on "6 | ne notice. 
ROAD .—Owns 32 miles of trolley track in Wichita, Kan. 

double-track bridge over the Arkansas Kiver and extensions to Wonderland 

Park and Fair Grounds; 107 cars —V_ 93. bp. 941. 1192. 


CHARLESTON, 8. C. 
CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO 
ORGANIZATION .—Incorporated tn South Carolina on April 19 1910 
Leases for a period of 99 years from Jan 1 1910 the Charleston Cons. Ry. 
Gas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911. 5% to 
Jan. 1 1913 and 6% thereafter on com. stock: also int on outeatanding 


bonds of the Char. Cons. Ry., Gas & Elec. Co. and ‘Charleston City Ry. 
Co. 


y Tae ——_ P aed 12 1919 a 
113, ne © 


Vets 
Preferred 


3] 
In 


1921, 
1920, 


$1 


$1 


4209 796: 
22,4 Ld; 


ross, 


Zross, 


net 
net, 


, after 
after 


.115, p. 1633. 
Outstinding VUiaturity 


$197 .000 bonds 
Lt. Co. 


$642,350: net 


(Th —_ aign & Treas 
V.197, p. 


V.115, p. 1633. 


Outstandino. 
$ 


7-cent fare was put into effect. 


Par. Authorized. Outstanding. 
$50 3 =$3.000.000 $1,500,000 None 
50 1,500,000 500 .000 None 
OFFICERS.—Pres., P. H. Gadsden: V.-P., Stuart Cooper; V.-P., 
Lillie; V.-P., Jas. T. Hutchings: V.-P.. T. W. Passailaigue; Sec., 
surran; Treas., I. W. Morris.—V. 106, p. 2227: V. 108, p. 877; 
p. 2355; V. 110. p. 1642; V. 113, p. 53); V. 115, p. 987. 


(1) Charleston Consolidated Ry., Gas & Electric Co. 
ORGANIZATION .—Orvanized Feb. 21 1599 as a consolidation of the 


See also 


Dividends 


G. W. 
V. 109, 





| Chiurleston 


'funded V. 114, 
1 1919. which Is | 


2. int. $63,350 | 


| ger cars 
tained from the Virginian Power Co. 


Street rall- | 
In 1910 entered into a 20-year contract for 


Maturity . | 


Oct 1 1939 | 


, including | 
| of the Charlotte Electr.c Ry., 
. Power Co. 


| t:ble. 
| Electric Light & Power Co.: 


| Power Co.: 
| Power Co., 


Light & Power Plant, 
| 1915. 














ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry witb 
Yharleston) to Sullivan's Island and Isle of Palms, a pleasure resort on 
the Atlantic Coast, incl. land at Isle of Palms, ferry, power house on 
Sullivan's Island and sub-station at Mount Pleasant, &c. Owns and oper- 
ates 19 pass. and 3 freight cars and 2 ferry boats. 


y “be oe Se James Sottile: V.-P. & Gen. Mer., I. Blank.— 
V. 96, p. 201, 862; V 111, p. 692. 1082. 


——_—— 


CHARLESTON, WEST VIRGINIA. 
CHARLESTON INTERURBAN RR. 


ORGANIZATION .—tncorp. in 1909 with $100.900 capital stock which 
was increased on Nov. 19 1914 to $1 590.900 In part for the purchase of 
the Charleston Traction Co., a line from St. Alhans to South Charleston, 
taken over as of that date, and in part as a stock dividend. all earnings since 
incorporation having gone into extensions and betterments. 


Lease.—tLeases the Kanawha Valley Traction Co. ‘whose $509.000 capita 
stock is owned by the Ohio Valley Electric Ry.) for 99 years from Jan. ] 
1910 at an annual rental! beginning with $19.000 the first year and In- 
creasing to 320.090 in 1916 and thereafter. and has assumed that comopanv'’s 
Ist M. bonds. Also leases the Charleston & Dunbar Trac. Co. V.114,p.197 


rranchise of the Traction Co. tn the city of Onarleston expires tn 1954: 
interurban lines are operated almost entirely on orivate rights of way. 

In Jan. 1922 application was made to the West Va. P. S. Comm. for 
authority to consolidate the Charleston & Dunbar Trac.Co. with the Charles- 
ton Interurban Ry. Theo. leases the Charleston & Dunbar lines at pres- 
ent. See V. 114, p. 197, for details. 

Fare Increase —In Aug 1929, the co was auth by the W. Va. P. 8- 
Comm to Increase fares from 6§ to 7 cents with 4 tickets for 25 cents and 190 
for 60 cents F D 791 

In Feb. 1922 the co. bron shit out $759.9099 15-veair 7% 
proceeds being used to retire $4159.009 3-year sec. 
1922 and the balance to pay bank loans inc 
V.114. p. 916. 


Ist M.. coll. bonds, 
notes due Mar. 15 
urred for ext. and impts. 


fry 
t) C 


STOCK AND BONDS— 
| Btock., $| 


Date. Interest. Outstanding. Maturity 
_. $1.599.090 See text 
759,099 Mar 1 1937 


Deposit & Tr. Co., Balt., 


500.000 ($199 ‘ajith 
felosed) collateral bonds! 1922 
S. and $1,999) e*tf (Int. 
Kan Val Tr Ist M. 322.009.0090) 1996 z 050,000 Jan 

(21.9000) golde tf Int. at Fidelity Trust Co., Phila... Trustee. 

Bonds.—Payment of prin. and int. of the Kinawh»y Val. Trac. Co, bonds 
has been assumed by the C harle “ston Interurban RR., $1,999,009 of the 
honds have been deposited as security for the lst M. coll. 7% bonds of the 
Interurban RR. The Chirleston [nterurban Ry. Ist coll. 
‘ured by deposit of $1.099.9909 Ist ML. 5s due 1916 (assumed) 
of the Kanawha Valley Trac. Co. Are red. during the firsc 10 years, all 
or in part. at 107% and int., on any int. date on 69 days’ notice; after 
Mir. 1 1932 are red. at 195 and int., the premium decreising 1% per annum 
each vear thereifter to maturity. M irvland and Pennsvivania taxes re- 
p. 946. 


e M-S 
at S. ife 


7 


A @ Je. 


bonds are se 


EARNINGS— 
. Year— 


Gross 
Far ninNgSs : 


Net (after Interest, 
Tares). Rents, &-. Surplus. 
_$891,296 99,983 $115,979 $140,012 
913,086 9149 14.37 182,574 
13 miles of track between Albaos and Cabin 
Line ig to be extended to Montgomery, about 10 miles further on. 
8) and 100-Ib. T and 122-lb. grooved rail. Standard gauge. 56 passen- 
(38 of P-A-Y-E type). 3 freight cars and 2 trailers Power is ob- 
under tony-term contract. 
: WA A. MicCorkle: V = Staunton: 
on. 7 I. N. Smith. . 1298: V. 
5 Beka 791: V. 113.1 p. 197 


_ — 


Balance, 


aie S? 
' 296 
ROAD. —Operates S| 
Creek 


70, 


= 


.-Pres., F. 
ani 195, 
' 291: Vv. its 


OFFICERS. ares. 
& Treas., A. M. Hill: 
1125; V. 1908, p. 1164; 


Sec. 
196, p. 





—_—— 


CHARLOTTE, N. C. 


SOUTHERN PUBLIC UTILITIES CO. 
Allied with the Southern Power Co., which see in our " 
dustrial’’ Section 


ORGANIZATION .—Incorp. 


Rallway and In- 


in July 1913 tn Maine as a consolidation 
Charlotte Gas & Electric Co. and Charlotte 
‘these three forming prior to Jan. 1 1911. the Charlotte Electric 
Light & Power Co . which company issued the bonds shown in the 
—See ‘Electric Ry.’ Sec for May 1915 (zyreenville (S C.) Gas & 
Greenville Traction Co.; Greenville Carolina 
- Fries Mfg. & Power Oo., Winston-Salem, Ny. C.; Winston-Salem 
Anderson (S. C.) Water, Light & Power Co., Chester (S. O.) 
Thomasville (N. C.) Power Co., Greer (S. C.) Light & Power 
Thornton Light & Power Co., (Hickory N.C.) and City of Reidsville 
Reidsville, N.C. The Charlotte Elec. Ry. in May 
through an amendment to its charter, reduced its capital stock from 


Ry., 


Power Co. 


Co. 


| $1.250.009 to $1,000. 


tion Comm. 
| Winston-Salem. V. 


Lewis | m1 
_ company to charge 7 cents. 
| of Greenville and Anderson, S. C. 


Oharleston City Ry. and Charleston & Seashore RR. under Special Act of | 


So. Car. Legislature, granting perpetual charter and gas & elec. light powers 
In Oct. 1912 sold to James Sottile the Seashore division, incl. wharf prop 
erties, ferryboats, the ratiroad ‘ine from Mt. Pleasant to the Isle of Paims 
with its equipment, and the power house on Sullivan Island. Sale was auth 
by an Act of the Legisiature approved Feb. 12 1913 and formal transfer 
was made Mar. 15 1913. V. 96, p. 862. See Charleston-Isle of Paims 
Traction Co. below. 

Franchises are perpetual. Also owns the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light & Power Co 
($100,000), and thus controls the whole field of light and transportation 
in Charleston. V. 92, p. 880. 


STOCK AND pil ly ll Date. Interest. 
Stock, com, $5.000.000 ($50 oe ee Q-J it S77.8900 See text. 
Pref 6% cum, $500,000 (350) 7 oy 509.000 See text. 
Charleston City first mtge) 1898 5¢@J-J 680,000 Jan 1 1923 

($1,000). $850,000 golde re) at ators. Tr.& 8. D.Co..Balt. 


Outstandina. Maturity 


Consol mtge, gold. $2.500,.-| 1899 g M-S 1,731,000 Mar 1 1999 

coupon ($1.000)__*tf/Interest at Baltimore Trust Co., Trustee 

Holders can also collect coupons at Carolina Savings Bank and People's 
National Bank, Charleston, if presented before the 10th of the month 


Bonds.—Of the consolidated 5s. $650,000 are reserved to retire a like 
amount of City Ry. first 5s. Charleston City Ist 5s have a sink. fund of 


not exceeding $7 350 per ann. for the purchase or redemption of said bonds 
at 105 and interest. 


Dividends .—See dividends guaranteed under lease above. 


ROAD, &c.—Owns 39.91 miles of electric road in Charleston. The com- 
pany has consolidated its two power stations; both railway and light and 
power divisions are being operated from same station. 

OFFICERS.—Pres., Philip H. Gadsden, Phila., Pa.; V.-P., Theo. W. 
Passailaigue Sec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., M C. OC, 
see, Charleston. Offices, No. 141 Meeting St., Charleston. —V.112, p 

848. 


CHARLESTON-ISLE OF PALMS Fae HON Co. 

ORGANIZATION .—Incorp. tn 8. C. Jan. 9 1913 with auth. capital of 
$1,000,000, to build railroads, steam or electric, street railways, &c.. 
operate steamboats, and to take over what was f wmerly the Seashore 
division of the Charleston Consol. Ry., Gas & El. Co. Also does electric- 
lighting business. 

Fare Increase.—In Sept., 
Comm. to charge 5 cents per mile. 


V. 111, p. 1082. 


| 








1920, the eo was anth. by the S. OC. RR. | Parmer Asst. Sec... 


Franchises with one minor exception are either unlimited in time or rup 
beyond July 1943. 

Fare Increase.—tIn Aug. 1918 was auth. by the North Carolina Corpora- 
to increase fares from 5 to 7 cents on lines tn Charlotte and 
107. p. we 4 The city of Charlotte appealed from this 
order of the Comm. but the North Carolina Supreme Court in Dec. 1919 
affirmed the decision of the Mecklenburg Superior Court permitting the 
V. 110, p. 79. In Sept. 1918 the municipalities 
, also auth. an increase in fares from 
cents (or 4 tickets for 25c.), effective Oct. 1 1915. 

STOCK AND BONDS— _ si Date. Interest. Maturity. 
a 500,000 (SLO9O)- $8,259.009 

Ist & ref M $39.000.900 gold) 1913 J-J 4.487.000 July 1 1943 
(31.000 $5,000 .&c.\)c*&r*.tf{/ Int. at mA bx. L.& Tr. Oo .N Y.., Trustee 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


Underlying Bonds— 
Char Elec Ry, L & P Ist M | 1899 5@ J-J $297 000 July 1 1929 
$500 .000 ge ($1.000) sfetntfi/Int. at Merc. Tr. & oP. = a Balt.. Trustee. 

2 000 Apri! 1 1936 


Char Elec Ry. L& Pref & ext) 1906 5 A-O 
Tr. & Dep re Balt. .Trustee. 
43 


~ 


5 to 7 


Outstanding. 


M 32.000.900 ¢ ($1 .000)c*tf!{ Int. at Mere. 
Fries Mfg & P Ist M gold| 1900 5 2 J-J 7.000 Jan 1 1940 
($1,090) optional at 110_.-/Int. at Equitable Tr. Go N. . trustee 
Winston-Salem Power 46.009 Jan1 1936 
Bonds of Controlled, 
Greenv-Caro Power Ist M g| 19095 52@M-N 243,000 May 1 1935 
($1 .000) tfiInt. at Ola Colony Tr. Co.. Boston, trustee 


Bonds.—Of the 1st and ref. bonds, $1.567.599 are reserved for prior tiens; 
remainder issuable for 70% of cost of extensions and acquisition of other 
prepartes. Redeemabie in whole or in part at 105 and interest. The 

Yharlotte Electric Ry., Light & Power Ist M. bonds have a sinking fund. 
operative July 1 1900. ‘of 1% of bonds out; to be invested in bon: ds drawp 
bv lot at 197% and int., if not obtainable at lower figure in open market; 
$7 3 000 have been c: anceled. The ref. and ext. mtcze bonds have a sinking 
‘und operative April 1907 of 1% of bonds issued. for purchase of bonds at 
107 & and int.. if obtainable: otherwise, such investments as trustee deeme 
groper. V. 88, . 1252. $53.090 have been retired. A sinking fund of 
1% on the Greenville-Carolina Power Co. bonds began May 1 1910. 

EARNINGS.—For years ending Dec. 31: 

Year— ré mee Netaft. Tares. Denrec. 
1921 $1,153,476 $219,090 
ime . wccace "3. 621" 796 1.149.992 240,099 

Latest Earnings—Years end. June 30: 

1921-22 _.._.$3,911,646 $1,255,822 $249,099 
1920-21 ___. 3.753.751 1,10 5943 240,009 

PROPERTY.—Operates 70 miles of street railwav: 60, 70 and 90-lb. T 
and girder rails; gauge, 4 ft. 8% in. Power and light primary lines agere- 
gating 1.644 miles and serving 16 communities; 2 gas plants, serving Ohar- 
lotte and Greenville with 87.5 miles of mains; water plant serving Anderson 
with 26 miles of mains. Leases Savannah Power Co.'s plant near Anderson; 
capacity, 3000 h.p. Total capacity of plants operated, 24.000 h.p., of 
which 19.000 h.p. is hydro-electric generation. Also has favorable con- 
tract with Southern Power Co. for the purchase of additional power. 

OFFICERS.—Pres., E. C. Marshall; V.-P., A. V. Harrill; Sec., W. 
1» H. Adams: Treas... D.G Calder A-* Praas., R. 
,. Graham.—V. 112, p. 2314: V. 113, p. 77; V. 114, p. 1072, 1892. 


Bal., Sur. 
$599 946 
594,882 


> $707,146 
315 5.110 559,833 


C. 
E. 











OctT., 1922.]} 
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PIEDMONT & NORTHERN RY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and op 
or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co. 


Government Control.—This property came under Government control 
under the President's proclamation of Dec. 28 1917, but reverted to private 
control on March 11920. $6,286 900 Ist M.5% notes due July 1 1919 were 
exchanged for ist M. 5% bBonds due July 1 1954. 

In Jan 1921 it was reported that the co. was 
Savannah at a cost of approximately $1,000, ; 
tater information. 


STOCK AND BONDS— 
Stock $15.000.009 ($100)... 


lanning an extension to 
V. 112. p. 168. No 


Date. Interest. gry fe Maturity 


anne ectbanin .584 600 
First mortgage secon” oo 1914 5e@J-J 6.282.900 July 1 1954 

($1,000), gold_..._. c* ntf\| (nt. at Farmers’ Loan & Tr. Co.,N. Y., trus. 

Stock.—$1.415.400 additional stock is held in treasury. 

Bonds.—Of the temaining bonds $3,607,800 are held unpledged and 
$151,000 are pledged as collateral. Redeemable at option of company, in 
whole or part, on any interest date since July 1 1914 at 105 and interest. 

EARNINGS.—For cl. year 1921: Gross income (taxes assignable to 
railway operation deducted), $473,136; int., misc. taxes, &c., $336,282; 
net income, $136,854. 


ROAD.—Owns aud operates 23% miles from Charlotte to Gastonia; 
89.90 miles Spartanburg to Greenwood, 8S. C., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
(opened March 1 1916), total mileage of track operated, incl. spurs and sid- 
ings and 10.87 miles operated under contract, 205.95. Equipment consists 
of 37 passenger cars, 119 freight cars, 25 ballast cars, 2 express cars, 10 
caboose cars, 10 micc. cars, 16 electric locomotives. 

OFFICERS.—Pres., W. S. Lee; V.-P., J. B. Duke: V.-P. & Gen. Megr., 
E. Thomason: Sec. & Treas., N. A. Cocke: Aud., E. B. Hardin, all of Char- 
lotte.—V. 103, p. 2453° V. 107, p. 78, 502, 1837; V. 
V. 112, p. 1867. 


110, p. 872, 2076; 


—_ 
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CHARLOTTESVILLE, VA. 


CHARLOTTESVILLE & ALBEMARLE RY. 


ORGANIZATION .—Organized tn Virginia and formed b 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. A lighting and power com- 
pany with a short interurban railway as an adjunct. Light and power fran- 
chises are perpetual; County Ry. franchises are perpetual, while city fran- 
chise expires In 1944. 

Fare Increase.—On Apr. 16 1918 was auth. by the Va. Corporation Comm 
to eliminate the 6-for-a-quarter tickets and to increase children's tickets 
from 2% cents to 3 cents. V. 106, p. 1688. 

Rates.—Effective Sept. 13 1920, the company was auth. to raise or lower 
rates for electric service based on the price of coal. 


an agreement 


STOCK AND BONDS— Date. Interest. a Maturity. 
Common stock $500 ,000 ($100)  .-- enamel $509 0M See text 
Pref stk 7%cum$200 .000($100) __-- J-D 122.700 June ‘22, 441 
First mortgage $750,000 eS) 1915 6 g A-O 497,000 April 1 194 
i ET c*cpt/Interest payable In Baltimore, d. 


Bonds .—Additional bonds may be issued only for 85% of cost of impts. 
and exts. ang only when net earnings for the past 12 months are equal to 
twice the Interest charges on the bonds outstanding and those to be Issued. 
A special depreciation and reserve fund is provided out of gross earnings 
for maint., &c. $309,000 (not incl. In amount outstanding) are held in 
the treasury. Red. at 105 and int. on 60 days’ notice. V. 100, p. 1436 

Dividends .—7 % per ann. ts being paid on pref. stock. On common first 
div. of 2% and 1% extra paid in June 1916. In Dec. 1916 paid 2%% 


In 1917, June, 2%%: Dec.,2%. In1918,Dec.,1%. In 1919.5%. None 
to Dec. 1920, when 3% was paid. In 1921, June, 3%; Dec., 4%. In 
1922, June, 4%. 
EARNINGS.—For years ending Dec. 31: 

Year— Oss. Net. Other Inc. Chgs. Pref. Dio. Surplus. 
1921__.$236.557 $117,395 $1,426 $37 634 $8,589 $72.598 
1920___ 198,229 87.475 634 35,499 589 44,021 
1919-_-__ 153,011 73,851 761 33,115 8,589 32.908 


ROAD.—Miles of track, 3.45; standard gauge. Rails, 83 and 97-lb. 
girder and 50-ib. T. 9 cars. 1 power station. 1 sub-station. 


OFFICERS.—Chairman of Board, Norman James; Pres., John L. 
Livers: V.-Pres.. Henry Lay Duer; Gen. Mer., C. L. Carter: Sec. & Treas., 
W. R. Morton; Asst. Treas., N. D Wood.—V. 103, p. 2428; V. 106, p. 
606, 1688, 2289. 


—_ — 


CHICAGO, ILL. 


CHICAGO AURORA & ELGIN CORPORATION.—A holding co. 

ORGANIZATION .—Incorp. in Delaware June 12 1922 to take title 
under the reorganization (see planin V. 114, p. 736, 1177) of the old Aurora 
Elgin & Chicago RR. (for hi tory see ‘‘Electric Railway’’ Supplement of 
April 29 1922) to certain small interests and stocks which cannot properly 
be held by the Chicago Aurora & Elgin RR., the operating company. 
Owns the entire common stock of the Chicago Aurora & Eigin RR., which 
see below. 





STOCKS AND BONDS— _ Dale. Interest. Outstanding. Maturity. 
Common (no par) 27,590 shs_ - Ras 97. 500V.t.c. __. ——— 
Debenture bonds $6,000,099 . 1922 See text 6.000.000 April l 1972 


Stock.—Common stock is to be held in a voting trust for three years. 
Bonds.—Int. on the debenture bonds accrues at 6% per annum after 
June 1924 and is payable out of the net profits of the corp. If the net 
income in any year is not sufficient to pay int. at the rate of 6% per ann., 
such int. remaining unpaid 1s to accrue, and the accrued deficiency is payabie 
before any div. may be pirid on the common stock, but failure to pay int. 
shall not constitute a default. Red. at 102% and int. V. 114, p. 736, 
1177, 2716; V. 115. p. 1837. 
(1) Chicago Aurora & Elgin RR. 
All the common stock of the co. is held by the Chicago Aurora & Elgin 
Corp., which see above. 
ORGANIZATION .—Organized early in 1922 in Illinois to take title in 
reorganization (see plan in V. 114, p. 736, 1177) to most f the proper‘ies 
and franchises of the so-cilled Third Rail Division of the old Aurora Elgin 
& Chicago RR. (for history see ‘‘Electric Ry.’’ Supplement of Apr. 29 1922). 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock .-- All owned by Chic. Aurora & Elgin Corp 
Ref & impt 7% $50,000,000_-. 1922 7% $1,050,000 April 1 1947 
AE & C Ry first mortgage{ 1901 5gA-O15 2,386,000 Apr 15 1941 
$3.000.000 ($1,000), gold/Cont. & Comm. Tr. & Sav. Bk., Chic., Trus. 
cannot be called_____-_--.tf| Interest payable in Chicago and New York. 
Bonds.—The ref. & impt. 7% bonds are red. at 101 and int. on any int. 
date. On the Aurora Elgin & Chicago Ry. bonds a sinking fund of $50,000 
er annum began on April 15 1911. See V. 74, p. 726. $614,000 have 
yeen retired. 
PROPERTY, &c.—Consists of a railroad, operated by electricity, with 
over 102 miles of track, serving and connecting Chicago, Maywood, Bell- 
wood, Ardmore, Elmhurst, Lombard, Glen Ellyn, Wheaton, Aurora, Elgin, 
Batavia. West Chicago and Geneva. Also has electric light and power 
properties in Ardmore and West Chicago. 
OFFICERS.—Pres., ‘Thomas Conway Jr.: V.-P., Edwin C. Faber: VY .-P. 
& Gen. Mer., J. H. McClure; Treas., Gordon B. Anderson; Sec., W. D. 
Turner; Asst. Sec., 4. Pfahler.—V. 114, p. 2716; V. 115, p. 307, 
S68, 988, 1320, 1837. : 
AURORA ELGIN & FOX RIVER ELECTRIC CO.— 
ORGANIZATION, &C. -Was reported to have been incorporated in 
Dec. 1921 for the purpose of taking over and operating the Fox River Valley 
and the Aurora and Elgin city lines of the old Aurora Elgin & Chicago RR 
for history see ‘“‘Electric Railway’’ Supplement of April 29 1922). The 
so-called ‘‘Third Rail Division’’ (see Chicago Aurora & Elgin Corp. above) 
was reorganized as per pian outlined in V. 114, p. 736,1177. No further 
information. 


CHICAGO SURFACE LINES. 


Under the title of Chicago Surface Lines the properties of the Chicago 
Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord- 





| this ordinance and the agreement the ownership of the properties remains 


entirely — and distinct, the combined oe are divided upon an 
agreed basis. For the two years ending Jan. 31 1916 the Chicago Railways 
Co. received as its share 59% of the income remaining after the pay- 
ment of all a expenses, including taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. and the Southern Street 4 and, begin- 
aing with Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Chicago Railways Co. wil! receive 60% of the so-called ‘‘residue receipts." 
and the Chicago City Ry. (including the Calumet & South Chiczgo and 
the Southern Street Ry.), 40%. The plan provided for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another. See details of the ordinance and the 
agreement for unified operations under date of Dec. 1 1913 in V. 98, p 
1693. An order permitting the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was denied in 
March 1915. V. 100. p. 1078. 
— Showing Shrinkage in Market Value of Securities.—See V. 108, 
Dp. Zé. 
Ordinance to Unite Surface and Elevated Lines.—See remarks under 
Chicago Elevated Railways. 
7 ii-— Tt Ng Sysiem.—See V. 112, p. 61; V. 114, p. 304, 1406, 1532; 
‘ >. D. IGSl. 
Application to eee Freight.—See under ‘“‘Chicago Elevated Rys.” 
Decision.—On April 19 1917 the Ill. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicago 
regardless of the provisions of the contract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Ill. Supreme Court. An apy eal was 
taken to the U.S. Supreme Court which held that the decision of the silinois 
Supreme Court was conclusive. See also V. 113, p. 2311. 
ares.—Effective Dec. 27 1919 the Illinois P.U. Comm. ordered the com- 
panies put on a straight 6-cent cash fare basis. Effective July 1 1920 the 
companies were auth. by the Comm. tocharge an &-cent fare. V.111, p.73. 
On Nov. 8 1920 the P. U. Comm.. made this order permanent and fixed the 
valuation of the lines as of April 30 1920 at $159,113,1l4. The Commission 
a'so found that the companies were entitled to earn a return of approximately 
7.5% on the value of the properties; for detai's see V. 111, p. 9. 2040. 
See also V. 113, p. 291, 2311. On Jan. 9 1922 the U.S. Dist. Court at 
Chicago entered on interlocutory injunction restraining the Ill. Commerce 
Comm. from enforcing a 5-cent fare. V. 114, p. 197. 304. 625, 1285. 
The .1l. Commerce Comm., however, ordered a reduction in fares vo § Gos. 
effective May 1 1922. V. 114, p. 1650, 1764. A temporary injunction 
against the 6-cent rate was issued by Federal Judges Evans, Geiger and Page. 
V. 114, p. 2011. The injunction was conditioned upon the company re- 
ducing its fares, not later than June 15 1922, from 8 to 7 cents cash or 
3 tickets for 20 cents. V. 114, p. 2468. 
City Operation Approved.—On Novy. 11 1919 the City Council unanimous} 
approved the Mayor's plan for condemnation of the surface lines and the 
operation on a 5-cent basis by or on behalf of the city. For further details 
~ V. 109, p. 1891; V. 112, p. 2364; but compare V. 112, p. 1739; V. 11%, p. 


Refusal Tone to Accept Share of Profits. See V. 112, p. 1739; compare 


V. 113, p. 70. 
Suit by City.—In July 1921 the city filed suit in the Municipal Court for 
$3,500,000, against the company, which the city claims is due for the use 


and occupation of the streets. (V. 113, p. 70), but compare V. 112, p. 1739 
REPORT.—Of entire system for years ending Jan. 31: 





Year ending Gross Operating Residue Of Which to—— 

an.31— Earnings. Expenses. Receipts. Chic. C.Ry., Chic. Rys., 
1921—22____.$60,343,733 46,516,150 $13,827,583 $5,531,033 $8,296.550 
1920-21... 55,327,385 43,300,393 12,026.992 4.810.797 7,216,195 
1919-20... 43,963,438 33,254,015 10,709,423 4,283,769 6,425,654 


Board of Operation.—Chairman Henry A. Blair, Leonard A. Busby. 

H. Rawson, Wallace Heckman, Harrison B. Riley, John M. Roach, 
Frank O. Wetmore. 

Ezecutire Committee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 


OFFICERS.—Pres., H. A. Blair; Sec., F. L. Hu 
Orde; Gen. Aud., Jno. J. Duck.—V. 114, p. 519, 625, 
1764, 2011, 2468; V. 115, p. 307, 644. 759, 988, 1631. 


CHICAGO CITY & CONNECitiwnu RYS.—A collateral trust. 
eT to Unite Surface and Elevated Lines.—See ‘*‘Chicago Elevated 

ys. elow. 
_ Formed in 1910 under a trust agreement, to take over the stock of the 
Ohicago City Ry., Sapeenee with the securities of the Calumet & South 
Ohicago Ry., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. These properties comprise ap- 
oroximately 512 miles of street railway in scuthern division of Chicago 
and vicinity. See outline of plan in V. 90, p. 558,625. Trustee, Chicago 
Title & Trust Co. 

On April 19 1913 the Ill. Supreme Court affirmed the decision of the 
ty Court of Cook County In the suit brought by Clarence H. Venner, 
which held valid the agreement dated Jan. 1 1910. creating the Chicago 
Oity and Connecting Rys. Collateral Trust (V. 96, p. 1364, 1627). An 


Tr 


Dp; eas., M. B. 
1285, 1532, 1650, 


appeal was taken to the U. 8. Supreme Court, but in Nov. 1914 sult was 
dismissed. See ‘Chic. City Ry.” in V. 99, p. 1527. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturit: . 
Com part certs 150,000 shares.  .... S-4 150,000 shs. See text. 
Pref part certs 250,000 shares. ___- S-a 250.000 shs. See text 
Coll trust mtge ae porte)! 1910 5A-O -— $21,036,000 Jan 1 1927 


gold sinking fund c*&r*tf) int. at Ist Tr.&S.B.Chic., Trus., or in N. Y. 

Participation Certificates.—Preferred participation shares have po par 
galue but are entitled to preferential cum. divs. aggregating $4.50; also, 
after com. partic. shares shall have received $4 in any year the remaining 
aturpius not exceeding in any year $1.000.000. shall be paid ratably, % to 
pref. and % to com., butin no case will the pref. certfs. be entitled to more 
than $7 each per annum; also have preference upon distribution of trust 
fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the @v. due on the pref. partic. 
certs. was deferred. Not paid to Oct 1 1922. 

Konds.—Coupon bonds in denom. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar. ] 1915. 
Bonds are redeem. for thes. f., or as a whole, at 105 and int. $964,000 re- 
deemed as of Oct 1 1922. In case of parcnese of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558 
625. Bonds are listed on N. Y. and Chicagostock exchanges. V.94,p.1] 18 


Stocks and Bonds Deposited & Sooure the Coll, Tr. Bonds. 








locks (par) a Bonds (par) 
I a 16,971 None 
Calumet & South Chicago Ry ....-.-- 7 8 =6©—~—Ss«M em 
Southern Street Ry .......-.------<< 2 5 eae 
Hammond Whiting & East Chic. Ry... *1,000,000 *1,000,000 Ist 
Chicago & Western..........-.-.-.-~ + A Rad 
RS ea $30 443.900 $1,000,000 


* Entire issue. 

a Under provisions of the trust mortgage these respective issue of bonds 
each as an entirety may be converted into capital stock of the respective 
companies to an equal amount. 

Dividends.—On pref. part. ctfs. $2.25 per share was paid semi-an. 
from June 1910 to and incl. July 1914. In 1915, $2 59. In 1916, $1 75. 
In 1917, Jan., $2 25 (V. 194, p. 72); July, $1 50. In 1918. Jan., $1 50. 
None since; V. 106, p. 2755: V. 108, Pp. 77. On common participating ctfs, 
$1 per share was paid semi-annually from June 1910 to and including 
July 1912. None since. 

REPORT.—For calendar year 1921 (V. 114, p. 624): 

Cal. Income Bon Bond Other Divs.on Surp. 
Yr. Other. cay en. ate Yd Ded. Part.Shs. Ine. 
1921.1 


290,514 128,474 1,418,988 1,057,050 105,000 48,983 None 
1920_1.316.514 125,989 1,442,503 1,062,300 105,000 80,570 None 
1919_1,170,635 116,815 1,287,450 1,067,550 105,000 64,133 None 50,767 

Committee.—Chairman, Harrison B. Riley, 8. M. Felton, James B. For- 
gan, John J. Mitchell, Samuel Insull, Jehn A Spoor, B. E. Sunny, Frank 
O. Wetmore and L. A. Busby. V.110, p. 167; V. 112, p. 253. 


OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 1 








Dios. Gross. 


207 O54 
194,633 





64:3 V. 109. 





nce with an agreement between the two companies and the unification 
ordinance whieh became effective Feb. 1 1914. While under the terms of 





. O8, p. 11 
p. 1079; V. 110, p. 167, 359, 560; V. 112, p. 253, 371, 1230: V. 11. p. 580: 


V. 114, p. 304, 408, 624. 


ELECTRIC 
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(1) Chicago City Railway.—An electric road. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines" fot 
details of unification ordinance under which the lines of this company 
are operated jointly with those of the Chicago Rail ways Co. as a single sys- 
tem under the control of a joint Board of Operation. 
surface and elevated lines see ‘Chicago Elevated Kys. 


ORGANIZATION .—Incorporated in Fen. 1859. and has extensive sur~ 
face road privileges in the south division of Chicago. Has a contract ex” 
iring Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power requirements. 
plants but retains its distributing plants. 


New Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. 


accepted by the company’s board of directors on April 15 1907. 
set aside franchise was dismissed in April 1912. V. 94, p. 1118. 
tended outline of these ordinances, one to the Chicago City Railway Co.., 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Co. (now the Chicago Railways Co.), was given in V. 84, p. 1123. The value 
of the tangible and intangible pro 


the ordinances was fixed at $2] ,000,000. 


and extensions, 


including fair allowances for construction, profit 
brokerage’. 


But if the properties are acquired for operation by a pri- 


vate corporation, for its own profit, the purchase price is to be increased | 
rivate company which might be willing to | 


20%—barring the case of a 
turn over to the city all profits above 5% on the cost of the investment 


The companies are limited during their operation to an interest return | 


. 5% upon the agreed value plus the cost of rehabilitation and exten- 
ons. 


made good out of the profits of subsequent years. 
com panies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portio 

in the funds and passes to the city or its licensee upon purchase. 


are obligated to supply additional funds. 
ordinances run until Feb. 1 1927. On Feb. 4 1921 the City Council voted 
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop- 
erty Jan. 31 1922, $54,949,651. 
On Jan. 29 1912 City Council passed an ordinance providing for the ac- 
uisition by Chicago City Ry. of city lines of the Chicago & Southern ‘Trac 
o. V. 94, p. 349, 629. The latter was sold at foreclosure in Feb. 1912 
The lines outside the city were taken over by the Chic. & Interurban Ry 


Decision as to Regulation.—See “‘Chicago Surface Lines.” 
In Jan. 1920 the company applied to the Ill. P. U. 
issue $1,928,000 5% 


1,758,000 bonds. V. 112,p. 372. 


STOCK AND BONDS— Date. Interest. Outstanding. LastDivr.,&c. 
Stock, $18,000,000 ($100) Text Q0-M30 $18,000,000 Sept ’'22,1% 
let mtge ($1,000) g__c*&r* tf / 5g F-A 33,926.000 Feb 1 1927 
| First Trust & Sav. Bk., Chicago, Trustee. 

Notes payable April 1 1922 _. 1,639,744 

Bonds .—-There is no limit to the amount of bonds that may be issued 
under the above mortgage. Under the Chicago city ordinance, in case of 
purcbase by the city or its licensee, and only in such case, the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 
eA V aga p. 1488, 1550. Bonds are listed on Chicago Stock Exchange 

. . p. ). 


DIVIDENDS.—In 1893, 24%; 1894-1900, 12%; in 1901, 104%%: Ip 
1902-09, 9%: in 1910, 16%; in 1911, 114%; in 1912, 11%: in 1913, 104%. 
in 1914, 9%: in 1915, 8%; in 1916. 94% %; in 1917, 8% and %% extra in 
Dec. In 1918, 5%. In i919, 5%. In 1920, 6%. In 1921, 6%. In 
1922, March, 1%%; June, 1%%;: Sept., 14%. 

ROAD, &c. (incl. Southern St. Ry.).—Company owns 349.90 miles of 
single track, all now operated by electricity. System covers the South Side 
of Chicago, extending from the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and the Lake 


REPO RT.—For 12 mos. end. Jan. 31 1922, see V. 114, p. 1178, 1281. 

The combined results of the ‘‘Chicago Surface Lines’’ under the Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $60,343,- 
733; operating expenses, $46,516,150; residue receipts, $13,827,583. 


Income Account Chicago City Railwar. 
YZ1-22. 1920-21. 
Proportion of residue receipts. _*$5,531,033 *$4,810,797 
Joint acc’t exp. int. on cap. inv. and 
South St. Ry. net earnings___-_- _. 3,615,846 


$1,915,187 
1,080,085 
$35,102 
2,751,588 


Income from operation_.._.._...._. $3,586,690 
Other income Dr .2,.744 


i ee eee 
Interest on bonds_____...___-_____. $1.8: 
Dividends 


1919-20. 
*$4 283,769 


3,497 ,206 
$7586 ,563 
443 ,589 
342,974 
2,739,056 2,705,676 


$3,307,729 $3,048,651 
Dr.242 36.170 
$3,307,487 $3,084,821 
$1,824,018 $1,822'337 $1,780,584 
(6 % )1,080.000 (6)1.079.997  (5)900.000 


9 ~~ $403,937 


3,506,627 
$1,304,170 
735,497 
568,673 


Net earnings._________. 
City’s proportion (55%) -- 
Company’s proportion (45%) 
Interest on capital_x_-—_- 








———— —— Le 


Balance 979,928 $405,153 
* Representing 40% of residue receipts. 


x The “interest on capital investment” is that certified by board of 
supervising engineers, as grovided by the ordinance of Feb. 11 1907. 


OFFICERS.—Chairman Ex. Com., and Pres. L. A. Busby; Vice- 


es., H. B. Fleming; Sec. & Treas., F. D. Hoffmann: Aud.. John 
J. Duck.—V. 110, p. 1186; V. 112, p. 372, 1143, 1510; V. 114, p. 1178, 1281. 


(2) Calumet & South Chicago Ry.—Electric. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed by the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
grants franchises until Feb. 1 1927 and provides that the city is to receive 
65% of net receipts after allowing for operating expenses, taxes and de 

reciation and 5% on present value. together with amounts expended for 
mprovements and extensions. Unification ordinance of 1914 establishes 
a o-cent fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. 1 of any year upon six months’ notice for present value. 
which is fixed at $5,000, . plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city may 
also purchase for the purpose of turning property over to other parties (if 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree to pay 
over to the city ail of the profits above 5% on the purchase peree. V. 386, 
D. iH y ake’ 31 1922 certified value of property and additions thereto 

as ’ ’ e 


STOCK AND BONDS— Date. 
Stock. $10,000,000 ($100) 





Interest. Outstanding. Maturity 


10,000,00 
First mortgage TI] 1908 58 5,393,000 Feb 1 1927 
($1,000) gold, no s fc*&rtf\|Int. at First Tr. & Sav. Bk., Chic., Trustee. 
Noves payable. Jan. 31 1922 815,072 


Bonds.—The issue of lst mtge. bonds is indeterminate. amount to be 
limited to amount of new work done on propers . They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in 
case city shall purchase property at par and int. on any int. date. Nos. fd. 





For plan to unite the | 


The railway has abandoned its producing | 


All net profits above this are to be divided on the basis of 55% | 
to the city and 45% to the companies, but a deficit In any year is to be | 
After April 15 1910 the | 


n of the two funds Is not used remaine | 
But ff | 
the two funds are not sufficient for the purposes named, the companies | 
The franchises granted by the | 





Comm. for auth. to | 
lst mtge. bonds to cover expenditures for improvements | 
V. 110, p. 359. In Jan. 1921 was auth. by the Ill. P. U. Comm. to issue | 
g 








EARNINGS.—For years ending Jan. 31: 
Year ending *Int. on ther Total 
Jan. 31— Capital. Income. Income. 
def$4.191 $566,711 $317,299 $175, 
1920-21____- 568,912 def241 568,671 316,904 225,000 26,768 
* Representing company’s proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 
ROAD .—Owns and operates 125.59 miles of track reaching South Chi- 
eago, Pullman, West Pullman, Auburn Park, Burnside, Hegewisch and 
Manhattan Beach. Also extends from Jackson Park to 106th St. and the 


Bond Dies. 


Balance, 
Interest. Paid. 


'Indiana State Line along Lake Shore and both sides of Calumet River. 
| 70, 75, 83 and 85-lb. rails. 

These | 
ordinances were approved at the city election on April 2 1907 and formally | 
Suit to | 
An ex- | 


OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas., 
F. D. Hoffman; Aud., John J. Duck.—V. 100, p. 1831; V. 107, p. 1286. 
(3) Southern Street Railway Co.—A trolley road. 


Unified Operation of Surface Lines.—See “‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 


| pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation. 

arty of the Chicago City Ry. at date of | 
The city or any company au- | 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six | 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of we 
and | 


Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on subsequent page. 


ORGANIZATION .—Incorporated in Illinois as a reorganization of the 
Chicago General Ry., which was bid in at foreclsoure sale on Sept. 30 1907 
by the Southern Street Railway Co V_ 85, p. $63. 

Stock outstanding (par $100) $2.400,000. Bonds issued under Ist mtge. 
of 1909 were from time to time canceled and stock issued in exchange. No 
bonds now out. 


EARNINGS.—Included tn statement of Chicago City Ry. 
ROAD .—Included in Chicago City Ry. 


OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas., 
F. D. Hoffman; Aud., Jno. J. Duck.—V. 91, p. 1631: 1712: V. 107. p 1288. 


(4) Hammond Whiting & East Chicago Railway Co.—A trolley road. 
All securities are owned by the Chicago City & Connecting Rys. 


ORGANIZATION .—Incorporated in Indiana in Jan. 1910 as sutcessor 
so Hammond Whiting & East Chicago Electric Ry. Franchise expires tn 
1954 Power is furnished by the Calumet & South Chicago Ry 

— V. 113, p. 530, under caption “Chicago City & Conneet- 
ing Rys.”’ 

STOCK AND BONDS— Date. Interest. Maturity. 
Stock $1,000,000 ($100) $ 1.000.000 
First mtge, $5,000,000, gold/ 1910 5g F-A 1.000.000 Feb 1 1930 

($1,000) c&rtf\ Int. at First Trust & Sav. Bank, Chic.,Trust. 

Bonds .—Subiect to callat 105 andint. E.K. Boisot is also trustee. 


ROAD.—Owns 34.16 miles of track, extending from State line between 
iilinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and overates in connection with Calumet & South 
Ohicago Ry. to 63d St. and Madison Ave.,in Chicago. Standard gauge: 
80-Ib. T rail. 

OFFICERS.—Pres., W. A. Busby; V.-P., W. W. Hill; Sec. & Treas., 
F. D. Hoffman.—V. 79, p. 103. 


Outstanding. 


CHICAGO & INTERURBAN TRACTION CO. 

Change in Afanagement.—See V.1410 p. 1972. 

Bankruptcy Proceedings.—In Oct. 1922 the co. filed a voluntary petition 
in bunkruptev. Int. due July 1 1922 on the lst Mtge. bonds is in default. 
V. 115, p. 1729. 

ORGANIZATION .—Incorp. in Ulinois Feb. 14 1912 to take over the 
property of the Chicago & Southern Trac. Co. (sold at foreclosure) outside 
= a | —, 7 lines within the city having been acquired by Chic. Olity 

y . 94, p. 697. 

Fares —In Aug. 1919 was auth. to charge 3 cents a mile between Chicago 
and Kankakee. V. 109, p. 774. 


Date. Interest. Outstanding. Maturity. 
$1,000,000 


STOCK AND BONDS— 

Stock, $1,000,000 ($1900)_._..  -.-. ~ , 

First mtge, gold ($100, $500./ 1912 5 2J-J 1,350,000 Jan 1 1932 
$1.000). nosf c*tf\Int. at First Tr. & Sav. Bk., Chic.. Trustee. 
Bonds.—The auth. amount of Ist M. bonds tis not limited. Bonds are 

subject to call in whole or In part, beginning with lowest number, at 102 

on any interest day. $546,000 additional bonds have been issued and are 

pledged to secure notes. 
EARNINGS.—For years ending Dec. 31: 
Year— Gross. Expenses. Net. Int.&Tazes. Balance. 
$410,377 $412,221 def$1,.845 $114.518 def$116,463 
419,883 387 .744 62,139 99,840 def37,702 
ROAD .—Consists of 50 miles of line between 119th St. and Vincennes 
Road, Chicago, to Kankakee, Ill. Standard gauge. 70-lb. T rails. 


OFFICERS —Chairman of Bd., Samuel Insull; Pres., Britton 1. Budd 
V.-P.. EB. J. Blair: Sec. & Treas... W W. Crawford: Aud., W. W. O'Toole. 
—V. 109, p. 774; V. 110, p. 1186, 1972; V. 114, p. 1285; V. 115, p. 1729. 


CHICAGO NORTH SHORE & MILWAUKEE RR. 


ORGANIZATION .—Incorp. tn Ill. and on July 26 1916 acquired the 
roperties of the Chicago & Milwaukee Electric RR., sold at foreclosure 
May 1 1916 (V. 102, p. 1718, 2077). V. 103, p. 664, 1687. 

Franchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 
being perpetual. 

Valuation.—In Nov. 1917 the Illinois P OU. Comm. determined the fair 
value of the co.'s physica! property in Illinois to be not lees than $5.100 ,000. 
The original cost of the property in both Illinois and Wisconsin as shown by 
the books was $13,918,862, but the origina) cost of the Illinois section alone 
could not be accurately acertained. V. 105, p. 1897. See also V. 111. 


: 
. In June 1920 the co. issued $1,500,000 secured 7% notes ser “A” to 
retire $360,000 6% serial notes due July 1 1920 and $600,000 secured 6% 
notes ser. ‘‘A’’ due Aug. 15 1920 and to partially reimburse the co. for impts. 
and addns. V. 111, p. 73. pe mipen 

In July 1921 the co. brought out $500,000 secured 7% notes, ser. **B,"* to 
retire $260,000 7% serial notes due June 15 1921, and to reimburse the co. 
for permanent add'ns and impts. V. 113, p. 416. 

Increased Fare Schedule.—See V. 113, p. 531. 


STOCK AND BONDS— Date. 


Stock $100,000 
First M $10,000,000 g (3) 1916 5 J-J 
Interest payable in * Chicago. 


000, $500 & $100).-__c*tf 
Gen'l M $1,500,000 gold 916 % 60,000 Aug. 1 1936 
ee notes gold ($1,-/ 1917 68 J-J 76.500 See text 
and $500) c*\Int. at Chicago Northern Tr. Co., Trustee. 
Equip notes $500,000 ($500 = 1919 F-A 1 385,000 See text 
1.000) __...----¢*tf| Northern Trust Co.. Chicago, Trustee. 
Equip tr ctfs Ser C-1 $500,000|_1922 68 J-J 500,000 ‘See text 
($100, $500 & $1,000) g__tf/Northern Trust Co., Chicago, Trustee. 
Equip tr ctfs Ser C-2________. 1922 6% 100,000 See text 
Secured sk. fd. notes Ser. “‘A'’{ 1920 78 J-D 1,382,700 June 1 1930 
&/Central Trust Co. of [ll., Chicago, Trustee. 
. 


ee text ($100, $500 
1921 7gJ-D 480,800 June 15 °36 


ee 
4,060,000 July 1 1936 
or 


Series 

Stock.—The capital stock is in the nominal sum of $100,000, which has 
been made the basis of the following participation certificates of no par 
value: (a) 50,000 Illinois part. certfs., ing $5 dividends a year, cumu- 
lative, if earned, from Jan. 1 1918, the div. on these certfs. having priority; 
(6) 58,000 Wisconsin part. certfs., bearing $5 divs. a year, cumulative, if 
sarned, from Jan. 1 1918; (c) 62, common part. certfs., bearing such 
dividends as may be earn and declared. or payment of interest on 
accumulated dividends see V. 112, p. 6'; V. 113, p. 2818. |The stock will be 
held by George M. Reynolds, Samuel Insull and R. Floyd Clinch as voting 
pene. ay basis of exchangejof bonds of old co. for certificates, see 

. 103, D. 4. 


Bonds.—The 1st M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Ohicago & Milwaukee Electric Ry. of Wisconsin, which Owns the ter- 
minal facilities in Milwaukee. Are pledged as security for the 
7% secured note issues, remaining bonds may be issued at par for not 








Oct., 1922. ] 
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exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
t income for first five years, 14% for second 5 years, 16% for third 

years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of lst mortgage bonds. he Ist mortgage bonds 
are callable as a whole or part on any interest date at 105 and interest. 
Continental & Commercial Trust & Savings Bank, Chicago, is trus- 
tee. V. 103, p. 1031. $240,000 Gen. M. bonds have been canceled and 
$480,000 are in treasury. The equip. notes of 1917 mature $8,500 s.-a. 
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $200,- 
000. Redeemable all or in part at 100% and int. on any int. date on 39 
day’s notice. The equip. notes of 1919 mature $25,000 each Feb. 1 and 
Aug. 1 to Aug. 11929. Red. all or in part at any time on 30 days’ notice, 
at 101 and int. for all notes having over 5 years to run, and at 100% and 
int. for notes having less than 5 years to run. Secured b — at the 
rate of $100 of equip for not in excess of $70 of notes issu nt in New 
York or Chicago. . 109, p. 887. The equip. tr. ctfs. of 1922, Ser. ‘‘O-1,”’ 
mature $50,000 July 1 1923 to 1932. Red., all or part, on 30 davs’ notice at 
101 and div. for ctfs. having more than 5 years to run from date of redemp- 
tion and at 100% and div. for ctfs. having 5 years or less torun. Penna. 
4 mills tax refundable. Divs. payable in N. Y. or Chicago. V. 115, p. 868. 
Equip. tr. ctfs., Ser. “C-2,"’ mature annually over 5 years and are a second- 
arv lien on equipment securing Ser. ““C-1.”’ 

The secured 7% notes (both series) are secured by Ist M. 5s in the ratio 
of not less than $142.857 par value, or Ist M_ 6s in the ratio of not less than 
$127.033 par value of bonds for each $100 of notes outstanding Auth- 
orized issue limited by restrictions of the trust deed A sinking fund of 
2% of the notes of each series outstanding payable semi-ann. isa provided 
for, to be used in the purchase and cancellation of the pro-rata amount of 
notes of each series at a price not to exceed the redemption price. $29.100 
Ser. ‘‘A’’ and $9,300 Sev. ‘‘B"’ have been purchased and canceled. Series ‘‘A’’ 
are red., all or in part, at 101 and int. on 30 days’ notice. Series ‘‘B’’ are 
red., all or in part, upon 30 days’ notice at 195 and int. until June 15 1926; 
thereafter at a premium of % of 1% for each full year of unexpired life. 
Int. payable in N. Y. or Chicago. V. 111, p. 73; V. 113, p. 416. 


EARNINGS (incl. Chicago & Milw. Elec. Ry.-Milw. City Lines): 
12 Uonths | 
ending Dec. 31— 
192 


Gross 
Earnings. 
eae a $4.507 .361 


Net, after 
Tares. 


Fized 
Charges. 
C $852.733 $463,013 $389 .720 
1920 4.193.669 823.207 390,196 433,011 

ROAD, &c.—Owns ana Bere the electric railroad connecting Evans- 
ton, Ill.. and Milwatuxee, Wis. with a branch line extending from Lake 
Bluff. Ill... to Area, Ill. embracing 84 54 miles of road and 169.57 miles 
single track equivalent. In Aug. 1922 a line connecting Chicago & Mil- 
waukee with Lake Geneva by way of Kenosha was put into service. From 
Kenosha to Lake Geneva an omnibus service is operated by thaco. V. 115, 

868. The principal communities served are Evanston, Wilmette, 
innetka, Glencoe, Highland Park, Lake Forest, North Chicago, Waukegan 
and Zion City, il, and Kenosha, Racine and Milwaukee, Wis.; also 
Fort Sheridan and Great Lakes Naval Training Station. Has operating 
agreement with Chicago Elevated whereby trains are run over the elevated 
tracks to 63d St. and Dorchester Ave. in Chicago. 165 motor, combina- 
tion, buffet, trailer, baggage and express cars, and 139 freight cars, 13 service 
cars, 43 misc. cars, 4 electric locomotives and 1 work motor. 

OFFICERS.—Chairman of the Board, Samuel Insull; Pres., Britton I. 
Budd: V-P R. Floyd Clinch: Sec.-Treas Griffin.— 
V. 113, p. 2818; V. 114, p. 1062; V. 115, p. 868, 1320. 


ance, 
Surplus. 


CHICAGO RAILWAYS CO. 


Unified Operation of Surface Lines.—See “‘Chicago Surface Lines’ for 
details of Unification Ordinance of 1914, under which the lines of this 
company are operated jointly with those of the Chicago City Ry. as a 
single system under the contro! of a joint board of operation. As to plap 
for unification of surface and elevated lines. see ‘“Ohicago Elevated Rys.* 

Ordinance Embodytng Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Lncorp. tn Illinois in Oct. 1903 and on Jan. 25 1908 
ecqguired at foreciosure sale the prepaste s the old Chicago Union Traction. 
comprising the lines of the North and West Chicago Street RR. The pur. 
chase was made under a modified plan of reorganization and readjustment 
dated Oct. 15 1907 and outlined in V. 85, P. 1269; see also p. 1576. 

In Dec. 1912 purchased 6 miles of the Suburban RR. inside the city limite 
(V. 95. p. 1402) and issued $22.554 bonds to cover cost. 


Franchises.—On Feb. 5 1907 the Oity Council! passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338.390. The franchises granted by the ordinance 
expire Feb. 11 1927 and were approved at the popular election held April 2 
(907. On Oct. 10 1910 supplemental ordinance was passed expiring Feb 
1927, covering lines of Chicago Consol Trac. qpeparces. V.91. p. 1025 

in the remarks concerning the Chicago City Ry.ona preceding page of this 
publication will be found a brief summary of the main terms, requirements 
and conditions of these ordinances. A very extended outline of the same 
was peeptes in the ‘‘Chronicle’’ of May 11 1907, pages 1123, 1124 and 1125 
to which the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shal! be deemed and considered to be $29,000,000 (the 
value fixed by a board of expert engineers acting for the city) plus $1 ,.779.875 
for expenditures from the date of the valuation on June 30 1906 to Feb 1 
1907. making total valuation of properties as recognized by ordinance 
$30.779.875 as of Feb. 1 1907. With the expenditures already made, the 
valuation of road, equipment and franchises on April 1 1922 was com- 
puted at $42.547 251. 

All expenditures for reconstruction and extensions are being made under 
the direct supervision of a board of supervising engineers headed by Mr 
Bion J. Arnold. and the company is required, under conservative restric 
tions, to advance moneys for the construction of subways by the city 
The expenditures for reconstruction and extensions, including any contri 
butions for subways, after Feb. 1 1907 are to be added to the value of the 

roperties recognized by the ordinance, together with 5% of such expendi 
fures for brokerage. As compensation for its services in construction 
the company wil! receive an additional 15% of al! expenditures for recon- 
struction and extensions, exclusive of amounts contributed for subways 
The company agreed to lower and reconstruct the tunnels under the 
Chicago River at Washington, La Salle and Van Buren streets. 


Right to Purchase by City.— Under the terms of the franchise, the company 
agreed to waive all rights under previous grants, and gave the city ap 
option to purchase all of its property for municipal operation at any time 

rior to the expiration of the 20-year franchise granted the company 
i the ordinance. The price to be paid by the city to be $30,779,875 
the valuation of the properties February i 1907, as above mentioned 
pius all expenditures after that date for reconstruction, extensions and add! 
tions to the properties. including any amounts advanced to the city for 
the construction of subways in the downtown business district. In case 
the property shall not be purchased, as above stated, prior to 1927. the 
expiration of the franchise, the city covenants that it will not then grant 
a franchise to any other corporation for the operation of a competing system 
in the company's territory uniess such other corporation shall purchase 
the property of the company at said price. The city also has the option 
of requiring the company to sell its property to any other licensee corpora 
tion of the city. or of purchasing the property itself for municipa! ownership 
(with no requirement as to municipal operation). at any time during the 
life of the franchise; but in case of such purchase by the city ora licensee 
the price to be paid shal! be 20% more than the price above mentioned 
but the licensee shal! not be required to pay the additiona! 20% if it shal! 
agree to pay over to the city all profite In excess of 5% on the investment 
In any event, (1) the purchase price must be paid in cash and the first 
mortgage bonds of the company wil! attach to such cash as a first lien in 
the event of such purchase; or (2) such purchase (if made within said 20 
ears), must be consummated expressly subject to the lien of the lst mtge 
ds, but if made at the expiration of said 20 years, the amount thereof 
must also be paid in cash. 

Compensation to Cily.—Provision {is made for special compensation 
to the City of Chicago. but this compensation is payable only out of 
the surplus earnings of the company after paying or providing for all op 
erating expenses, including the charges for maintenance and depreciation 
prescribed in the ordinance and 5% upon the valuation of the company’s 
property at which it may be purchased by the city for municipa! operation, 
as above stated. Of the surplus earnings so owe! the City of Chicago 
receives 55% and the company 45%. (See V. 99, p. 1831 for dispute with 
eity as to certain accounts) 

Control by Trustees.—The trust Indenture cocuring the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may be permitted by law until all of the consolidated mortgage bonds 


ELECTRIC RAIL 








29 


AYS 





of the company shall be fully paid and discharged, the directors of the 
company shall elected by trustees, now consisting of Messrs. Harrison 
B. Riley, William ©. Niblack, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the Ist M. 
bonds for the appointment of a permanent finance committee, now com- 


~ of Messrs. Henry A. Blair, Seymour Morris and B. A. Eckhart, 
cage. 


Acqutsttiton of Chicago Consolidated Traction Pr ties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and ita 

ht underlying companies on Noy. 30 1910 to Andrew Cooke and the 
sale by the latter of ali properties within the city limits to the Chicago Raill- 
ways Oo. (V. 91, p. 5, 1253, 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982). like in tenor, amendatory 
and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V. 91, p. 37. The lines outside the 
city were acquired by the County Traction Co. (now the Chicago & West 
Towns Ry.). which has no connection with the Chicago Railways Co. 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries, pro- 
viding for the exchange of the said securities for Chicago Rys. Co. Purchase 
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated 
Jan. 1 1911 and maturing Feb. 11927. For description o/ bonds and terms 
of exchange, see V. 91, p. 1384, and compare V. 90. p. 1613; V. 91, p. 214. 

Favorable Decision.—In Oct. 1912 the U. 8S. Circuit Court of Appeals 
affirmed the decision of Judge Kohisaat, dismissing the suit brought to have 
the compromise franchise of 1907 annulled. . 95, p. 1206. 

Settlement of Yerkes Suit.—In April 1914 the company arranged a settle- 
ment of the suit a by the Yerkes estate on the aie iy’ of the bonds 
of the Chic. Consol. Trac. Co. by the Union Trac. Co. V. 98, p.1155. 

Decision as to Regulation.—See ‘*‘Chicago Surface Lines.” 

Fares.—See ‘‘Chicago Surface Lines.” 

Renewal of Bank Loans Authorized.—V. 113, p. 531. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock , $100,000 See text. t. 
1907 5 F-A 


ee tex 
First mortgage (see text), $59.926,000 Feb 1 1927 
($1,000) gold c&rtf{ Int. at Harris Trust & Sav. Bk., Chic., ‘ 


or at Harris, Forbes & Co., New York. 
Oonsol mtge, aes 


.--.-tf 1907 5% See text. Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction 
Purch-money M $6,000.00 9 5 J-J 


Og 1910 4,073,000 Feb 1 1927 
($500 and $1.000)____c*tf\|Illinois Tr. & Sav. Bank, Chic., Trustee. 
Feb 1 1927 


ust inc M $2.500.000 goldj 1910 428 May 2.500 ,000 
($100&$500) (non-cum)c*tf| Central Trust Co. of Ill., Chicago. Trustee. 


Stock —The capital stock of the company, which is issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Rali- 
ways Co. and Messrs. Adolphus ©. Bartlett, Chauncey Keep, Charles H. 
Hulburd, Albert A. eo and Charles G.Dawes, as depositaries, and 
Central Trust Co. o ew York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates, 
representing in all 265,100 equal peste. Series 1 consists of 30,800 parte, 
Series 2 of 124,300 parts, Series 3 of 60,000 parts and Series 4 of 50,000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of capital to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. . 85, p. 1269. 

Dividends on participationcertificates Ser. 2 are limited to $4 on each cer- 
tificate so long as more than 50% of Series C bonds remain outstanding, 
and thereafter to $5 per certificate until the remainder of Series C bon 
have been redeemed. Series 2, however, is entitled to unpaid accumulation 
on account of its $8 per certificate (beginning with the — ending Aug. 1 
1908). but only when earned, and after payment of all accumulations of 
enking fund and of dividends on Series |. 

Bonds .—First mtge. bonds are issued only to provide funds for rehabili- 
tation, extensions, &c. They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire property. 
tights and franchises of the company. The authorized Issue is Iimited to 
the aggregate of the amounts approvedfrom timeto time by the board of 
supervising engineers. $1,459.000 are held in treas and $2,812,000 
are pledged as collateral for bank loans. See full particulars of bonds, 
property, &c., in V. 86, p. 545; V. 88, p. 1436; 1619; V. ;V. 93. 
p 162. Bonds are lis on N. Y. Stock Exch. V.103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A. 
issued. $17.403,.800. of which $1.006.000 are In the treasury and can be 
issued only for acquisition of additional property; and Series B, $17,164,475. 
The last of Ser. C bonds were called for payment Aug. 1 1921, being retired 
through operation of sink. fd. V.113, p. 627. $1,196,000 Series A bonds 
have nretired. See particulars, V. 86, p. 1223; V. 93. p. 1724. Ofthe 
remaining Series B bonds, $228,000 are in treasury. Bonds of three series 
bore interest at 4% up to Feb. 1 1912; since, 5%. 

Purchase Money Mtge. bonds bore tnt. at 4% per ann. during first § yrs.. 
now 5% perann. Thev are red. at parand int. onany tint date. 

Adjustment Income Mige. bonds are red at par and int. on any int.date 
(nterest is payable only if earned and is not cumulative’ Payments of 
4% each were made on May 1 in 1913 to 1918. inclusive. No action taken 
on May 1 1919 and 1920 interest. 08, p. 1390. V. 110, p. 1642. In 
May 1921, however, int. was again paid. V.112, p. 1656. Int. on adj. 
—e, ponte for the year end. Jan. 31 1922 was paid May 1 1922. V. 114, 
p. 1650. 

interest on both purchase-money mortgage and adjustment income 
nortgages payable at company’s office or at agency of company in Chicago. 


DIVIDEN D.—An Initial dividend of $4 was paid Nov. 15 1908 on 
Series | participation certificates. On Sept. 1 1909 $8 was paid on Series 1 
certificates. None to Oct. 1912, when $6 was paid. In Fet. 1913, $6; 
Vay. $6: July,$6; Aug..$4. In1914, Feb., $4; Aug., $8, being full pay- 
nent of all arrears. Feb. 1915 div. of $4 was paid June 5(V. 100, p. 1671). 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug., $8. In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
@as paid on Series 2. [n 1915, June $2. In Feb. 1917, $2. None since. 

ROAD.—Comprises 585 83 miles of track (including 128 miles of the 
‘ormer Chicago Consolidated Traction Lines). 

EQUIPMENT.—Operates 1,886 double-truck ‘‘P-A-Y-E"’ pass. cars. 

REPORT .—The annual report for year ending Jan. 31 1922 will be found 
in V. 114, p. 1280, 1528. The comb nel resul s of the ‘*Chicago Surface 
Lines’’ for the year end. Jan. 31 1922 were: Gross, $60,343,733; operating 
expenses, $46,516,150; residue receipts, $13,827,583. 

Income Account for Years ending Jan. 31. 
Share of *Adjust- Int.,5%, Balance, ——Of which o—— 
Res. Rects. ments. on Inv. Divisible. City 55% . Co. 45%. 
‘21-'22_$8,296.550 $290,000 $4.615.862 $3,.390.€88 $1,864,878 $1,525,809 
20-'21. 7.216.195 84.834 4.580.658 2,550 703 = 1,402.886 1,147, 816 
19-°20. 6,425,654 Dr.56,371 4,541,539 1,827,744 1,005,259 $22,435 

* Applicable to previous years. 


Income Statement (Non-Partnership Account) for Years ending Jan. 31. 
922. 1921. 1920. 1919 


7.816 $822,485 $308,747 

0.658 4,541,539 4,501,960 

5,653 119.080 109,924 

Gross income $6,337,124 $5,874,127 $5.483.104 $4,920,632 
Deduct— 

$4,760,647 

19,475 


Total interest on bonds_\$4,848,619/ 04.808,490/ $4,744.88 
Interest on loans_____-- | 115.8: ; 
250.000 250,000 


15 { 
250.000. 250.000 
42000 


42.000 42.000 
131,100 142.761] 147.916 


Net inc. for int., &c_. $1,.065.405 $463 .587 $182.461 def.$374,017 
OFFICERS.—Chairman of Board of Directors and Pres., Henry A. Blair, 
Vice-Presidents, John M. Roach and J. E. Wilkie; Sec. . L. Hupep, 
Treas., M. B. Orde.—V. 108, p. 15806 V. 109, p. 172; V. 11 p. 658, 
1642, 1742 V. 111, p. 389, 1851; V. 112, p. 1282, 1510, 1656; V. 113, p. 
531, 627, 2184; V. 114, p. 1280, 1528, 1650. 


CHICAGO & WEST TOWNS RAILWAY CO, 


ORGANIZATION.—Incorp. In [llinois in 1913 as a consolidation of the 
Oounty Traction Co. and the Suburban RR. Serves the communities of 
Oak Park. River Forest, Maywood, Cicero, Berwyn, Forest Park, Lyons, 
Riverside, Brookfield, La Grange and others, having an estimated popula- 
sion of over 135.009. Franchises contain no burdensome restrictions and 
extend beyond 1920. About 10.5 miles of track on private right-of-way. 


Chicago Railways, 45%. $1,5:! 4 
5% on investment 615.86 & 
Miscellaneous interest - 4 














Sink. fd. reserve accrued 
Loss on securities. ___-- 
Fed .inc.tax on int.coups 
Corp. exp. & adjustm’'ts 
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Fares.—In Aug. 1920 the co. was auth. by the Ill. P. U. Comm. to in 
erease fares from & certs to 10 cents on its lines operating through the west 
ern suburbs. V. 111, p. 58%. 

STOCK AND BONDS— 
Common, $1,000,000 ($100)... ---- 
Pref (cum), $1,000,000 ($100)  .-2. 6% 1000 000 
First mortgage $1,000.000/ 1918 2 W-8 850 000 Sept 1 1922 

($500 and $1.000) gold__c*| Harris Trust & Sav. Bank. Chicago. trustee. 

Remaining bonds may be issued for 75% of exts. and enlargements 
with certain restrictions, This issue originally matured Sept. 1 1920 and 
bore 7% int. but was extended for 2 years at 8%. Callable on the lst day 
of any month at 101 and int. $100,000 are held in treasury. 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— Gross. Net after Tazes. 
bO2) - === == ------31.108.618 = $228.93 74,439  $154.492 
1920 1,000 ,096 183,267 68,270 114,998 

Road.—Owns 72.13 miles of track, of which about 5 miles leased for 
operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 


Date. Interest. Outstanding. 


Maturity. 
$1,000,000 


Int.,&c. Bal., Surpn. 


Hebner.—V. 106, p. 1230; V. 107, p. 1484; V. 111, p. 588. 


EVANSTON RAILWAY CO. 


ORGANIZATION .—Incorp. Sept. 20 1913 In I)linois to take over the 
lines in Evanston, Iil., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.) Owns 98% of the stock of the Evanston 
West Side Ry., organized in Jan. 1922 to connect the west side with the 
centre of Evanston. V. 114, p. 197. 

Franchise.—The company was granted a new 20-year franchise. 

Fare Increase.—I1n_Aug. 1920 the Il, P. U. Comm 
fares from 6 7 nts cash. with § tickets for 30 cents. \y 


ts 1H ce ll! np 792 
V.113, p. 2818. Co. has applied for auth. to reduce ticket fares to 5% cts 


BTOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Stock, $500,000 ($100) _ Slits dita $500,000 ..__.__.. 
First mtge bonds, gold___.c*{ 1913 §2F-A 271.890 1933 

Redeem at 103 and int_.__.{Int. at Merch. Loan & Tr. Co.,Chic., Trus 
General mortgage bonds ‘ 

Bonds .— Sinking fund of 


EARNINGS.—For years end. Dec. 31: 
Year ending GTOSS Ezp., Tazes, 
Dec. 3i-- Earnings. Depr.,&c. Earns. 
192} $251,820 $199,227 $52,593 $25,370 
234 .425 189 790 14.635 


24.145 
Leneth of single track, 10.34 miles. 73andS85-lb. rail. 


Net Inter- 
est. 
$27 
ROAD. 
4ft. 8/4 in. 

OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-P., J. 
Pulliam, Milw.: Vice-Pres., & Gen. Mer., Charles F. Speed, Evanston 
Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., B. W. Rosenstone. 
Chicago: Asst. Treas., Wm. M. Chester, Milwaukee.—V. 113, p. 2818: 
V. 114, p. 197. 

CHICAGO ELEVATED 


RAILWAYS.—A voluntary association. 


' to charge an 8 cent fare in Chicago to continue until Feb. 1 1920. 
OFFICERS.—Pres., Willard M. McEwen; Sec. & Treas., Charles N. | fre fares to & cents cash, 
fare : 


10 cent fare. V. 
auth. an increase in | 


ing protective committee was organized and has calle 
' statement issued by the committee see V. 108 
Up to May 1922 over 85% 





Balance, | 
Surplus, | 
223 | 
20,490 | 
" | 
Gauge, | 
_the holders of 313,626,000 of the 314,000,000 5% notes due July 1 1916 
P. | consented to extending same to July | 1919 (see above under ‘‘Default, &c.**) 
| at 6% 


| materially 


Unification of Surface and Elevated Lines and Construction of Subways, &c. | 


On Aug. 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 


1918 and rejected by them. 
see V. 107, p. 1292. 


V.107, p. 1836. 
The roads included were the Chicago Railways Co., 


Chicago City Railway Co., Calumet & South Chicago Ry. Co., Southern | 


Street Railway Co., Metropolitan West Side Elevated RR. Co., North- | ®@Ving 4 total par value of $36,292,500, and notes and claims against these 


western Elevated RR. Co., South Side Elevated RR. Co. and the Union 
Consolidated Elevated Railway Co. The ordinance provided 
north and south subway system, an east and west subway system and 
vast improvements and extensions of surface and elevated lines: $70,- 


for & | on 30 days’ notice. 


943.020 was the city purchase price set for the elevated roads as of June 


30 1916 with additions to or deductions from capital account to date of 
effective date of ordinance. After the referendum rejection of the ordinance 
the local Transportation Committee of the Chicago City Council took up 
the question of revising the ordinance and recommended a lease of the 
traction properties. V. 108, p. 1274. 

On Apr. 19 1917 the Ill. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago regardless 
of the provisions of the contract ordinances of 1907, between the Chicago 
City Council and the surface lines. 

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, using the Loop for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Oak Park cos. 

As the project for uniting under one contro! the elevated railway and sur- 
face roads of Chicago was not carried out by July 1 1914. the Common- 
wealth Edison (o. purchased from the syndicate which underwrote the 
pref. shares approximately 200,000 shares of Chic. El. com. stk. for about 
$6 .000 ,000 in accordance witb the terms of an agreement said to have been 
entered into in 1@1} 

Proposed Consolidation.—In Sept. 1922 the Ill. Commerce Comm. ap- 
proved the proposed merger of the Northwestern Elevated RR., the Metro- 
politan West Side Ry. and the South Side Elevated Ry., the principal oper- 
ating cos., and the purchase by the consolidated cos. of the Chicago & Oak 
Park Elevated RR. at judiciary sale, as per plan outlined in V. 114. p. 2358. 
Under the plain the consolidated co. would acquire the property of the Oak 


Park Co. subject to lien indebtedness aggregating $5,157,862, by issuing 


$2,600,000 of its capital stock for the purpose of retiring receiver's ctfs. and | 
by paying or assuming the remaining liabilities of the receiver and any une | 
paid costs and expens’s of the receivership, estimated, after deduction of 


current assets of the receiver applicable to the payment thereof. at not more 
than $400,000. In addition, the following outstanding securities are to be 
surrendered and canceled: 
Entire outstanding stock Northwestern Co. (par $100) _- $9.890.800 
Entire outstanding stock South Side Co. (par $100) __— _ 10,.231.400 
Outstanding 5% note Northwestern Co., dated Aug. 3 1916 299 000 
Outstanding 5°% note Metropolitan Co., dated Aug. 3 1916___. 2 
Indebtedness of Northwestern Co. for electrical enerzy 544,683 
Indebtedness of Metropolitan Co. for electrical energy. 1 055.959 
Indebtedness of South Side Co. for electrical energy 196. 17% 
In exchange for the above, the consolidated corp. is to issue the following 
new securities: 
(1) Adjustment Inc. bonds, dated Jan. 1 1922, due Jan. 1 1952, 
int. not exceeding 6% p.a.only ifearmed_________ | ee ; 
(2) Ist Lien & Ref. bonds, Series “‘A,”’ dated Jan. 1 1922, due 
Jan. 1 1927, int. not exceeding 7% (but only on deposit with 
the trustee of the Ist Lien & Ref. Mtge. of an equal par 
amount of such obligations as may by the terms of such mort- 
gage be deposited thereunder as a basis for the issuance of 
such bonds) - - x1,.600.000 
(3) Capital stock - 19,172,500 
x Ist Lien & Ref. Mtge. bonds may be issuable in series, with such rates 
of interest, &c., as provided by mortgage. 
Digest of the proposed plan will be found in V. 114, p. 2358. 


ORGANIZATION .—UOrganoized in 1¥lil W acgquire stocks. 
other securities of the Metropolitan West Side Elev. Ry.. 
Elev. KK. and the Seuth side Elev. KR. ($21,202,312 being offered for the 
$36 294,900 stock of these companies—see offers in V. 92, p. 1498. AT 
the stocks have been turned in, 4 smallremnpant of Northwest L pref. being 
bought in August 1914; V. 97, p. 728); also, if it so elects, the stocks of the 
Union Consol. Flev Ry., Chicago & Oak Park Elev Ry.. Chicago & Oak 
Park Elev. RR. and Chicago & Elmhurst Ry., which companies are con. 
trolled by the afore-mentioned conipanies. These roads operate about 
196.33 miles of track 

in July 1914 the National City Bank offered the $14,000,000 gold notes 
(V. 98. p. 1992), the proceeds of which, together with the sale of $7 .000.006 
10-yr. 6% debentures and $12,500.000 bonds of the Northwestern Eley 
RR_ were used to retire the $30,000,000 3-yr notes which matured July } 
1914, and to provide working capital. See below under * Default, &c.”’ 

Decision.— Ov Apr. 24 1914 the Supreme Court affirmed the decision of 


) 
bonds and 
Northwestern 


Judge Scanlon of the Circuit Court (V_ 97, p. 1425) and dismissed the suit | Chicago Elevated Rys. 


of State Attorney Hoyne against the Met. West Side, South Side and Untop 
elevated railroad cos., alleging that they violated their State charter by Is. 
suing watered stock, 

Default, &c.—The July 1 1919 coupons on the $7 .000,000 6% debentures 
were not paid when due. V. 109. p. 370. 


p. 370) made on the $13,626,000 2-yr. 5% secured notes (originally matured 





16,179,390 | 


629,000 | 


17,120,000 | 


A A LO 





Anticipating the default (V. 1909 | 


[ VoL. 


in 1916 but were extended to July 1 1919 at 6%) due July 1 1919. the follow- 
for deposits. For 
p. 2527. V. 114, p. 2115. 
deposited. 

Notes.—Charies E. Mitchell, 


— 


, of the notes had been 


Committee for Secured Gold 


Chairman; 


| Pres. National City Co., N. Y.; George M. Reynolds, Pres. Continental) 


& Commercial National Bank of Chicago: John H. Mason. Pres. Com- 
mercial Trust Co., Phila.: R. Floyd Clinch of Crerar, Clinch & Co., Chi- 
cago, with Stanley A. Russell as Sec., 55 Wall St., N. Y. City. Deposi- 
taries: National Citv Bank, N. Y., and Continental & Commercial Trust 
& Savings Bank, Chicago. V. 108, p. 2527. 
Report by Stone & Websier on Physical Condition of System.—V. 109, p.2355. 
Valuation—In its order making permanent the 10 cent fare the P. U, 
Comm. found the value of the properties as of June 301919 to be $86 ,350,- 
000. For details see V 112. p 1498 
Fares.—In Sept. 1918 applied to the lil. P. U. Comm. for auth. to in- 
crease fares from 5 cents to 7 cents. The Comm., however, auth. the co. 
to charge only 6 cents. effective from Nov 22 1918 to Dec. 31 1919. ¥. 
107. p. 2008. Effective Aug. 8 1919. however, the Comm. auth. vO oo 
‘omm. issued an order chang- 
with tickets at 7% cents in Chicago. Ticket 
and Chicago was raised to 12 cents. Effective 
Aug. 4 was h. by the P. U. Comm. to incfease cash fares from 
8 cents to 10 cents, with tickets at 4 for 35 cents. V.111, p. 588. For 
results under 1]0-cent fare see V. 111, p. 1751, 1948. In Nov. 1920 the 
Supreme Court refused to grant a writ of injunction to enforce a return to a 
5 cent fare, applied for by the State’s attorney, thus affirming the III. 
P. U. Comm's authority to fix the rate of fare. V.111, p. 1851. In 
1921 the Ill. P. U. Comm. issued an order making permanent the 
112, p. 161. See also V. 115, p. 988, 1428. 
STOCK AND BON DS— Date. interest. Outstanding. 
Common, 250,000 shares — 250 .000 shs. 
Pref, 160,000 shares. 6% cum. --.-. Q-. 160.000 shs. See text. 
2-yr gold notes ‘closed issue)! 1914 62 J-J $14,000,000 July 1 1919 
($1,000), $14,000 ,000_._c* | Iilinolis Trust & Sav. Bank, Chic., trustee. 
Debentures $7 .000.000 ($100! 1914 6eJ-J 7,000,000 July 1 1924 
and $1 .000)___. _..e*tf Int. at National City Bank, New York. 
Equip tr certfs gold Ser ““A’'{ 1914 65g F-A 820 000 See text. 
do do het —g re sulin ah 550.000 See text 
guaranteed by endorsem't !Commerctal Tr Co. of Phila... Trustee 
Equip tr certfs Ser ‘C-1"'! 1922 6gM-S 1,725,000 See text 
($100, $500 & $1,000)_c*tf Northern Trust Cbd., Chicago, trustee. 
Stock .—C om. aud pref. shares expressed at par value of $100 each. The 
oref. stock is redeemable at $100 and accrued dividends 
Notes —Pending the formation of a concrete plan for the unification of 
surface and elevated lines and appropriate municipal action in the matter, 


Ce Bed 
577. 


D. Effective Feb. 1 1920 the Ill. P. U. ¢€ 


between Evanstor 


lf autl 


Jan. 


Maturity. 


interest, with a cash payment of $15 in respect of each $1.000 of 
extended notes (to provide wh ch the trustees borrowed $1 .300.000. giving 
their note therefor). In addition, the value of the security for the notes was 

increased and an agreement made with the Commonwealth 
Edison Co. whereby all] claims for power supplied to the railroad cos. after 
June 30 1916 and until maturity of the extended notes will be assigned to a 
trustee and will be paid only if and as other floating debt of sub. cos. (except 
capital debt) is not increased. In case other collateral securities pledged for 


_ the extended notes shall upon sale prove insufficient to pay such extended 
ways, which was submitted to a referendum vote of the people on Nov. 6 | 


For digest of this ordinance | 


notes in full, the said power claims then unpaid wil] be placed on a parity 
with the extended notes. V. 102, p. 2341; V. 103, p. 578. The notes are 
now secured by pledge of substantially all of the stock of the Northwestern 
Elev. RR... the Met. West Side Elev. Ry. and the South Side Elev. RR.. 
companies aggregating $1,070,000. Red. at par and int. on any int. dat: 
Int. payable in N. Y. or Chicago. Int. at rate of 5% 
was paid on the unextended notes to Jan. 1 1919. 

Deb. notes are red., all or any part, when drawn by lot on any int. date 
at 102% on 4 weeks’ notice. V.99,p.195. The equip. trusts as abov,2 are 
joint obligations of the Met., Northwestern and South Side Elev. cos. and 
not of the Chicago Elev. Rys. They are guar. by end. on each ctf. by the 
Met. West Side El., Northwestern El. and the South Side El. The Series 
‘*A”’ certfs. are due in s -a. installments from Feb. 1 1917 to Aug 1 1926, 
$102,000 each Feb. 1 and $103,000 each Aug. 1. V.100,p.53. $1,230,000 
retired. Series ‘‘ B’’ mature $110,000 semi-ann. from Feb. 1 1927 to Feb. 1 
1929. Series ‘‘C-1"" Trust of Sept. 1 1922 are payable $170,000 annually 
Sept. 1 1923 to Sept. 1 1931 and $195,000 Sept. 1 1932. Red. all or part 


on any div. date on 30 days’ notice at 101 and divs. for certfs having more 
than 5 years to run from date of redemption and at 100% and divs. for 


certfs. having 5 years or less torun. Divs. payable in N. Y. or Chicago. 
Penna. 4-mill tax refundable. V. 115, p. 1531. 
Dividends.—On pref., initial div.—14%4%—paid Dee. 1 1911. 1912 
and 1913 6%. In 1914, Mar., 14%: June,1%%. None since. 
REPORT.—For year ending June 30 1921 in V. 113. p. 2501. 
Combined Earnings (Inter-Company Rentals Deducted) 
June 30 Gross Net Other Interest, Divs., 
Year— Income. Earnings. Income. Tazes, &c. &. 


$ 
Cal. yr. ’21 17,549,299 4,090,507 129.918 4.095.886 
41920-21__17,788.4Y86 3,916 ZOO 112.457 3.926.701 sur.102.016 
x1919-20_.15,097.812 3,758,046 89.870 3.750.099 sur 97.817 
x Figures include Metropolitan, Northwestern, South Side and Oak Park 
companies. 
Income Account of Chicago Elevated Rys. Collateral Trust. 
Income Gross Interest & Balance 
Dividends Int.,@c. Income. Expenses Surplus. 
-~-.-.-- $202.094 $202.094 $1.350.974def1.148.880 
227 ,.907 227,907 1,350,529 def1,122,622 
1,176,572 195.439 1,372,011 1,371,513 498 
OFFICERKS.—Pres. of constituent cos., Britton I. Budd; Sec., W. V 
Griffin: Comp., Edward A. Brion 
TRUSTEES.—William G. Beale and Samuel Insull. 
Baw sey E COM MITTEE.—Samuel Insull, W. A. Fox ana J. H 
Guliec 
GOVERNING COMMITTEE .—Samuel Insull, Chairman: Gilbert E 
Porter, Britton I. Budd, J. H. Gulick and W. A. Fox. —V. 112, p. 161, 256, 
1398; V. 113, p. 2310, 2501: V. 114, p. 519, 2011, 2115, 2358; V. 115, p. 
307, 644, 759, 8638, 9SS, 1320, 1428, 1531. 


(1) Metropolitan West Side Elev. Ry.—An electric road. 

Proposed Ordinance Embodying Unified Operation of Surface and Elevated 
Lines —See Chicaga Elevated Railways above 

Proposed Consolidation.—See Chicago Elevated Rys. above. 

ORGANIZATION .— Organized in LIilinvis Jan. 16 1S¥YY. Successor on 


Feb. 3 1899 (per plan in V. 67, p. 126) to the Railroad Co. sold under fore- 
closure On Jan. 4 1899. Franchise expires April 7 1942. 


STOCK AND BONDS— _ sda. interest. Outstand’g. Maturity &c, 
Common, $7,500 000_____ _-- $7.462.800 See text. 
Pref,5% non-c, $9,000.000__.  ._- 8.707.500 See text. 
First morrgage, $10,000,000! 1898 4¢F-A 10,000,000 Aug 1 1938 

($1,000). gold e*tf{Cent. Trust Co., N. Y., and G. Sherman, Tr. 

Int. at Cent. Trust Co., N. Y. and Chicago. 
Ext mortgage, $5,000.000/ 190i 46 J-J 5,000,000 July 1 1938 
($1,000), gcld, red at 105; Northern Trust Co., Chicago, Trustee. 

Op any interest day on 4) Interest at company’s office in Chicago, or 

weeks notice c*¢tf| Central Trust Co., New York. 
Equipment trust certificates—See under Chicago Elevated Railways. 

Phe extension mortgage of 190] covers the extension as a first len, 
also 65 Cars, & 3,500 h. p. engine and the new down-town terminal; the 
bonds also Cover the rest of the property as a second lien, subject to the 
$10,000,000 first mtge. V.72. p. 1080; V. 75, p. 29; V. 86, p. 1160. 

Has guaranteed $498.000 bonds of Union Consolidated Elevated. 

LATEST EARNINGS.—See joint statement under Chic. Elev. Rys. 

No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see ‘‘Electric Railway’ Section for 
May 1916. Dividends not now reported as all the stock is owned by 


In 


nce, 
Sur. or Def. 


124,539 





ROAI).—From terminal station at 5th Ave. westerly about 64 miles. 
with branches; total length of road (including Douglas Park branch and 
extension and Garfield Park branch), 23.83 miles. Miles of single track, 
owned, 46.99; under contract. 6.64: total operated, 53.63 miles of track, 
exclusive of 7.75 miles of side tracks. Standard gauge. Right of way ia 
owned in fee. 284 motor cars, 283 coaches and 17 miscellaneous. 











Oct., 1922. 


ELECTRIC RAILWAYS 


oi 





a 





On March 11 1905 the cars of the Aurora Elgin & Chicago Ry. began | 
operating over this company's lines to the 5th Ave. termina] under a traffic | 
agreement, the Met. West Side, in turn, securing the right to the territory | 
west of the 52d Ave. terminal on the Garfield “ line as a as the Des 
Plaines River, about 3.3 miles of double track. o We Be 


OFFICERS.—Chairman of Board, Samuel Mit Pg B. I. Budd: 
Sec. & Treas.. W. V. Griffin: Aud. T. B. MacRae: V. Pres.. E.C Noe 
Office, 72 West Adams St., Chicago.—V. 107, p. 1287; V. 115, p. 1532. 


(2) Northwestern Elevated RR. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Railways above 

Proposed Consolidation.—See Chicago Elevated Rys. 


ORGANIZATION ,—Incorp. in Illinois. Road was 
for business on May 31 1900. V. 70, p. 1049. 
the maturity of the bonds. 

In Se ~ 1901 the Union Elevated RR. was acquired. The Chicago Ele 
vated provided the cash to take up the $18,000,000 Northwestern 
Elevated iat 48s which matured Sept. 1 1911 

On Aug. 21 1911 stockholders authorized $25, 000,000 Ist M. 5s (V. 93 

. 527). None of these bonds sold at the time, but in July 1914 $12,500, 

00 were sold (V. 98. p. 1920) to a syndicate of bankers and subseque oths 
disposed of by them. 





above. 


_ formally opened 
Franchises extend beyond 

















STOCK AND BONDS— _ § Date. Interest. Outstancing Maturity 
Common stock, $5,000.,000__. .... a iei alien 4.946.400 ....- 
Pref stk, 5% n-c, $15,000,000. 2 M-S 4.944.400 See text. 
ist M $25.000.0U0 red as af 1911 52M-S 12.708,000 Sept. 1 194) 
whole at 102 & int on 30/Il|l. Tr. & Sav. Bk., trustee, under mtge. 


days’ notice ($1.000)_c*tf\| Central Tr. Co., N. Y., trustee und. sup. M 


ery trust certificates of 1914—See under Chicago Elevated Railways 
he Ist M. bonds are an absolute first lien, subj. only to the Union Elev 
RR. Ist M. 5s: also secured by deposit of $528,000 Union El. 5s. There 
maining $12,292,000 Northwestern bds. may be issued only for cash cost of 
betterments, extensions and add'ns acquired after July 1 1914 under certain 
conditions. Sinking fund of 1% outstanding bonds owt) annually 
began Sept. 11919. $811,000 bonds in sinking fund Oct i 192 Bonds 
in sinking fund are held alive. 


LATEST EARNINGS.—See joint statement under Chicagv Elev. Rys. 
No senarate reporis now made for the subsidiary ccemnanics. 
Dividends .—An initial div. of 1% was pald on pref. Oct. 18 1909 and 1% 
7. to April 1911; voone thereafter to March 1912, when 2% was paid 
ivs. not now reported, as entire stuck is owned by Chicago Elevated Rys 


ROAD .—Miles of single track: Owned, 45.01 m.; operated under con- 
cract,. 16.60 m.; total, 61.61 m. (of which 9.28 m. side track). Right of way 
is all owned in fee exc ept at street crossings. 

Under an operating agreement with the Chicago Milwaukee & st. Pau 
Raliway (Co. made in 1907. this company’s service was extended May 16 
1908 to Evanston over the Evanston Division of the former road. Ser- 
vice on new track elevation to -liminate grade crossings was commenced 
Jan. 6 1916 on this division. Ertension to ilmette opened April 1912 
All track oper. (incl. loop). 66.33 miles. 80-lb. T. rails. 230 motor cars 
202 coaches and 4 miscellaneous cars. 

p. 1380: 10% —Same as for Metropolitan West Side 9" 

. 13850; V. 105, p. 2273; V. 107. p. 1004, 1288; V. 115, 


” Union Elevated Railroad. 

Ordinance E:inbodying Unified Operation for Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

Is used by all the Chicago elevated roads and is owned by Nortnwesterr 
Elevated RR; receives %c. for each passenger carried (payments guaran- 
teed to amount to not less tian $250,000 per annum) besides all expenses 
for operating, repairs and taxes, except for maintenance of the elevated 
steel structure. The Union Elev. RR. is obliged to pay to the City of Chi- 
cago each year a certain percentage of its earnings in excess of $250,000 per 
annum, as follows: 1897 to 1901, 5%: 1902 to 1906, 10%; 1907 to 1916 
15%; 1917 to 1933, 20°7, and thereafter 25%. Franchises expire in 1945. 

Earnings .—See V. 115, p. 1733. 

BON Ds Date. 


Ry —vV 
. 1210, l 533. 


100, 


ae 


Interest. Outstandin Maturity 
1s¢M .$5,000,000 .2(21,000)cpt 1895 5g A-O $4.472,000 Oct 1 194! 
nterest a Chase Nat. Bank, N. Y., and III. Trust & Sav. Bank, Chicago 
Bonds .—Of the $5,000,000 ‘ponds Issued, $528,000 are deposited as se 
curity for the $12,500,000 Northwestern Elev. 5s. 


ROAD .—The loop is 2.12 miles in length, double-tracked (S80-Ib. rails, 
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., 
Lake St. Road “pened Oct. 10 1897 Trains of the Chicago & Oax Park 
Metropolitan West Side, Northwestern Elevated RR. and South Sic« 
operate over the loop. Northwestern Elev. also owns .15 mile of doublk 
track from connection with 'o..p at Van Buren & State streets to connectior 
with South Side El. RR., which is leased to the latter. V. 114, p. 2719; 
V. 115, p. 1733 


(3) South Side Elev. 
road. 
Proposed Consolidation.—See Chicago Elevated Rys. above. 
ORGANIZATION .—Successor Jauuary 1597 to Chicago & South Side 
R.T. RR. (foreclosed per plan V.63,p.1158). July 31 1900 the Appellate 
Court sustained the validity of the foreclosure (V. 71. p. 236). and on Feb 
21 1902 that decision was concurrea in by the State Supreme Court. V.74 
. 477. Franchise expires March 26 1938. Leases the Chicago Junction 
R., which see below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock. $10.231 .400. .........- — Q-M $10,231,400  -..-..- 
First mortgage, $5, 000 ,000, | 1904 4% 2J-J §,000,000 July 1 1924 


gold ($1,000) - _c*tf {Int. at (ll. Tr. & Sav. Bank, Chic., Trustee 
Equipment trust ‘certfs.—See under Chicago Elevated Rys. 

ds.—Are subject to call at 105 and interest 

Dividends: .—See ‘‘Electric Railway'’ Section for May 19186. 
pot now made public, as entire stock is owned by Chicago Elevateu Rys. 

REPORT .—See joint statement under Chicago Elev. Rys. 
reports now made for subsidiary cos. 

ROAD.—Owns elevated road in operation in Chicago upon a purchased 
right-of-way from Congress St. to Jackson Park and to Englewood. Elec 
tricity was introduced as motive pow er late in April 1898. Operates 43/ 
motor cars, 52 coaches and 14 misc. Cars. 


No separate 


a total of 35.99 miles of single track main line incl. 6.31 m. leased. Als¢ 
has 9.97 miles of side-track, making total track 45.96 miles. 
OFFICERS.—Same as for Metrop. West Side Elev Ry.—V 493, p. 528 


V. 105, p. 2273; V. 107, p. 1005; V. 114, p. 2826; V. 115, p. 1533. 
(a) Chicago Junction RR. 


ORGANIZATION .—Organized in the interest of the South Side Elevated | 


RR. to build lines to connect that company’s track with the Stock Yards 
Only a nomina! amount of stock has been issued ($50,000), which is held tp 
trust for the South Side Elevated in case that company should at any tinue 
wish to absorb it. 


right to purchase at cost within 20 years), rental being Interest on bonds 


taxes. &c. Franchises are without limit. 
STOCK AND BONDsS— Date. Interest. Outstanding. Maturity 
RE cccodsontawennaoevens seee ceegecese mee 6086. «ascces 
lst mtge, $2,327,000, gold | 1905 42 M-S $2.327.000 Mch. 1 1948 
($1,000), guar p & 1 c* First Trust & Sav. Bank. Chicago. Trustee 


Bonds.—Are subject to cal! at 105and int. in event of consolidation witt 
South Side Elev., this issue of bonds is to be retired. V.80, p. 871 Bonds 
are guar., p. & i., by Chic. Junc. Rys. & Un. Stk. Yds. Co. See V. 82, p. 568 

ROAD. —Consiste of an elevated road (from junction with South Sid: 
“LL” at 40th Street) to the Stock Yards, and a loop around the same. 





miles. Was completed in May 1908. 

OFFICERS.—Pres., A. E. Rawson; V.-P., H. E. Poronto: Sec., Thorn 
hill Broome; Treas. & Asst. Sec., J. W. Austin; Aud., CO. C. Chace.—V 
7, p. 346 





CHICAGO & OAK PARK ELEVATED RR. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines 
—See (Chicago Elevated Rys. above. 

Proposed Consolidation.—See Chicago Elevated Rys. above. 

Recewership.—Opn Nov. 13 191) Judge hunisaat 
Insul! receiver for the Railroad. V 93. p. 1386 


ceiver was authorized to issue $2,000,000 receiver’ s certificates for improve. 
1912 Francis ‘ware of Rahway, 
4.pD 3. 


V. 93, p. 1785. In Jan. 
was appointed receiver for the Railway Co. 


ments. 
N.J., 








Foreclosure.—Judge Kohlsaat in the U.S. District Court at Chicago. on 
July 17 191%, ordered the foreclosure sale of the railroad. The amount 
faund to he dne was$5.9280.984 Unto Oct.1 1922 road had notbeen sold 
but see consolidation plan under Chicago Elevated Rvs. above. 


Sale of Securities. —On June 20 1912 Geo. H. Church bid in for $256,000 
the following securities formerly owned by the Chic. & Oak Park Elev. Ry.; 
$859,000 Lake St. Elev. RR. 5% inc. bonds: demand notes of Chic. & 
Oak Park Elev. RR. variously dated from April 23 1904 to June 15 19190, 
aggregating $1,989,528; $5.850 Lake St. Elev. RR. inc. bonds scrip. ¢ 
Sheriff's sale in New York on Jan. 26 1912, Mr. Church bid in for $2,000 
all title of the Ry. Co.in the foregoing bond and notes, also some $473,000 
additional notes of the Railroad Co., 4, in certificates for 91,651 17-40- 
shares of Chic. & Oak Park Elev. RR. 04, p. 3. 

The Chic. & Oak Park Elev. Ry. was AAR in New Jersey on April 22 
5 to hold the securities of the Chicago & Oak Park Elevated Railroad 

formerly the — o tae Street Elevated RR., reorganized per plan in 
7 77, p. 1874; V. 1392. Northwestern Elevated owns 5!1% of stock. 
Franchise expires 4 1930. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Dt cahtietindiuii a ieatehdes san  daimdnbe 10. [_ xe 
Lake St El Ist M, $5,000,000, [ 1893 5 J-J 4.993.000 July 1 1928 

guar by N W silat “i te ont’ & Comml. Trust & Sav. Bank, Chic., 

and Central Tr. Co. of Lllinois, Chic. ., trus. 
income mtge, $1.000,000__.. -.-. 5% [ae esccoodsed 
Hgquipment notes ..........- ee ee ee ee [ea sssessese eo 
Real estate mtges_..._.._.-.. titi quilted 6, a  esecucoaaais 
SECELVEl © COPEER, S220 Uden Seee eonccoce hi 2. ee: 


Bonds .— First mortgage bonds assenting to nennaesintithes were stamped 
subject to cal! at 105 and int. on any interest date. The old income bonds, 
with the exception of $128,600. are held in treasury of the railway company. 


ROAD.—Owns a double track elevated railway from Fifth Avenue ané 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madison 
3t. Trains began running around the loop in Oct. 1897. Ohicago & 
Harlem forms ag extension comprising 4 miles more of double track. Tota} 
single track, 22.66 miles. 186 passenger cars: 4 miscellaneous cars. 

REPORT.—For years ending June 30 for Railroad Co. (1919-20 and 
1920-21 earnings are included in consolidated statement under Chicago 
Mlevated Railways on a preceding page): 

Year— 


Gross. Net. Other Inc. Charges Deficit. 
8, CaS $1,027.895 $58,459 $6,159 $522.655 $458.03 
bot) ears 949,753 189,107 4,304 507,801 314,390 
0 Ce ee 938,288 259,122 4,496 484.221 220 603 
DM? tsncdaahede 873.267 222.310 4,198 449.967 223.459 
PUGrEE «sencceesusee 843,682 240,288 4,362 433 845 189,195 


RECEIVER.—Samuel Insull.—V. 99, p. 1213; V. 105, p. 2271; V 


. 107, 
p. 1286 


UNION CONSOLIDATED ELEVATED RY. 


age Embodying Unified Operation of Surface and Elevated Lines, 
—See Chicago Elevated Rys. above. 


ORGANIZATION .—Formed in 1896 and built from Union Elevated a> 
5th Ave. west to Market St.; thence to Metropolitan W. S. El.:; tota! 
1-5 mile of track: is operated by the Metropolitan West Side El. Franchise 
expires Oct. 7 1945. 


On July 7 1914 Judge Windes in the Circuit Court held that State Attor- 
ney Hoyne should be prevented from proceeding against the cenipany on 
the ground of overcapitalization. See item under caption of ‘*'Chicags 
Elevated Rys."’ in V. . D. 1425. and also see V. 99. p. 199. 


. nts Natta AND BON ps— Date. Interest. oio00 O pete, f Maturity. 
TE seeteene6eeseeeeeense £6646 Vaeetase Gla. escueacaume 
Series ‘“‘A’’ Ist mtg@e, gold,| 1896 5g M-N 433.000 Nov 1 1936 


gu p &!1 by Met W SE!. cpt/G. Sherman, V.-P. Cen. Tr, Oo., N.Y. 
Mortgage $1 060,000, of which $500.000 series “A. V. 63, 
Of the $599,900 Series ‘‘A”’ bonds, 
are in treasury and $2,000 unissued. 
OFFICE R&.—Pres., Samuel Insull: 
Treas., W. V. 


, Truss 
p. 1964. 
$153,000 are outstanding, $45,000 


V.-P.. Gilbert E. 


Porter; Sec. and 
Griffin.—V. 99. p. 199; V. 107, p. 1288. 


—_ i— 








— 


CINCINNATI, OHIO. 








RR.—(“Alley Elevated’’).—An electric elevates | 


Dividends | 


On 16.15 miles of structure has | 


Is leased to the South Side Elevated for 50 years (witb | 


3.61 | 


appvlnted Samue! | 
On Dec. 290 1911 re | 


CINCINNATI! GEORGETOWN & PORTSXOUTH RR. 

ORGANIZATION .—Formerly a narrow-gauge steam road, 
operated by electricity. Under Ohio law remains a steam road. 
franchise limitations and is located on private right-of-way. 
entered into a management agreement with the Felicity & 
and the Ohio River & Columbus RR. (a steam road). V. 93, 
Jan. 1 1914, however, management changed and the Ohio ‘Rive 
was again divorced from the other two roads. 
electric current for 


but now 
Has no 
In Sept. 1911 
"oy RR. 
796. On 

[ EC olumbus 
Has contracts to supply 
municipal distributing systems of Georgetown and 


| Bethel, Ohio. 
| STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
in $1.500.000 __....._.. 
| ist mtge, $1.000,000, gold{ 1902 5«J-J 1,000,000 Jan 1 1932 
($1,000) ...---....-.-.- c*|Int.at Union Sav. Bk.&Tr..Cin.,Tr..&inN.Y 
Fel & Beth Ist M $100,000. ¢} 1905 5 @ A-O 100,000 Oct" 1 1935 
($1,000), not callable __c*| 


Int. at Union Sav. Bk. & Tr., Cin., Trustee | 
ROAD .—Operates 53.7 miles from Cincinnati southeasterly to Russel- 
ville ans branches of 3.5 m. to Batavia and 1.5 m. to Coney Island. 

ane Felicity & Bethe! has 8.5 m. of track between the points named in ite 
title 


OFFICERS 





.—Pres. & Treas., L. G. 


Van Ness; 
| Sec., Chas. T. De Hore; Gen. Mar., F. 


V .-Pres., 
A. Nichols.—V. 


Thos. Elliott ; 


106, p. 295. 


CINCINNATI LAWRENCEBURG & AURORA ELECTRICSTREET 
RR.—A trolley road. 


| 

| 

' 

| Receivership.—The company having suffered damage from the 1913 flood, 
| Judge Warner at Cincinnati on June 23 1913 appointed F. B. Shutts, of 
| Florida, receiver on application of Pres. J. C. Hooven, who, it is stated, 
| V. 96. p. 1839. On Dec. 28 1914 OC. E. 
 Hooven was appesnecd receiver upon the resignation of F. B. Shutta. 
Subsequently gar Stark was appointed co- re: 

Plan To Lift Receivership.—See V. 114, p. 


ORGANIZATION .—Incorporated in ay 1998. 

Franchtse.—Iin June 1920 the company was granted a two years’ emer- 
gency franchise authorizing increased fares in Addyston, Cleves and North 
Bend. V.I11, p. 74. 


New Company To Onerate Ertension.—tIn May 1922, the West End 
Terminal & Ry. Co. wasincorp. in Ohio with a c.pital of 319.909 to operate 
the proposed extension from Anderson's Ferry to the Dixie Terminal, 6% 
miles. The cost has been estim ited at approximately $75),000. V.114, p. 
2240. Compare V. 113, p. 2504. 

Fares.—Effective July 9 1920 the co. was auth. by the Ind. P.S. Comm. te 
| increase its city fare from 4 cts to7 cts. and to sell tickets for 50 cts. Auth. 
| was also granted to increase fa.es from Lawrenceburg to Aurora frem 16 
cents to 12 cents. V Lil. p 2%4 

The $750,000 lst mtge. 5s, due July 1 1919, had not been paid up to 
April 1 1922 No plan of reorganization had been formulated to that date. 
but see V. 114, p. 2115. 


| loaned the company $125.000 





8TOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
| Cee Se. «tndecsesn sate ceeenan vi * hee 
Pref,6% cum, $250,000_..... ---.- Q-J Peeters 
First mortgage, $750,000.--./ 1899 5 ¢ J-J 730, 000 July 1 1919 
($1,000). gold___._...... | Interest at Un. Sav. Bk. & Tr. Co. , Cin., 
| Receiver’s certificeastes.ccccces coce 830 eneseses 44,130 


STOC K.—Pref. stock was issued for money assessed on capital stock. 
No interest hae been paid 


FARNINGS.—For calendar years: 





Year— JOSS. Net,aft.Taz Bond Int, Balance. 
GC =» SRS eee $180.975 $31,214 $39,296 def. $8,083 
| 1920. ......------------ 176,596 42,414 37,500 sur. 4,914 


ROAD.—Operates 31.97 miles of track from Anderscn's Ferry, at Cin- 
einnati. to Aurora. Harrison and Lawrenceburec. 


OFFIC per 2 —Receivers, C. E. Hooven and Edgar Stark; Gen. Mer. f 
recetvers, L. ¢ Van Ness.—V. 109. p. 1272: V. 110 p. 1415: =] toh D. 73 
' 294,1277; V. 113, p. 959, 2504; V. 114, p. 2115, 2240; V. 115, p. 182. 
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ELECTRIC RAILWAYS 


[ Vor. 115. 








CINCINNATI MILFORD & BLANCHESTER TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 

136,000; for histery see Chis parnrcause for May 1918). The new company 

as an auth. eapital stock of $400,000. Earnings for cal. year 1921, gross, 
$135,717: net, ,402; int., taxes, &c., $46,204; bal., surp., $8,197. 


ROAD.—Track owned, 32.58.—V. 107, p. 1836; V. 109, p. 1986. V. 
110, p. 167: V. 113, p. 1771. 


INTERURBAN RY. & TERMINAL CO.—A trolley road. 


Receivership.—On Oct. 1 1914, on application of the Westinghouse Elec. 
& Mfg. Co., a creditor for $2,500, Charles 8S. Thrasher of Cleveland and 
Oharles M. Leslie of Cincinnati were appointed receivers. The Westing- 
house Co. charged that the company had defaulted in the payment of in. 
terest on ite bonds and ts insolvent. The company joined in the applica- 
tion. fee V. 99. p. 969 and 1042. 

Service Discontinued—To Be Dismantled.—Service was discontinued 
March 25 1922. In May 1922 Judge John A. Caldwell of the Hamilton 
County Common Pleas Court auth. the receiver to dismantle the properties 
and sell same for junk. The proceeds are to be used to apply to the claim 
of the bondholders. V. 114, p. 2241. 


ORGANIZATION .—\ILncorporated in Ohio on Nov. 3 1902 and is a con- 
solidation of the Cincinnati & Eastern Electric Ry., the Rapid Kailway Co. 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1,000,000 pref. stock, of which $900,000 was in 
exchange for an equal amount of Ist mtge. bonds dated 1903. V. 85, p. 
221, 469. The 1 bond issue was canceled. In 1908 a new mortgage 
made, as below. 

Fares.—Iin Feb. 1918 the Ohio P. U. Comm. auth. the co. to increase 
fares from 2 to 2% cents per mile. In July 1918 the receivers applied to 
the County Commissioners of Hamilton County, O., for a revision of the 
franchise granted - the county so as to remove restrictions as to rates 
of fare. Vv. 107. . < 91, RO2. 

Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing 
the order of the Court of Common Pleas, held that the feceivers have 
no auth. to abandon the franchise between Cincinnati and Bethel as pro- 

. See V. 105, p. 2272 

Dismantlement.—In 1919 the tracks and overhead of the Suburban 
Traction Ce. were dismantled and sold for junk. 

It was reported early in 1922 that the co. had been auth. by the Ohio 
P. U. Comm. to abandon its two lines, one from Cincinnati to Lebanon, 33 
miles, and the other m Oincinnati to New Richmond, 22 miles. V. 
114, p. 1638. Compare V. 114, p. 79. 

Settlement with Cincinnati Trac. Co.—See under that co. in V. 112, p. 2189 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


First mortgage, $1.650.000,/ 1908 5 J-J See text. 
gold tf\ Int. at Citizens’ Sav. & Tr. Co., Cley., Trust 


Bonds.—Only $122,500 of bonds were actually issued, the remainder 
being used as collateral for loans. 

Earnings.—F¥or the year ending Dec. 31 1920, gross, $230,445; net, after 
TO a $22,394. In 1919, gross, $212,653; net, after taxes, def., 


ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from 
Oincinnati to Lebanon, 33 miles. Owned trackage, incl. second, main, 
sidings, &c., 52 miles. Operated trackage, inci. traffic arrangement in 
Oincinnatl 74 miles. Gauge, 5ft.2% in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail. 


OFFICERS.—Receiver, C. M. Leslie; Pres., Geo. H. Worthington: 
yor J. M. Hutton; Sec. and Treas., J. F. Egolf, Aud., C. W. Peck.— 
. 107, p. 201, 402, 802, 1101; V. 114, p. 79, 2241. 


OHIO TRACTION CO. 


ORGANIZATION .—Incorporated in Ohio on May 22 1995 and owns 
ee the entire capital stock of the Cincinnati Traction Co. and 
incinnati Car Oo. July 6 1905 lease of the Cin. & Hamilton Trac. Co. 
was assigned to this co. by the Cin. Interurban Co. and the latter company 
laced in liquidation. ‘This company also acquired the property of the 
raction Building Co., which went into liquidation. 


Refinancing Plan.—In Jan. 1920 the Ohio P. U. Comm. approved a 
modified plan of refinancing already approved by the stockholders which 
rovided for (1) an issue of $3,750,000 7% Ohio Trac. Co. notes ($2,259,000 
ssuable immediately), to be retired in 3 years through a sink. f nd; (2) an 
issue of $2,250,000 Cinc. Trac. Co. 25-yr. 6% debentures. These deben- 
tures were used to reimburse the Ohio Trac. Co. for moneys advanced the 
Cincinnati Trac. Co. for improvements and to provide for the $259,000 
reserve fund required by the franchise ordinance. $2,000,000 of these 
debentures are held by the trustee as security for the issue of 3-year notes. 
The proceeds of the sale of the notes were used to pay the city the deficit 
of $597,000 in franchise tax due it; to provide for the taking up of an issue 
of $233,000 outstanding notes; to pay off $1,073,000 in bank loans and to 
pay. for impts. already made. V. 110, p. 77, 562. 
he above plan permitted the co. to continue to operate on a 7-cent fare. 
Under the terms of the Cincinnati traction ordinance fares would automatic. 
ally have increased to 7% cents on Jan. 1 1929 had not this plan been 
adopted. V.110, p. 77. Compare V. 109, p. 2171, 2356. In March 1922 
cash fares were 8 cents, but tickets were sold at 7% cents. See under 
Cincinnati Tr. Co. below. 
Report for Year 1919 by Dept. of Street Railroads.—V. 111, p. 1279. 
Decision Placing All Lines in Cincinnati under Service-at-Cosi.—V. 111. p’ 


567. 

STOOCK— Date. Interest. Outstanding. Last Dir. 
Common, $10,000,000 ($100). .... -J $8,655,000 See text. ' 
Pref F 000 See 


1911 < 2,500,000 1936 
; ).....\Int. at Fidelity Trust Co., Phila., Trustee. 
Coll trust notes $3,750,000| 1920 72 J-J 2,961,000 Jan 1 1923 
$1,000) g tf{iInt.at UnionSav.B.&Tr.Co.,Cinc., Trustee. 
k.—Further issues of stock can only be made for acquirement of 
other properties and additions to the present properties. 

Bonds .— First mtge. covers holdings of stock of the Cincinnati Traction 
Oo. and Cincinnati Car Co. owned and controlled by Ohio Trac. and al) 
other property and franchises. Bonds are redeemable as a whole or in part 
for sinking fund on any int. date at 103 and int. Sinking fund provides for 
retirement of bonds at maturity. V. 92, p. 726. Amount in sinking fund 
Jan. 15 1922. $790.000. 

Notes.—Secured by pledge of 19,989 shares of Cinc. Trac. Co. stock. 
14,995 shares of the Cincinnati Car Co. stock, $2,000,000 6% debentures 
of the Cinc. Trac. Co. and the Traction Bldg. in Cincinnati (subject te 

1,710,000 bonds). The remaining 7 per cent. notes may be issued for 
pts. under certain restrictions. A retirement fund of $650,000 annually 
has been established to be deposited with trustee to purchase notes monthly, 
at the lowest press offered, or by lot at the call price. These notes will be 
retained by the trustee and kept alive as additional security for any out- 
standing notes and the accruing int. will be used to purchase additional) 
notes from year to year. Call. all or in part at 101 and int. any time on 
4 weeks’ notice. V. 110. p. 562. 
vidends.—First div. on pref. stock—1\{%—was paid Aug. 1 1905 
and same rate paid quar. to and incl. Nov. 1915. The Feb. 1916 div. wag 
deferred. See Pres. Schoepf's letter in V. 102, p. 437. On Com.., first 
div.— 1%—paid Nov. 1 1909. In 1910, Oct., 1%. In 1911. July, 1%; 
Oct., 1%. In 1912,4%. In 1913, Jan., 1%: April, 1%. None since. 

EARNINGS.— Gross Net Fized Balance. 

Calendar Year— Income. Income. Charges. Surplus 
yo ee $1,149,287 $999,113 $293 ,467 $705,647 
990,976 949,173 258 ,018 691,155 

OFFICERS.—Pres., W. Kesley Schoepf; Ist V.-P., Walter A. Draper: 
2d V.-P. & Chief Eng., T. H. Schoepf; 3d V.-P., & Treas., H. L. Sanders: 
Sec., J. W. Nicholson; Asst. Sec., D. J. Downing: Aud., E. J. Boos; Gen. 
Megr., A. Benham.—V. 103, p. 759; V. 104, p. 1593: V. 107, p. 803: V. 108, 

. 873, 2630: V. 109, p. 776; V. 110, p. 562; V. 111 

- 112, p. 1742, 1867; V. 114, p. 1891. 


(1) The Cincinnati Traction Co. 


ORGANIZATION .—Incorporated in Ohio on Feb. 19 1901 with an auth 
capital stock of $2,000,000 (which, all except 11 shares, is owned by the 
Ohio Trac. Oo.), to take over under lease the Cincinnati Street Ry. Co. 
See V. 72, p. 391. 

Has 20-year contract, effective Sept. 1 1921, with Cincinnati Gas & Elec. 
Oo., which supplies one-half the co.'s electrical requirements. V.113,p.531. 


» p. 1279, 1370, 1567; | 





+ - ee 


Franchise Ordinance.—On Aug. 23 1918 the Cincinnati City Council 

assed a revised franchise, which went Into effect upon Sept.23 1918. The 
aachine was signed by the Mayor, and thereby became a law, it having 
been decided that the revised franchise would not be submitted to a referen- 
dum vote. V.107, p.1191. The ordinance modifies the company’s 50- 
year franchise granted in 1896 as permitted at the end of 20 and 35-year 
periods and contains the following main features: (a) City control over ser- 
vice, extensions and all features of operation. (b) A sliding scale of fares 
based on the cost of service with 5 cents as the initial fare with universal 
transfers. (c) Company is to establish a reserve fund of $400,000 through 
surplus earnings. When the reserve fund reaches $650,000 an automatic 
reduction of % cent in the rate of fare wil! take place. On the other hand 
if the reserve fund should be reduced to $250,000 the rate will automatically 
increase & cent. (d) A fixed return to the company on its investment. 
(e) When the rate of fare is 5 cents or less the company may retain 45% 
of the surplus, the remaining 55% going to the reserve fund; when the 
rate is increased to 5\% cents the company's share of surplus will be reduced 
to 30%, and when 6 cents is reached the company may retain only 20%; 
when the rate of fare exceeds 6 cents the entire surplus ts to go to the 
reserve. (f) Franchise tax of $350,000 per annum to be paid to the city. 
(g) City to have right to purchase the property of the Cinc. Trac. Co. and 
the Cinc. St. Ry. either by condemnation or at the agreed valuation of 
$30,856,950. For further details see V. 107, p. 802, 1003, 1287; V. 110. 


p. 561. 

Fares.—On Jan. 1 1919 the original 5-cent fare provided for under the 
above ordinance being found inadequate, the rate was increased to 5 
cents, and on Apri! 1 1919 the rate was increased to 6 cents, being the next 
higher scale under the above franchise ordinance. V. 108, p. 1274. 
aly 1 1919 the 6%-cent scale went into effect and on Oct. 1 1¢ 
were increased to 7 cents. V. 109, p. 370, 1179. A further increase in 
fares on Jan. 1 1929 was prevented by the adoption of the refinancing plan 
given under Ohio Trac. Co. above. V. 110, p. 77. On June 1 1920 fare 
was raised to 7% cents ticket and 8 cents cash. On Sept. 1 1920, how- 
ever, fares were raised to & cents. V.111, p. 1082. On Dec. 1 1920 
fares were raised to §% cents. V. 111, p. 19419. The co. announced a 
further advance to 9 cents, effective Mar. 1 1921, but was enjoined from 
by my the increased rate into effect by a temporary injunction obtained 

y the city. V. 112, p. 932.1855. Subsequently the City Council passed an 
ordinance modifying the co.’s tranchise and as a result fares were reduced 
half a cent to 8 cents on Aug. 1 1921. The Superior Court ruled against 
petition for a referendum on the amended franchise ordinance. V. 112, 
p. 2747: V. 113, p. 531, 959, 1573. Compare V. 113, p. 416. Effective 
Nov. 1 1921, fares were further reduced from S8to7%cts. V.113, p. 1887. 
On Jan. 13 1922 the City Council passed another amended franchise ordin- 
ance similar to the previous one except that the 6 mos.’ period during which 
the franchise tax was not to be considered a factor in rate-making is extended 
to oneyear. V. 114, p. 305. 

Ordinance Upheld.—On April 3 1919 Judge Frank R. Gusweiler in the 
“my ite Court at Cincinnati upheld the city franchise ordinance. V. 108. 
p. 1511. * 

Rerouting Ordinance.—V. 114, p. 1650. 

Tazpayers’ Suit,@c.—On Mar 29 1921,a taxpayers’ suit seeking the for- 
feiture of the co.’s franchise was filed in the Common Pleas Court. V. 112, 
D. 
Report for Year 1919 by Dept. of Street Railroads —V. 111, p. 1273. 
Seitlement with Interurban Ry. Term. Co.—See V. 112, p. 2189. 
Refinancing—Possible Reorganization.—See V.112, p 1616. 
NOTES— Date. Interest. Outstanding. 
Debentures $2,250,00 
“— notes Series * 

gold ($1,000) - 7 
Equipment notes Series ‘‘F’’ 5 2¢F-A 275,000 See text 

550.000 gold Fidelity Trust Co., Philadelphia, trustee. 

Equip notes Series ‘‘G-1"’ F 1919 6g2A-O 650,000 See text 


Maturity. 
1948 
See text 


,000 ($1,000) - a Sey 7. wee, Sees O., trustee 


*— notes Series ‘‘G- l g A-O 5, See text 
250.000 Fifth-Third Nat. Bank. Cinc.. 


. eee. pnen" O., trustee 
Eq. notes ser. ‘‘H-I’’ $725,000) 1922 6 2z J-J 725,000 See text 
($100, $500 & $1,000)___tf {Northern Trust Coe., 


: ' Chicago, trustee. 
Equip. notes series ‘‘H-2’’_.__. 1922 6% 242,000 See text 


$2,000,000 of the debentures are pledged as collateral! under the Ohio 
Trac. Co.'s 3-year 7% notes and the remaining $250,000 are held by the 
Treasurer of co. as initial payment into reserve fund. V. 119, 561. 
Series ‘‘E’’ covers 60 double-truck trailer cars and mature $10,000 s.-a. 
from Aug. 31 1914 to Feb. 29 1924. V. 98, p. 689,999. Series ‘‘ F’’ covers 
100 double-truck cars and matures semi-annually $27,000 on Jan. 31 and 
$28,000 on July 31 Series ‘‘G-]’’ are a first mtge. on 105 double-truck 
cars and mature $50,000 semi-ann. (A. & O.) to April 11929. Series ‘*‘G-2”’ 
are a second mortgage on the same equipment and mature $25,000 semi-ann. 
each Apr. and Oct. 1 to Apr. 1924. Series ‘‘H-1’’ mature $72,500 annually 
July 1 1923 to 1932, both incl. Red. allt or part on 30 davs’ notice at 101 
and div. for certificates having more than 5 years to run from date of re- 
demption, and at 100% and div for ctfs. having 5 years or less to run. 
Penna. 4-mill tax refundable. Divs. payable in N. Y. or Chicago. V. 
115, p. 759. Series ‘‘ H-2’’ mature $48,400 annually. Northern Trust Co., 


Chicago, trustee. 

REPORT .—For years ending Dec. 31: 

Gross. Netafter Taz. Rentals. 
$8,885,632 $2,314,169 $1,234,937 $510,817 $568,415 
8,978,501 2,016,077 1,234,937 508 ,251 272,889 

ROAD.—The Cincin. St. Ry. comprises 23.95 miles of track in the city 
[a Ohio, extending also to adjoining suburbs. Gauge, 5 ft. 
| n. 

OFFICERS.—Chairman Executive Comm. and Pres., W. Kesley 
Schoepf; Ist V.-P., Walter A. Draper; V.-P. & Chief Eng., T. H. Schoepf; 
V -P. & Treas.,.H. I. Sanders; Sec., D. J. Downing: And., E. J. Boos; Gen. 
Mer., A. Benham.—V. 113, p. 416, 530, 959, 1573; 1887. 1982, 2078, 2184, 
2818; V. 114, p. 305, 409, 1650, 2716; V. 115, p. 435, 759 


(a) Cincinnati Street Railway.—Electric. 


Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 
ired term of the franchise granted by the City of Cincinnati on Aug. 13 
896, and all successive renewals and extensions of the same. The rental is 

intended to provide dividends of 5% for the first year, 544% for the sec- 
ond, 5% % for the third and 6% for the fourth year and thereafter. V. 72. 
p. 136. Franchises, it is claimed by company, mature April 22 1946. 


Favorable Taz Decision.—In June 1915 the U. 8. Circuit Court of Appeals 
at Cincinnati, reversing the lower court, held that the Government was 
obliged to return to the Cincinnati Street Ry., Dayton & Western Trac. OCo., 
Columbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima 
Trac. Co. and Indiana Columbus & Eastern Trac. Co. about $100,000 
collected from these companies under the old Federal corporation tax law. 
The question at issue was whether these companies carried on business 
within the meaning of the law, having leased their properties to other cor- 
porations, and the only business done by them being to collect and pay out 
the rentals under the leases. The Court held that they transacted business 
only incidentally to that of the lessor companies. O01. p. 212. 

Valuation.—See Cincinnati Trac. Co. above and in V. 103, p. 578. 

Lease of ‘“*Loop."’—See Cincinnati Traction Co. above. 

Agreement to Loan $650,000 to Cincinnati Traction Co. for Impts.—For 
particulars see V. 113, p. 416. 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 


STOCK AND BONDS— Par. Interest. Outstanding. Last div.,é&c. 
Stock, $20,000,000 $50 6 Q-J $18,738,950 See text. 


Dividends.—To and including April 1901, 5% per annum; July 1 and 
Oct. 1 1901 and Jan. 1 and April 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each 1.4375%: July 1904, 14%: Oct. 1904, 
144%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end of lease and its renewals. 


OFFICERS .—Pres., B. L. Kilgour; Vice-Pres., Samuel Assur; Sec. & 
Treas., A. J. Becht.—V. 108. p. 1511; V. 112, p. 1282; V. 113, p. 416. 


(2) Cincinnati & Hamilton Traction.—A trolley road. 


ORGANIZATION .—This company was organized in Aug. 1902 as a 
consolidation of the Mill Creek Valley Street Ry. and the HamiltonGlendale 
& Cincinnati Traction. V.75, p.497. On Sept. 30 1902 was leased to the 
Cincinnati Interurban Co. (V. 75, p. 906), but on July 6 1905 lease was 
assigned to the Ohio Traction Co. and the Cincinnati Interurban Co. placed 
in liquidation. Rental, a end. Sept. 30 1903. $55.000. increasing te 
$100,000 for 1915-16 and thereafter. 


Interest. Bal. Surp. 





OctT., 1922.] 


ELECTRIC RAILWAYS 








On July 9 1914 Judge Sater ia the U. 8. Dist. Court at Columbus held 
invalid the ordinance passed by the City Council on Apr. 27 1914, providing 
for a t instead of a 10-cent fare from Cincinnati to Carthage and Hart- 
+ ba Po 4 FO Pp. 1392), and granted an Injunction against ite enforcement. 

ad . D. . 


STOCK .—Auth. and outstanding, common, $1,100,000; 5% cumulative 
pref., $1,100,000. Par of shares, $100. Divs. payable Q.-J. 


Dividends .—5% per annum is being paid on the pref. stock. The first 
div. on the com. of \%% was paid Jan. 1 1994 and \% was again paid on 
aos 1, July 1 and Oct. 11904. In 1905,1%; in 1906.14%%;: in 1907, 2%; 
n 


9908, 2%: in 1909, 24%: tn 1910. 24%; 10 1911 and 1912. 3%; since, 
1% quarterly. 


ROAD —Owns and operates 36 24 miles of track from the ‘‘Zoo’’ in Cin- 
cinnati to Hamilton, incl. branch Hartwell to Lockland. Gauge, 5 ft. 2% 
in. Operates over tracks of Cincinnati Traction Co. from ‘‘Zoo’’ to Foun- 
tain Square in Cincinnati 


OFFICERS.—Pres., B. L. Kilgour; V.-P., Geo. W. Lewis; Sec. & Treas., 
A. J. Becht, all of Cincinnati.—V. 99, p. 196; V. 106, p. 924. 


_ — 
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CLEVELAND, OHIO. 
CLEVELAND RAILWAY CO, 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland Ry. Co. on Mar. 1 
‘910 resumed possession of its lines under ordinance (see below) of Dec.1909. 
Vv. 90. p. 626. The lease to Municipal Traction Co. was canceled of record. 


Franchise Ordinance.—A new franchise ordinance (V. 89, p. 1667) was 
passed in Dec. 1909 by the City Council, and accepted by the railway co., 
Dased upon the valuation of the co’s property as fixed by Judge Tayler. The 
ordinance grants franchises to operate on existing roads to May 1 1934, sub- 
ject to the right of the city to purchase the property. In May 1919 the life 
of the ordinance was extended for 10 years, from May 1 1934 to ree l 
1944. V. 108, p. 2122. In case of purchase the city must pay the capital 
value of said property, as fixed by Section 16 plus at the same time 10% 
of so much of the capital value as is represented by capital stock, assum- 
ing and a ing to pay, in addition thereto, all the obligations, indebted- 
mess and liabilities of the company, and all liens other than bonded debt 
upon its property then existing, which bonded debt the city shall provide 
for by assumption, by payment or by taking the property subject thereto, 
as may be provided by law at the time. On and after Jan. 1 1918 the 
city may designate a purchaser or licensee in place of the city on pay- 
ment of same amount. On Feb. 17 1910 at a referendum election the 
electors ratified the ordinance (V. 89, p. 1667: V. 90, p. 167, 502). On 
July 10 1911 the City Council passed an ordinance amending that of Dec. 
1909 providing, among other things, for additions to capital as required and 
particularily for the immediate expenditure of $2 500.000 for impts., extens. 
and equipt. The ordinance also provided that the right of the city to pro- 
pose exten., betterm ts or impts. shall terminate whenever the unexpired 
term or any renewal thereof Is less than 15 years, and also that during such 
period the company may Operate at the maximum rate of fare and fix the 
schedules subject to the police power of the city. Provision ts also made for 
the use of surplus earnings during this 15-yr. period, either in the payment of 
floating debt or the creation of as. f. to purchase securities and reduce 
eapital value. Atareferendum election on Nov.7 1911, the electors ratified 
the ordinance amending that of Dec. 1909. 

Has franchise in Lakewood, expiring May 1 1944, which provides for a 
8-cent fare within city limits and a 5-cent fare to Cleveland, and gives the 
City of Lakewood the right to purchase the pg be lines within the 
city, subject, however, to the option of the city of Cleveland to purchase 
the entire property of the company. 


Valuation .—Judge Tayler placed the value of the pan cage property of the 
Oleveland Elec. Ry. Co. at $17.511.856 and the franchise value at $3.615.,- 
844; total, $21,127,700; agreed value of property purchased from Forest 
Clty Ry. Co., $1.805.600: total valuation. $22.933.300. To this ts added 
$1.158.300 interest or rental accrued. making the entire ‘‘capital value’ 
$24.091,.600. The bonded debt of $8,128,000 and floating indebtedness 
as of Jan. 1 1908. $1.288.000. or $9.416.000 in all, is deducted leaving 
$14.675.600. The valuation is tc be increased for the purpose of fixing the 
price at which the city or {ts nominee may purchase the property by the 
amount of future requirements. including cost of new pay-as-you-enter cars 
and 75% of the cost of remodeling old cars as pay-as-you-enter cars. 

Fares —Fare to East Cleveland is same as city fare. The company’s 
schedules and routes are subject to the supervision of the city and the rates 
of fare to be fixed so as to net a return of interest as stated above on the 
capital value of the property and permit of the maintenance at all times of 
a so-called interest fund of at least $500,000. V. 89, p. 1667. When this 
amount falls to $300,000 this shall be prima facie evidence of the necessity 
of raising the fire to the next higher rate. The following schedules are pro- 
vided for: (a) 6c. cash fare, 9 tickets for 50c., le. for transfer no rebate: 
(b) 5c. cash fare, 5 tickets for 25c., lc. for transfer, no rebate; (c) 5c. cash 
fare, 11 tickets for 59c., Ile. for transfer, no rebate; (d) Se. cash fare, 6 
tickets for 25c., 1.c for transfer, no rebate; (¢) 4c. cash fare, 5 tickets for 
20c., le. for transfer, no rebate; (f) 4c. cash fare, 7 tickets for 25c., le. for 
transfer, no rebate; (9g) 4c. cash fare, 7 tickets for 25c., le. for transfer, 
lc. rebate; (2) 4c. cash fare, 3 tickets for 10c., le. for transfer, no rebate: 
(i) 4c. cash fare, 3 tickets for 10c., lc. for transfer, le. rebate; (j) 3c. cash 
fare, lc. for transfer, no rebate; (k) 3c. cash fare, le. for transfer, Ic 
rebate; (J) 3c. cash fare, 2 tickets for 5c., 1.c for transfer, no rebate; (m) 
3c. cash fare, 2 tickets for 5c., lc. for transfer, le. rebate: (nm) 2c. cash 
fare, le. for tranfer, no rebate: (9) 2c. cash fare, Ic. for transfer, le. rebate 

Tie following shows the various schedules in effect since 1910: 
Beginning March 1 1910, rate j ‘zinning Aug. 4 1918, rate b 
Beginning June 1 1911, rate k ‘zinning July 6 1919, rate c 
Beginning Sept. 1 1914, rate 7 inning D 16 1919, rate d 
Beginning Dec. 15 1917, rate? noing May 12 1929, rate 
Beginning Dec. 26 1917, rate h inning Nov. 14 1920, 
Beginning April 3 1918, rate g eginning Aug. 1 1922, r. 
Beginning April 10 1918, rate f 

Fare Decision.—For decision upholding 6-cent fare, see V. 113, p 
but compare V. 115, p. 435, L099 

Ou Dec. 14 1912 the Cuunct! of Cleveland passe! an ordinance giving the 
company the right to transport freight within the city limits tn interurban 
cars and to charge the interurban companies 25c. per car mile. 


ORGANIZATION .—In 1908 changed name from the Cleveland Eiec 
tric Railway Co. (which had in 1903 taken over the Cleveland City Ky.) 
to Cleveland Railway Co., and authorized new stock to the amount of $35,- 
900.000. The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12,870,000 (having formerly been $23,400,000) and 
was paid for in new stock issued by Cleveland Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the Low Fare 
Ry.) was purchased for $1,895,400 stock of Cleveland Ry., the shares of the 
Forest City Ry. being accepted at their par ($100) value. 

On Jan. 2 1917 a board of arbitrators authorized the co. to enter into an 
18-year cootract with the Cleveland Electric [lluminating Co. for the 
purchase of power, which was accordinzly done. 


Operating Agreement.—On Oct. 1 1919 the co. entered into an operating 
agreement with the Cleveland Interurban Ry. running from 2 to 3 years 
V.11li1, p. 588. 

Municipal Subway.—On Nov. 19 1917 Mayor Davis appointed a com- 
mission of five Cleveland men to take charge of the building of a municipal 
subway system. See V. 105, p. 2271; V. 109, p. 271,477. The ordinance 
providing for such action was held legal by the Ohio Supreme Court iu 
April 1918. V. 106, p. 1688. The people on April 27 1920 voted down 
a proposed $15,000,000 bond tissue for the financing and building of the 
or. V. 110, p. 2075. Cempare V. 110, p. 764. 

Increased Dividend Voted Down.—The Cleveland City Council on Dec. 29 
1919 formally granted an increase in the co.’s div. rate from 6 to 7% ina 
accordance with the recommendations (V. 109, p. 2262; V. 110, p. 261) of 
the three arbiters who conducted an inquiry into this question. On Aug. 10 
1920 however, this question was submitted to a referendum vote and 
defeated. V.111, p. 692,1565. Compare V. 110, p. 2387; V. 111, p. 389. 

The company on April 1 1920, paid a div. of 1%% but subsequent divs. 
are being paid at the old rate of 1%%quarterly. The city has brought 
suit to compe! the company to pay back Into the interest fund the $72,000 
paid out in divs. over the regular rate on April 1 19299. V. 111, p. 1182 

277.1585. In September 1922 the case was pending. 


ae its 





(| bonds made callable at par and int. on any int. date. 


os 


Early in 1921 the Cleveland City Council refused to permit the sale of 
$3,000,000 additional cap. stock at 80. 


STOCK AND BONDS— 
Stock $35,000,000 ($100) 


Date. Interest. Outstanding. Maturity 


Q-J $28,926,500 See text 
First mortgage $35,000,000 af 1911 5 M-S 5,495,000 Mch 1 1931 
GREED « « cnenmesone c*tf\Interest in New York City or Cleveland. 


Bonds .—Of the first mortgage of 1911, $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shall have 
equaled at least twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Co. (formerly Citizens Sav. & Tr.), Cleveland, and Bankers 
Trust Co., N. Y., trustees. 


Dividends.—First div.—1% %—under new franchise ordinance of Dec. 
1909 paid April 1910 and 14% quar. since to and including January 1920. 
On April 1 1920 a div. of 154% was paid. V. 110, p. 2487. Subsequent 
divs. are being paid at the old rate of 14% quar. (see above). 


REPORT .—For calendar year: 
Calendar Gross Net Other Int., Tares& Balance 
Earnings. Earnings. p 
$17.607.719 $4,186,166 $190,229 $3,281,876 094, 
17,382,358 2.316,307 174.196 3,183,424 def 692,921 
From the surplus as above there was deducted $494,361 in 1921, against 
$198,009 in 1920 for obsolete equipment written off, leaving surplus of 
$600,159 for 1921 and a deficit of $1,190,921 for 1920. 


ROAD .—Operates 411.4194 miles of single track, of which 368.2948 
miles are owned. Mostly 80, 95, 100, 103 and 141-lb. standard rails; 
1,514 passenger cars; 4 other revenue cars and 195 service cars. 


OFFICERS.—Pres., J. J. Stanley: V.-P., J. H. Alexander; V.-P., R. A. 
Harman: Gen. Mar., R. W. Enierson: Sec., Panl E. Wilson: Treas., W. J. 
Mead; Asst. Treas., Paul S. Shreiner; Aud., Thos. T. Kilfoyle.—V. 113, p. 
0 Neal 2818; V. 114, p. 197, 1062, 2115, 2359, 2716; V. 115, p. 182, 435, 


CLEVELAND SOUTHWESTERN & COLUMBUS RY. 


Receivership.—On Jan. 20 1922 Federal Judge Western, having appointed 
F. H. Wilson (Pres.) receiver for the co., on a petition filed by the General 
Electric Co. V. 114, p. 409. 


Interest Payments, &c.—In a notice dated Jan. 23 1922 Hayden, Miller 
& Co., Clevelant, reorganization managers (see below), announced that 
the co. would be unible to meet taxes and bond int., due Jan. 1 and Feb. 1 
1922. V. 114, p. 625. 


Reorganization Plan.—A plan of reorganization dated June 1 1922 was 
announced by Havden, Miller & Co., Cleveland, Ohio, reorganization 
managers, which provides for the formation of (a) an operating co. to be 
known as Cleveland Southwestern Ry. & Lt. Co. or some other appropriate 
name, to take title in reorganization to all of the property and franchises 
of the present co.; and (5) a holding co. to be called Cleveland & Southwestern 
Co. or some other appropriate name to own entire common stock of the oper- 
ating co. All the pref. and common stock of the holding co. may be placed 
in a voting trust for a period of years. The plan further provides for the 
extension of a number of existing issues for 30 vears at 6% and for the ex- 
change of other issues for securities of the two new cos. The common and 
pref. stocks of the old co. would have no value, as no provision is made in 
the plan for the holders of these securities. The following table shows the 
basis upon which the securities of the old co. will be exchanged for securities 
in the two new companies: 


Terms of Exchange of Old for New Securittes. 


—-Will Receive in Operating Company-— 
Eristing First & Cash for Scrtp for 
Sec. Ext. Conso!. Accrued Accrued 
30 Yrs. Mtge. 5s. Int. to 
at 6% . March 1 
1923. 


Existing Securities Oulstandin?. 
Cleveland & Elyria Ry 
Each $1,099 etait 
Elyria & Oberlin Ry____-_. 
Keach $1,009 , —o 
Cleyv. Berea Elyria & Oberlin 
Keach $1,000_- are ee a 
Cleveland Elyria & Western _ 1,073,099 
Each $1,090 eae de ol 
Elyria Grafton & Southern 
Bach $1,099 : 
Norwalk Ga3 & Electric Co. . 
Each $1,09)0-_- ; 
Cleveland & So. West. Tr 
Keach $1,000 
Ohio Central Traction (189) 
cach $1,099 LOOd 
Ohio Central Traction (1993) 395,000 : 305,099 
Kach $1,000 _. ; 1,090 


$209,099 = $209,099 
1,O00 
109,099 
1,009 
127,009 
1,090 
1,073,099 
1,OO0 


109,090 


127,099 


190,099 100.009 
i.) 
L10,009 
L,O09 
499,09) 
1,00) 
95,090) 


110,099 
1c_ 1,490,009 


95,899 ’ 
89.17 
22,875 
75.00 


Will Receive in Ho'din7 Co.— 
Pref. Sh Lreés Con. SAS. 

3,665 shns. Pro rata. 
Bi 10 ahs. Pro rata. 


Existing Securities Outsiandin) 
Cleveland Southwestern & Columbus 58.3$4,665,0)) 
i  uwaéh ee 


For description of new securities to be issued by the successor comp nies 
and a detailed outline of the plan of reorganization, see V. 114, p. 2578. 

Deposits have been called for under the above plan Depositary, Cleve- 
land Trust Co., Cleveland: sub-depositaries, Girard Trust Co, Phila., and 
Old Colony Trust Co., Boston. V. 114, p. 2573 


ORGANIZATION .—ILnacorporated in Ohio on March 4 i907 and is a 
sonsolidation of the Cleveland & Southwestern Traction Co., the Clevelanp 
Ashiand & Mansfield Traction Co. and the Ohio Central Traction Co. For 
cerms of exchange see V. 83, p. 1590. Also owns the Norwalk Gas & 
Electric Co. 

lu Jan. 1913 the Elyria Grafton & Southern Ry. reduced its capital stock 
from $100,000 to $1,000. and the Norwalk Gas & Elec. Oa. from $125,000 
to $1,250. In March 1913 the Cleveland Southw. & Ool. reduced the 
authorized amount of common stock from $7,500,000 to $4,236,000. 

in Jan. 1917 accepted a 25-year franchise from the Olty of Elyria, pro- 
viding for 20-minute city service and 6 tickets for 25c. 

The Ohio P. 8S. Comm. has from time to time auth. the co. to issue 
$548.678 lst consol. M. 5s at not less than 85 to reimburse the co. for ex: 
oenditures for impts., &c.. and to hypothecate them pending sale. 


Fare Increase.—On Aug. 15 1918 a new fare schedule went into effect 
which provided for a straight rate of 3 cents a mile, an increase of 4 cent 
amile. V.107,p.401. An increase of 25% in class and commodity rates 
has also been grated. 


In Feb. 1919 the co. announced that as it was practically impossible to 
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. 1 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pay- 
ment of $28.33 on each $1,000 bond so extended was made, thus netting the 
holders a return of 7% during the period of extension. V. 108, p. 1060. 
These were further extended to Feb. 1 1923 at 7%. 

The $95,000 Ist M. 5s of the Ohio Central Traction Co., due June 1 1919, 
were taken care of in a similar manner; the company arranging to extend tne 
maturity of same to Aug. 1 1920 at 5%. A cash payment of $23.33 was 
made, thus netting the holders a return of 7% during the period of extension. 
V. 108, p. 2241. These were further extended to Feb. 1 1923 at 7%. 

The $110,000 Norwalk Gas & Elec. 1st 6s, due April | 192u, were extended 
to Feo. 1 1923 at 6%. A cash payment of $14 17 on each $500 of bonds 
was made, thus netting the holder a little over 7% during the period of 
extension. V. 110, p. 1186. : 

The $200,000 Cleveland & Elyria Elec. Ry. 6s and the $1,073,000 
Cleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended to 
Feb. 11923. Int. on both Issues was increased to 7% yee sone oa the 
fe 1S be Os Oe 
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STOCK AND BON DS— 
(‘ommon $7 500, OO) | $100). 
Pref $2 2 500, 000 ! 5% cum ($100) 


Date. 


Interest. Outstanding. 
,236 .090 

cineniede 2.412.000 

iret general consol mortgage! 1907 945.000 April 1 1927 

$10, 000.0008! 000) ec*&rcpt! Int. atc le ev ela nd Tr. Co.. Cleve., Trustee. 
jeveland & Elyria first morte { 1895 7 Q-F 200.000 Feb 1 1923 
gaze on 18 miles ($500){ Interest at OClitizens’ Savings & Trust Co.. 
Subject to call. es haar a Trustee 

Elyria & Oberlin first mort-} 1897 6F 100,000 Aus l 
gaze on 9 miles ($500) cold} Interest at C a Trust Co. 
Subject to call.___. cpt) 
Clev Ber Elyr & Oberlin cons) 1899 7g M-S 127,900 Feb. 1 1923 
M $500,000 g ($1,000 each) } Interest at Cleveland Trust Co., Trustee. 
Subject to call. _. cot! 

Oleveland Elyria & Western | 1900 7e@F-A 1,073,000 Feb 1 1923 
first mortgage $1,500 900' Int. at Cleve. Tr. Co., Cleve., Trustee, or at 

c&rcpti Nat. Bank of Commercein N. Y 


($1,000) gold 
19902 5¢ J-J 190,000 Jan. 


Maturity. 


1922 
Trustee. 


Kiyria Grafton & Southern/( 
ty first mortgage guar-{ Interest at Cleveland Trust (o., Cleveland 
anteed by C FE & W ($100,-!| Trustee, and Equitable Trust Co., N. Y 
000 ( 1,000) gold___.e*cpt! Can he called at par. 

Norwalk Gas & Electric first{ 1900 6 A-O 110,090 
mtge, $110,000 ($500), g.{Int. at Guardian 8. & Tr. Co. 
Subject to call _cpt! ‘Trustee. or Chase Nationa! Bank, Y 

Cleveland & South westera( 1903 52 F-A 1,400,000 Fe bh 1 
first and consol mortgage/Int. at Guardian Sav. & Tr. Co., Cleveland 
$3,000 ,000($1,000)gc&rcpt| Trustee, or Equitable Trust © o., N. ¥. 

Ohio © Trac first mortgage! 1899 72 5-D 95,000 Feb. 1 1923 
closed ($1,000), golde*ntf/Int. N. Haven Tr. Co., N. Hav., Conn., Tr 

Ohio Central Traction consol-{ 1903 5¢M-S 395.000 Mar 1 1923 
‘dated mortgage  closediInt. at Cleve. Tr. Co., Cleveland, Trustee, or 
($500), gold ____.__e*cpt| at National Bank of Commerce, N. Y. 


Bonds.—Of the $19.9090.000 new bonds. 33.5109.000 are reserved for prio” 
liens and $5,545,000 are for extensions, improvements, &c. 
subject to call after 10 years at 105 and accrued int. The 
Southwestern bonds of 1903 are subject to call at 105 and int. 
of this issue are reserved to retire certain underlying bonds 


. 5g ee ae 


er om to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923 
at To 
Of the Clevelard Berea Flyria & Oberlin 58 dated March 1 1899, $300,000 
remain In reserve for the retirement at or before maturity of the divisiona! 
6s to a like amount. These originally fell due on Mar. 1 1919 but were 
extended to Aug. 1 1920 and again to Feb. 1 1923 at 1% The extended 
bonds are red. at par and int. on any int. date. Of the $1,500,000 Cleve- 
land Elyria & Western new 5s, $127.000 are reserved to ‘retire prior liens 
This issue originally matured Aug. 1 1920, but was extended to Feb. 1 1923 
at7%. The Ohio Cent. Trac. Co. Ist 5s originally matured on June 1 1919 
but were extended to Aug. 1 1920 and again to Aug. 1 1923 at 7%. The 
Ohio Central Traction Company consol. bonds may be called upon 30 days’ 
notice at 105 and int. The Elyria & Oberlin 6s of 1897 fell due Aug. | 
1917 but were extended to Aug. 11922. The Norwalk Gas & Elec. Ist 6s 
originally matured April 1 1920, but were extended to Feb. 1 1923. ‘fhe 
extended bonds are red. all or in part at par and int. on any int. date 
V. 110, p. 1186. See above under ‘‘Reorganizaticn Plan.” 
EARNINGS.—For calendar years: 
Gross. Net,afterTazes. Int., 
$1,942,434 $281,642 
2,177,829 581 ‘010 365.881 sur. 15,129 
1,870,404 45 97 306 367.139 sur. 90,217 


ROAD.—Operates 209 miles of track (of which 177 miles are on private 
right of way) !n and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 
Medina, Grafton, Wellington. North Amherst, Lorain, Creston, Cc hippewa, 
Lake, Seville, Wooster, Linndale, Puritas Springs, Galion, Bucyrus, Crest- 
fine, Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and Le Roy, 
60, 70 and 100-lb. rails. Standard gauge. Also does freight and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 
owns Puritas Springs and Seccaium Park and reaches C shippewa Lake. 
Also owns and operates electric-lighting plant in Norwalk. 

OFFICERS.—Chairman of Board, F. E. Mvers: Pres _#F. T. Pomeroy; 
V.-P., L. M. Coe; Sec. & Treas., J. 0. Wilson: Gen. M: er., J. H. Wilson: 
Aud., C. J. Mayers. General office, National City Bl iy , Cleveland.— 
V. 105, p. 180, pal 1509, 1617, 2455: V. 106, p. 607: V. LO7, p. 32, 401; 
V. 108, p. 2241: V. 109. p. 1186: V. 111, p. 389; V. 112. p. 652, 1865, 2747; 
V. 114, p. 409, 625, O53 78; V. 115, p. 1099. 


%C. Ralance. 
S3R0.805 def.399,163 


CLEVELAND PAINESVILLE & EASTERN RR. 


ORGANIZATION, &c.—Incorporated in Ohio on April 25 1895. 
completed in July 1908. Franchises expire from 1920 to 1935. In June 
1906 acquired control of the Clev. Painesv. & Ash. RR. V.82, p.1322, 1379 

In 1913 purchased the United Light & Power Oo. (stock, $100,000; 
bonds, $100,000). 


New Franchise See V. 114, p. 2240. 


Rate Increase.—Late in 1917 was auth. by the Ohio P. U. Comm. to 
increase lighting and power rates. 


Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. 
to increase passenger rates, effective Aug. 1 1918. V. 107, p. 401. 


Bond Erxtension.—On Sept. 16 1918 the company announced that be 
eause of abnormal financial conditions it would be practically impossible 
to refund at that time the $500,000 Ist mtge. bonds and the $1,131.- 
900 Ist consol. mtge. 5s due Oct. 11918. Theco., therefore, arranged for 
an extension of the maturing issues to Oct. 1 1923 at 7%, extended bonds 
are red. all or in part at 100 and interest on any interest date on 60 days’ 
notice. V. 108, p. 1274. 

STOCK AND BONDS— Date. Interest. yg ye Maturity. 
Stock , $3,500,000 (par $100) 

First mortgage, $500,000,{ 1896 72A-O 21500. ‘000 Oct 1 1923 
gold ($1,000 each)_c*_ cptiInterest at Morton Trust Co., N .. or 
Cleveland Trust Co., Clev., Trustee 
Oonsol. mort. ‘closed $1,-{ 1898 7A-O 1,131,000 ‘Oct 1 1923 
631.000 ($1,000), gold_cpt{Int. at Citizens’ Sav. & Tr. Co., Cleve., 
Trustee, or Trust Co. of America, "N.Y. 
Ref and extension mtge, $5,-{ 1908 5g M-N 926,000 May 1 1948 

900,000, gold($1 000)e*cpt Int. at Clevel Trust Co., Cleveland, Trustee, 

or company's agency ‘in New York. 

Bonds .—$500,000 consols are reserved to retire underlying Hens. The 

mtge.. originally for $2,000.000, was closed at $1,631.000 and the balance 
cnamebed. The consols. originally matured Oct. 1 1918 and bore int. at 
5% but were extended to Oct. 1 1923 at 7%. Of the refdg. and extension 
bonds, $1,631,000 are reserved to retire prior liens, and $2,415,000 are 
rese ven for future extensions and im ts., to be issued only when net 
earnings for preceding 12 months have een not less than 2 5% in excess of 
interest charges on outstanding bonds, including those to be issued. $2s.- 
000 are in the treasury. Subject to call M ay 1 1938 or on any interest 
date thereafter at par and interest on 30 days’ notice... The Ist mtge 
bonds originally fell due April 1 1916 but were extended to Oct. 1 1918. 
one asain to Oct. 1 1923; in the latter case the int. rate was raised from 

oO O- 


REPORT .—For years ending Dec. 31 (excl. United Light & Power Co ) 
Calendar Gross Net. after Other Interest Balance’ 
Year— Earnings. Tazes. &C. Surplus 
$7 O1. bie $163.893 $166,2 $579 
172,632 2,634 165.274 9.992 
216,767 1,661 171,182 47,245 
The results of the United Light & Power Co. for 1921 were, gross, $57,619: 
net, after taxes, $23,542. In 1920, gross, $51,432; net, after taxes, $16,209. 


™ROAD.—Owns road from Euclid, Ohio, to Painesville and Fairport 
24.02 miles (‘‘Main Line’’), and uses Cleveland Electric Ry. from Euclid 
to Public Square, Cleveland, 10 miles; also owns ‘Shore Line,’ " extending 
from Willoughby to Cleveland (St. Clair Ave. & 110th St.), 14.89 miles 
and uses the Cleveland Electric Ry. Co.’s track from that point to the 
Public Square, Cleveland, 5 miles. Total track operated (including 4% 
miles of double), 46% miles. With the Cleve. Painesv. & Ashtabula forms 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other 

cars. Power-house is at Painesville. Car-houses at Willoughby and 
Nottingham. 


Road 


Pro NOS? d . 


Income. 
2,948 


| Mer... W H. 
, and Asst 


, 104, 





; Com nittee 


l 1922 | |; 


Feb 1 1923 | 


1923 





standard gauge. 
They are} 
Cleveland & | 
$1,600,000 


The Cleveland & Elyria ist M. 6s of 1895 fell due May 1 1915. but were | 








OFFICERS.—Pres., E. W. 


Moore; V.-P., F. H. Goff: V.-P. & Gen. 
i. ie ’ 


Treas., E. V. Hale; Sec., Fred 8. Borton: Asst. Sec. 

A. Currie, Willoughby, O.—V_ 102, p. 885, 1811: V. 

+t og V. 107, p. 82, 401, 1191; V. 108, p. 1274; V. 
if). 


27 % Z 114, p. 22 


Trea J 
1489: V. 106, D 


LOY. >. B76: Vv. 1! be Je 


(1) Cleveland Painesville & Ashtabula RR.—A trolley road. En 
sirely over private right of way, except through some of the villages, where 
ranchises expire tn 1927. 

Default—Con ttee.—-Jan. |] and suds 
princine! «4 » July 1b Wo2e | | ‘a 
has ¢c 

G. Tame, H 
256; V. 115, p 
innounced 

QRGANIZATION.—ILIncorporated tn Ot\io tn 

Fare Increase.—Iin July 
nerease the mileage charge, 


1917 


equer if i} Fare f as wy 1! as 
Itz 5s. The following 
ed for de posits of hae ds with the Clevela nd Trust Co: 
D Messick and J. A. House. all of Cleveland V. 104, 


182 Up to Oct. 18 1922 no plan of reorganization had bean 


190 
1918 was authorized by the Ohio P. U. Comm. to 
effective Aug. 11918. V. 107, p. 401. 


Interest. Outstanding. 
ecaaiate etait $1,009,990 
52 J-J 1,900,000 July 1 1922 
at Cleveland Trust Co., Cleve., Trustee. 
bonds cannot be called. See V. 75, p. 549. 
REPORT.-——For years ending Dec. 31: 
Years— Net(aft.taz) Oth. Inc. 
def $6,610 $248 
def33.416 932 103 981 
14,135 751 55,657 
ROAD .—Operates 39 miles track between Painesville and Ashtabula. 
Put in full operation on July 30 1904. 70-lb. T and girder rail used. Track 
Connects at Painesville with the Cleveland Painesville & 
Eastern RR. and at Ashtabula with the Pennsylvania & Ohio Ry 


OFFICERS —Same as Cleveland Painesv. & East. above.—YV. 98, p. 586; 
V. 104, p. 163, 256: V. 106, p. 2010: V. 107, p. 401: V. 115, p. 182. 


STOCK AND BONDS— 
itock $ 1.000.000 ‘SL00) » aka 
“rst morteag $) 900.9090) i992 

gold ($1 Of 1)......c* cpt) Int. 

Bond3.—No sin ‘ing fund and 


Date. Maturity, 


_ Gross. 


Int. &e. Deficit. 


$79,068 


ow 76 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on May 18 1910 to succeed 
he Cleveland & Eastern division (V. 990, p. 1613) of the Eastern Ohio Trac- 
sion Co. per plan in V. 89, p. 1541, 1596 

On May 3 1915 stockholders voted to amend the charter 30 as to permit 
company to engage in electric light and power business V. 100. p. 1509. 

Fare Increase.—In July 1918 was authorized by the Ohio P. U.Comm. to 
increase the inileage charge, effective Aug. 1 1918. V. 107, p. 401. 


STOCK AND BONDS— Date. Interest. Cumeene=. Maturity. 
SOommon stock ($100) et: 600 
Pref stock, 5% n-c ($100) - -. 5,365 Feb ‘21 1 
first mortgage, $763,200 0, f 1910 5e@J- o83. 200 July 1 19: y 
gold ($1,000)_.....___.c*! Int. at @esrdhen Sav. & Tr. Co., Clev., Trus. 
Bonds.—Bonds subject to call, any or all, = any int. day, at 103 and 
nt.;: began to draw int. Jan. 11912. V. 91, 336. 

Dividends.—The first div. on the sealarced’ stock— K % —was paid ip 
Nov. 1915. In 1916 and 1917, 3% each. In 1918. Jan. 1%: April. 1%: 
none to Jan. 1920, when 1% was paid. In1921, Feb.,1%. None since. 


EARNINGS.—For calendar years: 
Year— Gross. Net (aft. Tazes). 


xe UR $68,122 $38,160 $4.659 $25 303 
0 eee 369 654 104,780 38.160 4 659 1,916 

ROAD. aomicha in 40 miles of track from Cleveland to Chardon, Burton 
and Middlefield, Ohio. Standard gauge. 60-Ib. T rails. 


OFFICERS .—Pres.. 1. P. McIntosh: V.-P., Horatio Ford; Sec. and 
Gen. Mer., Robt. D. Beatty: Treas.. ©. A. Taylor. one 708 Belmont 
Bidg., Cleveland, oO.—V. 100, p. 1509: V. 101, p. 1627; V. 102, p. 437: 
Vv. 106, p. 924; V. 107, p. 401; v. 109, p. 676. 


Int. Dividends. Surplus. 


CLEVELAND & CHAGRIN FALLS RY. CO. 


ORGANIZATION .—lIncorporated in Ohio on Feb. 18 x1 to take over 

the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910. 
Receirer.—In Jan. 1918, the receiver 

perty since July 1917, was disc harged. 


In Jan. 1918 capital stock was reduced from $300,000 (par $100) to 
30,000 (par: 10) 


STOCK AND _— Date. Interest. Maturity. 
Stock , $30.000 ($10 .000 
OClev & Ch Falls ist M$300.-/ 1910 §§2J-J , 251 .900 Jan 1 1930 
000 g ($100 & $500) ___c*' Int. at Guardian Sav. & Tr. Co., Clev., Trus. 
Bonds .—Sub]. to call any or all on any Int. date at 102 and int.: $48,10@ 
are in treasury. 
EARNINGS.—For calendar years: 
Year— Gross. Net (aft. Tazes). Int. 
ears: $106,376 $8,708 $15,114 $2,471 def.$8,877 
20 121,011 25,269 15,114 2.471 sur. 7,684 


AD .—Operates 12.01 miles of line between Oleveland and Chagris 
Standard gauge. 60 and 70-lb. T rail. 


who had been in deuan of the pro- 


Outstanding. 


Divs. Sur. or Def. 


RO 
Falls. 
OFFICERS.—Gen. Mer., 


V.-P., 
p. 715; V. 109, p. 676. 


Robert D. Beatty; Pres., 


H. P. McIntosh; 
Horatio Ford: Sec. & Treas., 


©. A. Taylor.—V. 99, p. 1909; V. 106. 


LAKE SHORE ELECTRIC 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a cons“lidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry. .1¢e Sandusky Norwalis & South- 
ern Ry. and the Toledo Fremont & Norwalk RR V. 73, p. 784. About 
half the road is built on private right of way. In Nov. 1917 the city of 
Lorain granted a new franchise to the co. and Its subsidiary, the Lorain 
St. RR., which was rejected on the ground that the fare rate of six tickets 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for a 
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was granted 
to the Lake Shore Elec. Ry. In Jan. 1920 the Norwalk City Council 
granted the co. a new 25-year franchise. V. 110, p. 167. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southern 
Ry.. which see below Also controls the People’s Light & Power Co. and 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50% 

of the capital stock of the Ohio State Power Co. (The other 50% ts Bs. 
by the Amer. Gas & Elec. Co. of N. Y.) [In 1907 made contract to supply 
power to the ToledoFindlay& Fostoria and several other roads V.85,p.1646. 

In 1919 charter was amended 30 as to transform the then existing 5% 
cum pref stock of $3.099,000 into $1.999.000 6% eum. Ist pref. and $2.- 
000,000 5% non cum. 2d pref. stock; V. 99, p. “898 At the same time 
accumulated dividends on the old pref. stock (part of —_— had been 
issued later than therest) wereadjusted. V.90.p.1179, 1296: 91. p.790. 
[n Jan. 1915 the articles of incorporation were amended to at AD the com- 
pear to sell and distribute electricity for light, heat and other purposes 

certain localities. 

The Ohio Utilities Comm. has from time to time authorized the company 
to sell additional gen. mtge. bonds. ager regating $428.000. which have 
been issued and are held in treasury. On “4 Le Nat increased authorized 
amount of Ist pref. stock from $1 ,000.000 to $1.500.000. 


Fare Increase.—In July 1918 was authorized $e the Ohio P. U. Comm. to 
Increase the mileage charge, effective Aug. 11918 V. 107, p.402. On Aug.9 
1920 the Sandusky City Comm auth. the co. to increase fares to 6 cents, 
seer to ae cone at 5 for 25 cents. The co. bad applied for a 7-cent fare. 

._ D 

The Toledo Fremont & Norwalk RR. Ist M. 5s due Jan. 1 1920 were 
extended to Jan. 1 1925 at 644%, the extended bonds being red. at par and 
int. on any int. date on 60 days’ notice. Originally there were $1,500,000 
bonds of this issue outstanding but $385,000 were held in the sinking fund 
as of Jan. 1 1920 and these, under the extension agreement, were canceled, 
eaving $1,115,000 to be extended. V. 109, p. 2263. 





OcT., 1922.} 





ELECTRIC RAILWAYS 


30 


— 








STOCK AND BONDS— Date. 
Oommon, $4.500 .000 (par $100)_.-_- 
Ist pf$1.500.000($100)6% cum ___- 
2d of $2. 000 .000($100)5% n-c. -.-- 2.000.000 No div. yet 

1903 g J-J 1,690,000 Jan 1 1922 


First cons mtge, $4,000,000 / 5 
($1,000). gold c* tt Int. at Citizens’ Sav. & Tr. Co., Cleveland 
| Trustee, or Trust Co., of America, N. Y 
General mtge, $7,.090.000/ 1903 52@F-A 2.255.000 Feb 1 193% 
($1,000), gold e*tfiInt at Citizens’ Sav. & Tr. Co., Cleveland 
Trustee, or company's agency ‘in N.Y. 
Lorain & Otsreland ist, gold’ 1897 5e@J-J 750,000 July 1 1927 
tf: Interest at Citizens’ Sav. & Trust Co 
| Cleveland, or company’s agency in N. Y 
T F & N ist M $1,500,000 gj 19090 6% @« J-J 1,115,900 Jan 1 1925 
guar ($500, $1.009) __c* tf) Int. at Union Trust Co Detroit. Trustee. 
a By it certificates, ‘ 1917 6 J-J 88.000 See text 
76,000 


| Guardian Savings & Trust Co. , Clev., 
Car trusts 20 0 43 .6( 


Bonds .—Of the $4.000,000 first consols, $2.250.000 are reserved to retire 
prior liens: $150,000 have been canceled; $4,000,000 of the general mortgage 
5 per cents are reserved to retire the first consols and $745,000 (of whict 
$42 000 have been certified by the trustee and are in treasury) for exten 
sions and impts. at 80% of cost. Neither issue is subj. to call. A sinking 
fund for the first consols. commenced Jan. 1 1909, retiring $10,000 per 
annum until 1914: and from 1920 to 1922, incl., $30,000 bonds per annum. 
The L. & C. bonds ar ‘Mable since Ju ly 1 li‘ 917 at par and int. The car 
trust certificates of 1917 mature $17 ,600 each Juty 1. 

Lien.—The T. F. & N. bonds are a first lien on the division betweer 
Toledo and Norwalk: the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain: and the list consol. bonds a first lien on al! other 
lines and alsoa2nd mtge. on the divisions noted above; $385,000 have been 
canceled through operation of sinking fund. 

Dividends .—Initial div. on Ist nref., 14%, paid Oct. 
amount quarterly to and including April 1915 
(V. 101. p. 47). None since. 


REPORT .—For years ending Dec. 31, excluding Lorain Street RR.: 
Sandusky Fremont & Southern Ry. and light and power companies. 
Year— Gross. Net ( aft. Faz. ) Other Income interest. Surplus. 
1921 $2_O80.989 “3 pi 3 599 


, ere ee | 
1920. .....$2,699 342 $661 925 $334, 800 $327 ,035 
2 (067 .225 57 7.180 


339,801 237 379 
Passengers cnrried in 19?1, Sf) 2Q1: i”) 199.) 7 687. O46. 

Earnings for 1921 of the People’ s Light & Power Co. were: Gross, $16,240; 
net, after taxes, $17.4141; and of the Bellevue Ilum. & Power Co., gross. 
$53,832; net, after taxes, $| 

ROAD.—Operates 180 miles, extending from Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk; also city lines in Sandusky 
standard gauge; 70 to 100-Ib. rails. Through line from ‘ ‘leveland to Toledo 
was opened for business about Aug. 26 1902. In addition owns the San- 
dusky Fremont & Southern, 20 miles, and the Lorain Street RR., 24.77 
miles, making a total of 216. 77 miles. 114 passenger, 15 baggage, 52 work 
and freight cars. Total, 173. 

OFFICERS.—Pres., E. W. Moore, Cleveland and N. Y.; V.-Ps., F. H. 
Goff and A. Lewenthal, Cleveland; V ~ Sec.-Treas. & Gen. Mer., F. W. 
Coen, Sandusky, O. V. 107, « oe Vv. 1OS, p. 2123: V. 109, p. 22603; 
V. 110, *. 167, 261, 2192; V. 111, p. 792; V. 112, p. 1740; V. 114, p. 2823. 


(1) Lorain Street Railroad Co.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on Aug. 3 1906 and is a con 
solidation of the Lorain St. Railway and the Avon Beach & Southern RR 
Entire stock owned by the Lake Shore Elec. Ry. Operates on private 


right-of-way except three miles in Lorain and Elyria, on which franchises 
run until March 1943. 


STOCK AND BON DS— ss dD ate. 
Stock $2,000,000 ($100) 

Lorain St Ry lst M $750.000) 1899 5 g M-N | 550.000 Nov 1 1949 
gold ($1,000) c*.tf{Int. at Guaranty Trust Co., N. Trustee. 
First consol mtge $2,000,000{ 1906 5g J- See text July 1 1936 
gold guar $1.000)____c*.tf{ Int. at Citizens’ Sav. & Trust Co., Cleveland 

Trustee, or Agency in New York. 
Bonds .—Of the $2,000,000 cons. bonds $750,000 are reserved for prior 
liens and $750,000 for extensions, &c. They are guar.. prin. and int., by 
endorsement by the Lake Shore Electric Ry. 


REPORT .—For calendar years: 

Cal. Yrs. Gross Inc. Exp. & Taz. 
1921 __- _. $263,070 $233,127 
1920 ~ 3953 637 266.712 54,774 cur. 32,151 

Passengers carried in 1921, 3 834.399, 5,513,630 in 1920. 


ROAD.—Operates 24.77 miles of track between El 
Beach Park. Standard gauge. 24 cars. V.105,p. 254 


Interest. 


Outstanding. Maturits 


trust. 


1 1910; same 
July 1915 dividend omitted 


2 got ). 


Interest. Outstanding. 


Maturity 
$2 .000 .000 


Net Earns. 
$29 943 

RH .O25 
against 


Int. Paid. 
$54,058 def.$24,115 


Balance. 


fa, Lorain and 
-V.109, p. 2357. 


(2) The Sandusky Fremont & Southern Ry. 
ORGANIZATION .—Incorporated in Ohio tn Apri! 1906. 
as part of main line of Lake Shore Electric Ry. 
Toledo. Lake Shore Elec. Ry. owns entire stock. Private right of way. 


ar anne BONDS— Date. Interest. Outstanding. Maturity. 
000 ,000- _..--—Owned by the Lake Shore Electric Ry .— 
age, $2, ,000,000, } 19086 5g J-J $645,000 July 1 1936 
gold ($1,000). guar__.c*tfiInt. at Citizens Sav. & Trust Co.. Cleve., 
Trustee. or at Agency tn New York. 
Bonds .—Are guaranteed, nls and int., by endorsement. by the Lake 
Shore Elec. Ry.: not subject to call. See V. 83, p. 1099 


REPORT .—For calendar years: 
Calendar Gross Ezpenses and 

Year— Income. Tazes. 
1921 .......$120.034 $107,735 
ioen 7" ~" Re] 151,996 126,608 24.488 

126,209 98,370 27 838 

“ROA D Spee a line from Sandusky to Fremont, 20 | 

—V. 83, p. 97, 1099. 


Is operated 
etween Cleveland and 


Net 
Earnings. 


$12,298 


Interest 


Balance, 
Patd. 


Defictt 
$19, 95 | 





CLINTON, IOWA. 
CLINTON STREET RY. 


ORGANIZATION .—Incorp. in lowa Feb. 4 1891. Under its charter 
the co. is auth. to conduct a street railway, light, power and heating busi- 
ness. Franchise covering main street of the city is perpetual; others 
expire 1935 and 19338. 

Fare Increase.—In Dec. 1920 was auth. 
cents, with 9 tickets for 50 cents. V.111, p. 2323. Compare V. i111, p. 
1660. Effective Feb. 20 1921, raised fares from 6 cents to 7 cents, with 
tickets at 4 for 25 cents. V.112. p. 1024. 


STOCK AND BONDS— Date. Interest 
Stock $1,000,000 ($100)- 596 600 See text. 
First mortgage $400,000 gold | 1906 5¢A-O 400. 000 Mar 31 1926 

($1,000) c*{Int. at Lilinois Tr. & Sav. Bk., Chic , Trustee 

Bonds .—Callable at 105 and int. on any int. date on 90 days’ notice. A 
supplemental mortgage provides that beginning April 1 1918 a fund ay 2% 
of the bonds outstanding or retired by this fund be established to be used 
for renewals, bettermencs, &c., or for the purchase of bonds up to 105 
and interest. . 104, p. 862. 


Dividends.—Paid 6% dividends from 1907 to 1913, incl. (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn 
ings; 441 ‘400 was so paid in 1916 

EARNINGS.—For year ending Dec. 31 1921, gross, $243,767: net, afte 

taxes, $62,777. In 1920, gross, $237,738; net, after taxes, $70,490. 
»” ROAD, &c.—About 16 miles of single track equivalent and 32 sinzle truck 
cars. Current is purch from the Clinton Gas & Electric Co. Inter- 
urban cars from Davenport enter to centre of city over the company's 
tracks under traffic agreement. 

OFFICERS.—Pres., R. C. Langan; V 
Schuyler; Treas., C.C. Coan; Gen. Mgr.., 


to increase fares from 5 to 6 


Cuistonens Maturity* 


.P., Geo. T. Baker: Sec. 
Bernard Bohnson.— Vv 112. D. A024 





a 


COFFEYVILLE, KAN. 
THE UNION TRACTION CO. 


ORGANIZATION .—lIncorporated Sept. 28 1906 in Kansas. 
i916 was granted a permit to do business in Oklahoma. Franchises expire 


1957. Road is on private right of way except in Coffeyville, Independence, 
Cherryvale and Parsons. 


Fare Increase.—In Sept. 1918 was auth. by the I.-S. OC. Comm. to in- 
crease fares between Parsons and Coffeyville, and nee Okla., and 
intermediate points to not to exceed 2.6 cents per mile. . 107, D. 1194. 


STOCK AND BONDS— Date. Interest. wane a Maturity: 

Stock , $500,000 itine 500,000 See text. 

First mtge, $1.000.000, gold | 1907 5 J-J 41,000 Jan 1 1937 
($1,000), sinking fund__tf| Warren (Pa.) Trust Co., Trustee. 


Bonds .—1st M. bonds are red. ann. by lot at 105 pad interest since Jan’ 
1912, through s.f.: $59,000 have been retired. §8.f. of 10% of net earnings 
annuall began In 1911. Int. at Nat. City Bk., N. Y.; Commercial Nat. 
Bank, Chic., and Tradesmen's Nat. Bank, *Phila. See V. 88, p. 1003. 
Dividends. = div. of 6% was pald during the fiscal year end. June 30°13. 
EARNING For year ending Dec. 31 1920, gross, $561,055; net, after 
taxes, $9,892; yore 4. st on bonds, &c., $64,757; deficit, $54,865. 
ROAD.—Operates 67 miles of road, of which 9% m. itn Coffeyville, 7 
niles in Independence and 50% miles of interurban road between Coffey- 
ville, Independence, Cherryvale and Parsons. 70-lb. T rails. Purchases 
power from the Kansas Gas & Elec. Co. 
OFFICERS.—Pres., D H. Siggins, Warren, 
Treas., Sam Q. Smith.—V. 109, p. 2264; V. 


In Dec, 


Pa.: 


Sec.. H. A. Siggins; 
111, p. 2424; 


V. 113, p. 1773. 





LS 


COLORADO SPRINGS, COLO. 
COLORADO SPRINGS & INTERURBAN RY. 


ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 
Effective June 8 1919, was auth. by the Colo. P. U. Comm. to increase fares 
from 5 to 6c.§V. 108, p. 2433. In ‘ in. 1921 the co. was auth. to raise fares 
to 7¢. cash or 8 tickets for 50c. The consol. co. A. as issued $1,500,000 stock, 
of which $500,000 5% pref.; bonds ($1,000 : M. S., due Sept. 1932, 
Central Trust Co., N. Y., trustee) auth. and i: sue d, $1,500,000. 


EARNINGS.—For cal. year 1921, gross, $531,554; net, after taxes, 
$24,585. In 1920, gross, $548,487; net, after taxes, $98,901. 


ROAD .—Owns 41% miles of track. In 1919 added 35 one-man cars te 
its equipment. 


OFFICERS.—Pres., D. H. Rice; V.-P., W. Lennox; Sec., Wm. Lloyds; 
Treas., C. S. Chamberlin.—V. 110, p. 2387; V. 111, p. 188, 492, 1566. 


—_—_  —— 
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COLUMBIA, §&. C. 
COLUMBIA RAILWAY, GAS & ELECTRIC CO. 


ORGANIZATION .—Does the entire street railway, electric lighting, 
ower and gas business tn Columbia, 8. C.—Name changed from Columbia 
or Street Ry., Light & Power to the above on May 151911. V. 92, 
P. 1374 Is a consolidation on July 1 1905 of the Columbia Electric St. Ry., 
t. & , , Co. and the Columbia Water Pow. Co. The first-mentioned 
was organized in So. Caro. Jan. 6 1892 and was a consolli tation of the Colum- 
bia Elec. & Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns al! the stock and 
bonds of the Columbia Gas Light Co., which Is also leased Operates under 
rights granted ! State of So. Caro. (which owns the city streets). expiring 
Dec. 16 1941. as franchises granted by State and city franchises covering 

all departments are without limit of time. 
stock $2,000,000 com., all 


In June 1912 acquired Parr Shoals Power Co 
owned, and $300,000 pref.), which on May 30 1914 placed in’ operation ite 
oon a ety - station pres esent capacity 18,000 h. PB ultimate capacity 

n-D: .) on the Broad River, near Alston, S. O., 27% miles northwest 
or ro he la, supplying the requirements of the controlling co. (V. 95. Dp. 
1122; V. 98. p. 154. 1844.) 


Offer to Sell.—See V. 109, p. 2356; V. 110, p. 561. 
Strike, &c.—See V. 114, p. 1406. 


Fares .—Effective July 1 1919, the company put into oftect a flat 7-cent 
cash fare, tickets being sold at 4 for 25 cents. V. 109, 47 
The $100,000 Col. Canal Co. 6% bonds originally matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923 at the 
same rate of interest. 
STOCK or D oN a100) Date. Interest. Outstanding. Maturity. 
2.000.000 July'19.4% 


“395, 300 Oct. ’22, 1% 


§ J-J 3,043,000 July 1 1936 
at co.'’s office or at Chemical I Nat. Bk., 


. Columbia Trust Co 
Parr Shoals P pfd stk pect nniele 
Parr Shoals P lst mtge, $33,- { 1912 
000,000 ($1,000). goldc*tf 
Sol Canal Co mtg, $200,000¢t 


mortgage, $7. 500, 000, f 1911 
gold ($1,000) tf{Int. 


7% 
z A-O 


300 .000 
5 3.000.000 Apr l1 1952 
eapemeae Trust Co., Trustee 


00,000 Jan. 11923 
Bonds .—Of the outstanding first mtge. bonds of walt $650,009 are deposi 


“= = 0 


ved to guar.int.on Cana’ Co 6s. Of unissued bonds, $200,000 are reserved 
to retire Canal Co. bor Ge »ad $4,497 .000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to call on an 
int. date at 105 andint. Since July 11912 an amount equal to 1% of bon 
out must be expended for impts., &c., against which no bonds may there- 
after be og fl a since Dec. 15 1915 a further 1% for retirement of 
bonds. See V. 93, 229. Parr Shoals howe bonds are guaranteed, 
p. & 1., by end., by Sine Columbia Ry., Gas & Elec. Co. Sinking fund of 
4 of 1% semil- annually of bonds out from 1918 to Jan. 1 1952. incl. yo 
are subj. to call at 105 & int. on 60 days’ notice. Int. payable in N. 


Dividends.—First div. on pref.—3%—palid July 1 1906: Jan. 1907, 3 
None to July 1911, when acecrned ‘ivs. were pald up In full: 14% pal 
quar. since to and including Oct. 1922. Initial div. on cemmnaneoet a 
paid Oct. 1917. In 1918, Jan., 4%; July, 4%; Oct., 4%. In 1919. 
jan., %%: July, %@%. None since. 


EARNINGS.—For calend: oe years 
Year— Gross *Ne 
= - 569 $471, 747 $253,719 
19 ] (649,524 377 614 256, 455 


* After deducting operating expenses, taxes, 
and divs. on Parr Shoals pref. stock. 


ROAD.—Operates 37 miles of een: 
with a total capacity of about 18,900 h. 


OFFIC BRS .—Coezmen of Bd. & ig EE. W. 
, H. Knox: Ist V.-P., Henry Parsons; Sec., L. F. 
477, 1272, 2356: v. 110, p. 561, 969; V. 114, p. 1406. 
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COLUMBOUS, GA. 


COLUMBUS ELECTRIC & POWER CO. 


ORGANIZATION.—A consolidation in 1922 of the former subsidiary 
companies of the Columbus Electric Co.. viz.: Columbus RR.., Columbus 
Power Co., and the Gas Light Co. of Columbus, Ga., as per plan outlined 
in V. 114, p. 1406. The Columbus Electric Co. is kept alive but will go 
out of existence when the bonds of the Columbus Power Co. (guar. prin.. 
int. & sink. fund by Columbus Elec. Co.) have been paid in full. For 
history of Columbus E lectric Co. up to time of this consolidation, see ‘*Elec- 
tric Railway’’ Supplement of April 29 1922. Does the entire electric rail- 
way and lighting, gas and power business of Columbus and vicinity and the 
adjoining towns of Phoenix City and Girard, and a wholesale power business 
in Columbus, Newnan, Hog: insville, Lagrange, Lanette, Trimble, Grant- 
ville, Moreland and West Point. Principal franchises perpetual. The 
fre ight lines are leased to the Seaboard Air Line Ry. for 50 years from 
Oct. 17 1901 at a rental of $7,500 per annum. 


Interest. Pref. Le nt Com.Divs. 4g 
$53,718 $164,310 


53, 640 67 520 


int. on Parr Shoals bonds 
40 cars. Owns 2 power plant 


Robertson; Pres., 
Pearce.—-V. 109, p. 
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ELECTRIC RAILWAYS 


[ Vor. 115. 











STOCK AND BONDS— 
Common ($100)- > ei 
Ist pref Ser A cum 7% ($100). ---- y/ 2,000,000 Oct. °22,1% 
2d pref 7% cum ($100) i 1% 1,428,700 Oct. '22,1% 
Ist & ref M 6% Ser ‘‘A’* (3100\ 1922 § zg J-D 1,500,000 June 1 1947 

$500 and $1,000) gold_c*.tf{Int. at Old Colony Trust Co., Boston, trust. 
Columbus Power first mtge)| .1906 5 zg A-O 3,625,000 April 1 1936 

$4,000.000 gold guar_c*.tf{Int. at Commonw. Trust Co., Boston, trust. 

STOC K.—First pref. conv. into com., share for share, at any time. 
Redeemable at 120. V.115. p. 72 

jonds.—Callable, all or part, on any interest date after June 1 1932 up to 
and including June 1 1937, at 105, and thereafter decreasing % of 1% each 
year to 101 for year ending June 1 1945, and at 100 thereafter (plus int.). 
A sinking fund of 2% per annum of the total amount of Series ‘‘A’’ bonds 
issued commences Nov. 1 1923. V. 114. p. 2823. 

Dividends.—Dividends on Ist pref. and 2d pref. are being paid regularly. 
An initial dividend of $2 per share was paid on common stock in October 
1922. V. 115, p. 1428. 

The Columbus Power Co. bonds are callable as a whole (or in part for 
sinking fund) at 110 and int. on any int. day. A sinking fund of 1% of 
— out began April 1 1912. $333,000 purchased for sinking fund and 
canceled. 

PROPERTY .—25.9 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 57 cars; 2 steam locomotives 
(leased toS.A.L.Ry.). Standard gauge. Controls hydro-electric plants 
with a capacity of 32,500 k. w., and a steam plant of 12,000 k. w. capacity. 

EKARNINGS.——Of Columbus Electric Co. for 12 months ending Dec. 31: 

Dec. 31 Gross Net, after Interest —. & Balance 

Year— Earnings. _ Tazes. Charges,&c. Impt. Fds. Surplus 
1921__..$1,807,298 $1,009,229 $395,803 $613,425 
1920.... 1,547,353 582,363 382,225 200 137 


Latest karnings.—-Yor 12 months ended June 30 1922 1.896.555’ 
net, after taxes, $998,134. In 1921, gross, $1,622.,: afier taxes’ 
$741,566. 


OFFICERS.—Pres., Chas. F. W. Wetterer; Sec., Geo. A. Peirce: Treas.’ 
Henry B. Sawyer; Gen. Mers., Stone & Webster Mgt.sAssn., Boston.— 
V. 114, p. 1406, 2823; V. 115, p. 7Z, YSS, 142s. 


Sipe cone 


COLUMBUS, IND. 


INDIANAPOLIS COLUMBUS & SOUTHERN TRACTION CO. 


Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the capital stock, or we & year above alitaxes. V.95,p.680. See 
Inter-State Public Service Co. on a subsequent page. 


ORGANIZATION .— Formerly the Indianapolis Greenwovd & Franklin 
RR., which Sompeny was incorporated in Indianain 1895. Name changed 
as above in Jan. 1903. In Sept. 1912 increased its auth. stock to $1,840,000 


STOCK AND BONDS.— Date. Interest. wr § Maturity 
Stock, $1,840.000 $1,840. See text 
Vir.t mortgag we earl 1903 5¢ F-A 932,000 Feb 1 1222 

c*tf| int. atCommercial Trust Co., Phila., Trust 


gold ($1, 
Bonds.—Cannot be called. $68,000 are reserved for exten. and impte 
See V. 76, Dp. 654 D. 1212. 


at not exceeding $15,000 per mile. 


OAD .—Operates 62.38 miles of track between Indianapolis, Franklin 
and Columbus and Seymour, of which 3.86 miles belong to Ind. Trac. & Ter 
Co. Standard gauge. 60-lb. T rail. Mostly private right-of-way. It 
connects with Indianapolis & Louisville Elec. Ky., thus forming a througt 
line from Indianapolis to Louisville. 


OFFICE RS.—Pres.. Wm.G. Irwin: V.-P.. L. 1. Sweeney: Sec. & Treas: 
Hugh Miiler, all of Columbus, Ind.—V. 86, p. 421; V. 95. p. 680. 


Dite. Interest. Maturity- 


See text. 


Outstanding. 
$1,500,000 


~ ere a 
J 
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COLUMBUS, OHIO. 
COLUMBUS RAILWAY, POWER & LIGHT CO. 


New Management.—In Jan. 1919 Messrs. E. W. Clark & Co., Phila., 
aithdrew from the management of the co. in favor of Columbus interests. 


<< or- — A oe a re 

ORGANIZATION.— Incorp. in Ohio Nov. 1912 to succeed the Colum 
bus Traction Co. (incorp. Dec. 26 1906 as successor to the Central Market 
8t. Ry., sold under creditor's bill in Feb. 1906, subject to the $500,000 
bonds) and took over the Columbus Ry. Co. and the Columbus Edison Co 
as ad lan in V. 96, & 1839. The leases between these two cos. and the 
Columbus Ry. & Lt. Co. were then canceled. The Columbus Lt., Ht. & P. 
Oo. was acquired in Jan. 1915. See “Elec. Ry. Section” for Jan. 1915. 

Owns and operates the city street railway system of Columbus and sub- 
arban lines to Marble Cliff and Westerville, and the commercial electric light 
and wer systems of the city and vicinity. Franchises for 20.50 miles 
of railway are ? ~ws others expire in 1926. The franchises provide 
for 6 cents cash fare or 5 tickets for 25 cents, and universal transfers. 
awe i light and power franchises are perpetual; others expire in 1926 
an 28. 

In June 1917 a new franchise for 25 vears was granted on the Wester- 
ville line, providing for a zone system with a sliding scale of fares ranging 
from 2% to ~? ¥ zone. (In July 1919 fares were increased from 5\% to 6c. 

er zone. V. 109, p. 270.) The company is to be allowed to earn 6% on 
ts then existing investment (fixed at $350.000), and 8% on future capital 
invested. The public may purchase the Westerville line at an increase of 
10% over the actual value at time of purchase 


Suili—Judgment, &c.—On Dec. 8 1920 the present management filed suit 
in the Common Pleas Court at Columbus against the former managers. 
charging them with illegal expenditures, &c., of the company’s funds and 
asking for an accounting. V.112, p. 256. See also V. 113, p. 1573. On 
Jan. 21 1922 Judge E. B. Kinkead in the Court of Common Pleas. Colum- 
bus awarded a judgment for $1.079,727 against Clarence M. Clark and E.W. 
Clark & Co., Philadelphia. For further details and statement by attorney 
for Clark interests see V. 114, p. 409. A motion to make former directors 
jointly responsible was denied. V. 114, p. 1178. 


mur 

Valuation.—On Mar. 18 1918 the co. submitted the results of its appraisa 
(ordered in June 1915 in connection with light and power rates) to the 
Ohio P. U. Comm., placing a valuation of $7,105,809 on the properties 
used in electrical operation (except in coiwey and district heating). V. 
106, p. 1344. In May 1918 the engineers of the Ohio P. U. Comm. placed 
a reproductive value of only $6 240,046 and a present value of $5,725,962 
upon the same property. V. 106, p. 2345. The physical property of the 
co. (exclusive of allowance for going value, franchises and other intangible 
values) has been appraised at $20,158,680. V. 107, p. 1287 


ares.—In Mar. 1921 theCity Council passed an ordinance providing for 
(1) 6-cent cash fare with 5 tickets for 25 cents during the remainder of the 
company's franchise; (2) 10-cent fare on owl cars; (3) free universal transfers. 
For further details see V. 110, p. 561, 658, 1526. 

In Dec. 1921 the company brought out $5.000,000 ref. mtge. (serial 6s, 
due 1941) bonds proceeds being used to retire by call at 102 and int. $2,703. 
QOU 8% bonds due June 1 1924, and to retire $276,000 Central Market St. 
Ry. Ist mtge. 5s due Jan. 1 1922, and the balance to reimburse the com- 
pany for «snital expenditures already made and to pay off fleating debt. V. 
113, p. 2719. 

in Sept. 1921 the company acquired stock control of the Columbus New 
Albany & Johnstown Traction Co. In March 1922 the company acquired 
6 wry oss from the Columbus Delaware & Marion Elec. Co. V. 114, 
p. 519, : 


Resumption of Diridends.—In Feb. 1922 the stockholders voted: (a) te 
resume cash divs. on Series ** B”’ pref. May 1, and on Series ‘‘A”’ pref. July 1, 
5% to be paid on former and 6% on latter; and (0) approved stock divs. on 
these issues for 1922 and for the 3 years previous during which payments 
were suspended because of financial conditions. Each holder of 10 shares of 
pref. ‘‘A’’ will receive 2.4 shares of stock and pref. ‘‘ B’’ will receive 2 shares 
V. 114, p. 853. Accordingly in March 1922 the Ohio P. U. Comm. auth. 
the co. to issue $397,376 Ser. ‘‘A’’ pref. and $836,620 Ser. ‘‘B’”’ pref. stock 
to be distributed among stockholders in lieu of accumulated cash divs. 
V. 114, p. 1406. 

The stockholders on Feb. 21 1922 voted to amend the articles of incorpora- 
tion so that the carital stock shall be $15,145,000, to be divided as follows 
$1,913,800 4% prior preference stock: $2,112,500 pref. stock, Series ** A”: 
$5,038,700 pref. stock Series ‘* B"’; and $6,080,000 Com. stock. V. 114, p. 

oe 


t 








STOCK AND \ONDS— Date. 
$6 .080,000....-.-. ---- 
ef, $2,112.500 


pref. $5.038.700 
Prior preference $1,913,800... -.-- 
SS SO, BD SE8G( Neb wf “Slane a ‘Go. Pata or amis 
, ; = nt. at E. W. Cla = : 
a co. at Columbus. Girard Trust Oo., 
tee 


Phila., Trustee. 
Ref M ser 6s due 1941 ($500 &| 1921 § zg J-D 5.000,000 Dec 1 1941 


f 1892 5a J-J 3. 
Int.atco.’s office&E.W. Clark & Co... 
Cahanbia Knick. Trust Co.,N. Y., T 
Orosstown ist mtge, gol } 1893 52 572.000 June 1 


Outstanding. Maturity 
$6,041,230 Nov'l7.1% 
1,634,917 t “22.1 
4,158,125 Nov 22 ,1i 


Ool St Ry Ist, $3,000,000 
c*_ntf 
d 


gold ($1,000) 


. J- 
($1,000) $572,000 __c*_ntf{Columbia-Knick. Trust Co., N. Y., Trustee. 
Col Ry list consol mrge, $7,-/ 1899 4Q-J 3.132.000 Oct 1 1939 
000.000 ($1,000). g. c*.ntfi Interest at Union Savings Bank & Trust Co. 
Bonds are redeemable since! of Cincinnati, Trustee, at E. W. Clark & 
Oct 11914 at 105 and int.| Co., Philadelphia, or at company’s office. 


Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6,704,000 are reserved for underlying liens, $6,000,000 are pledged as 
security for the $5,000,000 ref. mtge. 6s series due 1941, and the balance is 
reserved for improvements, extensions. &c., at 85% of cash cost or fair 
valuation, whichever is less, under certain restrictions. Callable at 105 and 
int. on any int. date on 60 days’ notice. Penn. State tax refunded on 60 
days’ notice. Sinking fund of 1% per annum of bonds outstanding began 
Oct.11920. Theref. mtge.6% bonds series due 1941 are secured by pledge 
of $6,000,000 Ist & ref. ext. 5s due 1940. Additional ref. mtge. 6s may be 
issued to refund the $4,682,000 Ist ref. & ext. bonds outstanding in the 
hands of the public and to reiumburse the company for extensions and addi- 
tions under certain restrictions. Callable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931: thereafter at 
105 and int. to and incl. June 1 1937; and thereafter at a rremium of 1% 
for each year of unexpired life to maturity. Penna. 4-mill tax refunded to 
holders resident in Pennsylvania. V.113, p. 2719. The Crosstown Street 
Ry. mtge. was for $2,000,000, but was closed at $572.000. Interest 
payable at Columbus and E. W. Clark & Co., Philadelphia. Columbus Ry. 
Co. mtge. has been closed. $3,428,000 bonds were issued thereunder, of 
which $283,000 were canceled. Are callable at 105 and int. on any int. date. 


Dividends.—An initial div. of 1% % was paid on the Series ‘‘A”’ pref. stock 
April 1 1914; same rate quar. to and incl. April 1918; none since (but see 
above). On Series‘'B" initial div. of 14% paid in May 1914 and same 
rate quar. since to and incl. Feb. 1918. None since (but see above). On 
common initial dividend of 14% was paid in May 1914 and same rate 11%" 
to and incl. Nov. 1917. Feb. 1918 dividend passed (V. 106, p. 498? 
None since. See above under ‘‘Resumption of Dividends.” 

REPORT.—For years ending Dec. 31: 

Years ending Dec. 31— 1921. 
Revenue passengers... 68,921.646 
Transfer passengers__.. 16,524,837 

Total passengers 
Kilowatt hours sold___- 
Number of customers... 

Rerenues—- 

Railway 
Power, light and heat. — 
Non-operating 

Total gross | 
Oper. expenses and taxes 4,465.7: 

Gross income 


1919. 
71,962,308 
15.481 522 


1920. 
75,112,652 
16,647,663 15,481,522 
3 91,760,315 87,443,830 
97,231,395 434,834 74,839,725 
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Int. op unfunded debt_- 
Other deductions 
Preferred dividends__—_- 
Common dividends--—-—- Soieniediiendl 
Depreciation 528.000 480.000 22, tat 

Balance,surp.foryear 1,209,029 738,459 442 887 156,900 

ROAD, &C.—149.34 miles single track, including 20.31 miles operated 
under contract. 243 passenger, 2 freight and 53 other cars. 4 steam-elec- 
tric power stations with 75.450 k. w. canacity. 

OFFICERS.—Pres., Chas. L. Kurtz; V.-P., Wm. A. Gill; V.-P. & Treas., 
Norman McD. Crawford; Sec. & Aud., P. V. Burington: Asst. Sec. & Asst. 
Aud., Herbert M. Burington: Gen. Mer., C. C. Slater.—V. 112, p. 256, 
742, 1282, 1739, 2305, 2413: V. 113, p. 182, 1573. 1771. 2613, 2719; V. 114. 
mp. 78, 409, 519, 853, 1062, 1178, 1406: V. 115, p. 988, 1837. 


OHIO ELECTRIC RAILWAY CO. 

Receivership.—On Jan. 25 1921 B. J. Jones, of Columbus. former Gen. 
Mer., was appointed receiver for the company by Federal Judge Killits. 
V. 112, p. 470. 

Settlement of Small Claims, &c.—See V. 114, p. 198. 

Leases Abrogated.—On Aug. 5 1921 Judge Killits, in the Federal Court at 
Toledo, issued an order abrogating the leases of (a) Indiana Columbus & 
Eastern Trac. Co.; (b) Columbus Newark & Zanesville Electric Ry.; and 
(c) Fort Wayne Van Wert & Lima Trac. Co.; and absolving the company of 
all liens, demands and claims for rentals by the sub. cos. These companies 
have since been separately operated. V. 113, p. 850. Compare V. 112, 
p. 2749; V. 113, p. 629. 

Foreclosure Proceedings.—On June 24 1921 the Fidelity Trust Co., Phila., 
filed a petition in the Federal Court at Toledo, requesting the sale of practi- 
cally all the lines and equipment of the company to satisfy alleged obligations 
on $5,000,000 of mortgage bonds on which interest has been defaulted. 
V. 113, p. 72. 

Sale.—The company, including the holdings in Lima, O., was sold at 
public auction Aug. 15 1922 for $2,000.000 to Thomas Newhall, Philacel- 
phia, representing the bondholders. The holdings include the street car 
sy tem in Lima, the power and electric light plants of that city and the 
interurban line operating between Toledo and Lima. V. 115, p. S609. 


ORGANIZATION .—Incorp. May 16 1907 in Ohio. On Aug. 31 1907 
purchased the Lima & Toledo Traction Co.. which owned the line from Lima 
to Toledo, and on Dec. 31 1909 purchased the Lima Elec. Ry. & Lt. Co., 
which operates in the city of Lima. On Aug. 31 1907 leased the Ft. Wayne 
Van Wert & Lima Trac., with a line from Lima, O., to Ft. Wayne, Ind. 
A new lease was made in 1916, but was abrogated by order of Federal Court 
on Aug. 5 1921. Also acquired by lease the Indiana Columbus & Eastern 
Traction (terminated Aug. 5 1921), which company assigned to it the leases 
of Col. Newark & Zanesville Elec. Ry. (terminated Aug. 5 1921) and Dayton 
& Western Trac. The last named was terminated in April 1920. V.110, 
p. 2193. On Feb. 1 1908 purchased the Cinc. Northern Trac. (subse- 

uently dissolved) and acquired from that company its lease of Cinc. Day. 

Tol. Trac. (sold under foreclosure June 30 1917), now under control 
of and operated by Cincinnati & Dayton Trac. Co. (which see). 

Including city lines in Zanesville, Newark, Lima and other points, operat- 
ing mileage is $2.91 miles extending from Zanesville on the east via Newark 
to Columbus (including line from Columbus to Orient and Buckeye Lake 
and Newark to Granville branches), thence through Springfield to Dayton 
where connection is made with the Cincinnati & Dayton Trac. Co., an 
from Dayton to Union City, where connection is made with Union Traction 
Co. of indiana for Muncie, Anderson and Indianapolis, Ind., extending 
north from Springfieid through Urbana and Bellefontaine to Lima, and 
from Lima to Defiance; to Toledo, O., and Ft. Wayne, Ind. Electric light 
and power business is conducted in cities of Zanesville and Lima, and steam 
heating plant in Lima. - 

Fare Increases.—In July 1918 was auth. by the Ohio P. 8. Comm. to 
increase passenger fares effective Aug. 11918. V.107,p.402. In Oct.1918 
the I.-S. C. Comm. auth. an increase to 2% cents per mile between points 
on the ¢co.’'s lines. V. 107, p. 1385. Effective Aug. 15 1918 was auth. to 
raise freight rates 25%. Compare V. 106, p. 2649. 

Effective Sept. 9 1920 fares in Zanesville were raised from 5 to 6 cents. 
V.111, p. 1084. In Jan. 1921 was auth. to raise fares to 6 cents in Newark, 
to continue to Jan. 11922. V.112, p. 563. aS 

Interest in Defauli.—No int. has been paid on the Ist & ref. 5s since July 
11915. Noint. has been paid on the 2d. & gen mtge. 5s since Dec. 1 1918. 

Sale of Collateral by Syndicate.—See V. 112, p. 258, 653, 1025. 

Operating Managers.—In April 1920, Day & Zimmerman, Phila., took 
over the management of the road in the interest (it is said), of Drexel & 
Co., Phila., and the bondholders’ protective committee. Rather than 
foreclose the mtges. on which int. is in default (see above), the bankers 
entered the active¥management of the company, through Day & Zimmer- 
man, in complete understanding with Pres. W. Kesley Schoepf, and the 
interests which he represents. V. 110, p. 1643. 
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Date. 


neg yl BON DS— Interest. 


mmon 

Preferred, 
cum ($100) aimee 

lst & ref. mtg 1910 
gold ($1, ) c*t 

2nd & gen mtge $5,000,000, 

£ 4 a ($500) ($1,000) _tf 
u 


,000,000 See text. 

5 zg J-J 4,200,000 Jan 1 1930 

Int. at ee |! Trust Co., Phila., Trustee 

1913 28 J- 2,927 .200 June 1 194" 
Int. at Fidelity Trust Co., Phila., Trustee. 
notes Series *‘D*’ $100.- 1914 5 g¢ M-S 15,000 See text. 
gold ($1.000 tf\Int. at Fidelity Trust Co., Phila.. Trustee 
sia 1917 62J-J 80,000 See text. 

($1,000) gz c*tf\Int. at Fidelity Trust Co., Phila., Trustee. 

Stock .— Preferred is red. at 105 on 30 days’ notice. 


Bonds .—$3.250,.000 Ist & ref. bonds are reserved to retire prior Nene 
($1,250,000 bonds of Lima El. Ry. & Lt. Co. and $2,000,000 bonds of 
Ft. Wayne Van Wert & Lima Trac. Co.) and $7,550,000 for additions, 
betterments, &c. Entire issue is subject to call on any interest day 
at 105 and interest on §6 days’ notice. No sinking fund. The 
2nd & gen. mtge. issue is subj. to call on any int. date for parma in cash 
or for substitution of Ist & ref. mtge. bonds of 1910 exchangeable at par 
on 8 weeks’ notice. Bonds to be delivered for purposes of impts., as ap- 
proved by Public Service Commission of Ohio or other governmental 
authority. Nosinking fund. Mortgage covers all properties and leasehold 
estate, subject to underlying lien. Series ‘‘D”’ equip. notes mature $5,000 
semi-annually beginning Sept. 11914. Series ‘‘E’’ equip. notes are divided 
into Series ‘‘E 1°’ and Series ‘‘E 2,’’ amounting to $100,000 and $30,000, 
respectively, the former having priority. They mature $5,000 s.-a. until 
Jan. 1 1928, when $15,000 is payable s.-a. to maturity. All issues of equip. 
notes are guar., p. & i., by end. of Ohio El. Ry. 

EARNINGS.—For years ending Dec. 31: 

Cal. Year— Gross. Net. Oth.Inc. Int.&Taz. Rentals. . 
1921 x..__-..$1,243,363 $117,386 $1,004 $122,383 $3,993 
Peiminanenn A 5.019.989 918,244 13,076 769,957 808.307 646,943 

x Earnings for 1921 are for receivers’ period and cover only owned lines. 

EQUIPMENT .—37 passenger cars, 2 trailers, 17 freight and express, 
8 work cars, 1 sweeper, 4 miscellaneous cars. 


OFFICERS.—Pres., John E. Zimmerman: V.-P., C. M. Cable; Sec. & 
Treas., C. E. Baker: Asst. Sec. & Asst. Treas., F. A. Healy. General 
offices, Interurban Blidg., Lima, O.—V. 109, p. 776, 982: V. 110, p. 
1849, 2193, 2292: V. 111, p. 693, 1084, 1472, 2325, 2424; V. 112, p. 258, 
373, 470, 563. 653, 1025, 2749; V. 113, p. 62, 629, 850, 1054, 1157; V. 114, 
p. 198: V. 115, p. 437, 869. 


(1) Columbus Interurban Terminal Co. 
Entire stock owned by Ohio Elec. Ry., which guar. bonds. 


ORGANIZATION .—Incorp. in Ohio on May 24 1910. Owns and 
operates since Jan. 1 1912 passenger and freight terminal stations in Columb. 

Committee for 1st Mtge. 5s.—Gen. Chauncey B. Baker, Edwin Buchanan 
and Howard C. Park. V. 113, p. 531. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 


Stock $10,000 ($100) $1, 
1910 5¢gJ-D 433,000 June 1 1935 


mtge $1,000,000 oy} - 
($500) guar p & i e*tf{Int. at Cit. Tr. & Sav. Bk., Columbus, Trust 


Bonds.—Remaining bonds reserved for acquisition of additional real 
estate, additions, impts., &c. Not subject to call. 


OFFICERS.—Pres., W. Findlay Dorms; V.-P., C. W. Randolph; Sec. & 
Treas., C. E. Baker.—V. 93, p. 1532, 1599; V. 113, p. 531. 


(2) Lima Electric Railway & Light.—A trolley road. 

Acquired by purchase by Ohio Electric Ry. Dec. 31 1909. 

ORGANIZATION .—The company is a consolidation completed Aug. 1 
1900 of the Lima Ry. (incorporated Nov. 5 1896) and the Lima Electric 
Light & PowerCo. Was leased July 1 1905 to the Lima & Toledo Traction, 
which lease was assigned to Vhio Electric Ry. Aug. 31 1907 


STOCK AND BONDS— Date. Interest. 
000 ($100 





Bal ,Def. 


Outstanding. 
$5,000 
350,000 


Maturity 


Apr 1 1925 


& Light, reff 1905 5gM-S 900,000 Sept 1 1925 
mortgage, $1,250,000. <_tf\Int. at Girard Tr. Co., Phila., Pa., Trustee 
Bon he bonds of 1902 area lien on the electric-light and heating 
pant. as well as on therailway. Cannot be called before maturity. $350,- 

refunding bonds are reserved to retire prior liens. 


ROAD.—Owns 10.91 miles of track, alsoasteam-heating plant (franchise 
perpetual, operated in connection with the electric-lighting plant). Con- 
tract ordinance for city lighting expires April 1919. 

OFFICERS.—Pres., C. W. Randolph: Sec. & Treas., C. E. Baker; Asst. 
Sec. & Asst. Treas., F. A. Healy.—V. 81, p. 155, 1100. 


INDEANA COLUMBUS & EASTERN TRACTION CO.—A trolley 
roa 


Was leased to the Ohio Electric Ry. Aug. 31 1907, and that company 

aranteed interest on bonds and 5% divs. on pref. stock (the dividend due 

ec. 31 1915 and subsequent unpaid), but on Aug. 5 1921 lease was abro- 
gated and property has since been operated separately. See V. 113, p. 
848, for details. 

Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 
for the company. 

Abandonment of 60 Miles of Line Approved by Court.—On Oct. 18 1921 
Federal Judge J. M. Killits approved the abandonment of 60 miles of un- 
profitable line on application of the receiver. The permission of the P. U. 
Commission must be obtained. however. before the line can actually be 
abandoned. V. 113, p. 18S8. In May 1922 the Ohio P. U. Comm. issued 
a tentative order denying the co. auth. to abandon its Columbus-Orient, 
Lima-Defiance and Carlisle Jct.-New Cariisle branch lines. V. 114, p. 2359. 

ORGANIZATION .—Incorporated in Ohio on April 14 1906 and has ac 

uired the Dayton Springfield & Urbana Elec. Ry., the Columbus London 

Springfield Ry., the Columbus Grove City Southwestern Ry., the 
Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union Oity on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road operating between Lima and Defiance, which has been 
converted into electricity. Entire common stock owned by Ohio Elec. Ry. 

Leased the Columbus Newark & Zanesville Elec. Ry., which company 
had previously absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. 31 1907, and was abrogated by order of Federal 
Court in Aug. 1921. V. 113, p. 848. 

The general and refunding mortgage bonds were listed on the Phila- 
Gelphia Stock Exchangein February 1907. V.84.p.339. See description 
of bonds. property. &c., in V. 83, p. 37. 

Farorahle Tar Decision.-—See remarks under Cincinnati Street Ry. 

Interest in Default —Interest due Nov. 1 1919 and subsequent interest 
on the company’s gen. & ref. mtge. 5s is in default 

Int. being in default on the Dayton Springficid & Urbana E. Ry. Ist 
Mtge. 5s, the following protective committee was formed and has colled for 
deposits. (Coupons due Nov. 1 1921 were paid Oct. 1 1922. V. 115, 
p. 1532. ene pass since. ) 

Committee for Dayton Spring. & Urb. 1st Mtge. 5s.—Chairman, Valentine 
Winters: Wm. R. Craven. Chas. W. Slagle, Richard 8. Wilcock, John C. 
Haswell and Costello C. Converse. Depositary: New York Trust Co., 
Wee Ve 3S. DP. Beau. 

Committee for Ind. Col. & East. Gen. & Ref. Mtge. 5s.—Chairman,C. 8S. W. 
Packard; Wm. P. Gest, Sidney F. Tyler, Chas. S. Potton, R. B. Young. 
Depositary, Penna. Co. for Ins. on Lives & Gr. Annuities, Phila., Pa. 
Denosit agreement amended. See V. 114. p. 1407. 

The $500,000 Col. Lon. & Spg. Ist M. 5s, due Oct. 1 1920, had not yet 
been taken up as of Oct. 18 1922. Int. now accrues on this issue at 6%. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common, $3,025,000 ($100) $3,025. 

Preferred, $1,000,000 ($100) Sh l, 000 See text. 

Gen and ref mtge (see text)| 1906 5a M-N 66 000 May 1 1926 
old ($1,000) e*tf{Int. at Pa.Co.for Ins.on L.&G.A.,Phila.,Trus 

Ool Lon & Spg Ist mege. $1.-| 1900 5 @ A-O 500,000 Oct I 1920 

500,000, gold($1,000)c*ntf/ Int. at N. Y. Trust Co., New York, Trustee 
Day Spz & Urb Ist mtge.| 1898 5g M-N .000 Nov 1 1928 
$750,000, gold ($1,000) ntf/Interest at N.Y. Trust Co., N. Y., Trustee 


Bonds .—The gen. and ref. meee. was originally for $12,000,000 but auth. 
amount has been reduced to $10,000,000. Of the remaining bonds $250.- 
900 are treas. bonds deposited with trustee and are available for extens. & 


,000,f 1902 5g A-O 
c*tf\Int. at Fidelity Trust Co., Buffalo, Trustee. 








impis. when net earns. are equal to 1% times int. charges on bonds out 
and to be issued; $1,250,000 are held to retire the underlying ltlens given 
in table above. The remaining $2,100,000 arereserved for future better- 
ments, improvements and extensions, and can only be tssued as follows: 
$1,100,000 when net income is equal to 1% times int. charges on all bonds, 
including those to be issued, and $1,000,000 when net is equal to twice int. 
charges, incl. int. on bonds to be Issued. These bonds are subject to callin 
whole, but not In part, at 105 and int. The Columbus London & +o 
field bonds may be called at 110 and int. A sinking fund on these bond- 
of 5% of gross earnings began with year ending Sept 30 1906. See V 71. 
p. 963. $240,000 in sink. fund Mar. 20 1922. The Day. Springfield & Ur- 
bana bonds are subj. to call at 110 and int. A sink. fund of 5% of gross 
earnings began in 1903. $229.000 In sinking fund Mar. 20 1922. 

ROAD.—Columbus to Orient, Columbus through Springfield to Day- 
ton, Dayton to Union City; Springfield to Lima, through Lima to Defiance, 
OQ. Total miles of track (electric) owned, 25, .2; leased, 95.85; total, 353.05. 
standard gauge. 5 power houses, 136 cars. 

OFFICERS.—Pres., J. H. McClure; V.-P., J. H. Sundmaker; Sec. and 
Treas., F. A. Healy. The road is now operated by Day & Zimmerman, 
—V. 113, p. 2720; V. 114, p. 1407, 1890, 2359; V. 115, p. 988, 1100, 1532. 


; COLUMBUS NEWARK & ZANESVILLE ELECTRIC RY. CO.—A 
roiley road. 

Receivership Terminated.—In Oct. 1922 it was stated that the receivership 
had been terminated and that the property was being operated for the 
bondholders by Day & Zimmerman. It was expected that a plan for re- 
financing and operating the property would shortly be announced. V. 115, 
p. 1837. Patrick A. Berry, Columbus, O., was appointed receiver for the 
company on June 4 1921 on application of the Girard Trust Co., Phila. 
V. 112, p. 2536. 

ORGANIZATION .—Incorporated In Ohio on July 2 1902, and tn April 
1904 absorbed the Newark & Granville Street Ry. In June 1906 acquired 
the Columbus Buckeye Lake & Newark Traction Co., the preferred share- 
holders being given $500,000 in pref. stock for their holdings. Also took 
over the Zanesv. Ry. Light & Power Co. and was then leased on June 23 
1906 to the Indiana Colum. & East. Trac. Oo. for length of franchise and 
renewals thereof. This lease was assigned to the Ohio Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
property has since been operated separately. Rental was interest on bonds, 
an amount equal to 6% on the preferred stock (none paid subsequent to 
Sept. 1 1919) and $500 for organ.zation expenses. YV. ¢: , p. 625. Private 
right of way from Newark to Zanesville; franchises on other lines exp. 
1925 to 1928. Entire common stock is owned by Ohio Elec. Ry. Co. 

Favorable Taz Dectsion —See remarks under Cincinnati Street Ry. 

Interest Payments.—The int. due Nov. 1 1919 on the co's. gen. & ref. 
mtge. was not paid until Feb. 1920. V.4110, p. 561. Compare V. 109, 
p. 1986; V. 110, p. 167. May 1 1920 int. was paid when due. None paid 
since. Int. due Nov. 1 1920 0n the $1,243,000 C. B. L. & N. Trac. Ist Mtg. 
5s was not paid when due; V. 111, p. 2010. Ina notice sent to bondho!ders 
in Mar. 1921 the committee for the C. B. L. & N. Trac. Ist 5s stated that 
default had occurred ‘“‘in connection with the int. on all of the bonds cover- 
ing the various divisions of theC. N. & Z. Elec. Ry.”"" V.112, p. 1143. 

Committee for C. B. L. & N. Trac. 1st 5s.—Chairman, Geo. K. Johnson; 
W. P. Goodale, Robt. D. Kemp; Sec., L. W. Steeble, 530 Walnut St., 
Phila., Pa. Depositary, Phila. Trust Co., Phila., Pa. Deposits have 
been called for; V. 111, p. 2040; V. 112, p. 561. rd to Mar. 1921 $820,000 
of the bonds had been deposited. V. 112, P; 1143. 
ivingston E. Jones; Wm. A. 


Committee for 1st Mtge. 5s.—Chairman, 
Law, A. A. Montgomery; Sec., J. M. Johnston. Depositary, Girard Trust 
Co., Phila., Pa. Deposits have been called for. V.111, p. 2139. 

Committee for Gen. & Ref. Mige. 5's.—Chairman, R. M. Stinson; Alba 
B. Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 
Co., Phila., Pa. Deposits have been called for. V. 109. p. 1986: 
110, p. 167. In June 1921 it was stated that over 84% ($1,026,000) 
this issue had been deposited. V. 112, p. 2536. 


STOCK AND nae ch toen Date. Interest. 


Vv. 
of 
Outstanding. Maturity. 
$1,525,000 

00) 6 Q-J .000 = See text. 

} 5 g M-S 1,250,000 Mch 1 1924 
($1, ) c*tf{Int. at Columbia Tr. Co., N. Y., trustee. 
Gen & ref mtge, gold, $6,-| 1996 5g M-N 1,211,000 May 1 1926 

ila., Trustee. 





250,000 ($1,000) c*tf/ Int. at Girard Trust Co., Ph 
OBL&N Ist mtge, $1,500,-| 1901 5g M-N 1,243,000 Nov 1 1921 
000, gold ($1,000)____c*tf/Int. at Columbia Tr. Co., N. Y., trustee. 
Zanesville Ry, Lt & Pow Iist{ 1992 52M-S 50,000 Mar 1 1924 

cons mortgage, $1,000.000/ Int. at Cent. Tr. & 8. D. Co., Cinc., Trustee, 

($500, $1, x gold__c*tf or Trust Co. of America, New York. 
Zanesv Elec lst mtge, $300,- 899 728F-A 50,000 Feb 1 1924 

000, gold, subject to calli Interest at International Trust Co., Boston, 

after 1903, $1,000 eachcntf| Trustee. 

Bonds .—Of the $6,250,000 gen. & ref. bonds, $3,493,000 are reserved to 
cetire prior liens and $1,546,000 for betterments and extensions. They are 
subject to call after 5 years at 105andint. Under terms of this mtge., none 
of the $750,000 lst mtge. bonds unissued can now be issued. The entire 
issue of Col. New. & Zanesv. Ist 5s can be called at 110 and Int. on any Int. 
date. V. 80, p. 1234. The Col. Buck. L. & New. bonds are subject to 
call on any int. date at 110 and int. on 3 months’ notice. Zanesville Ry., 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924. 
$250,000 reserved to retire underlying bonds. The Zanesv. Elec. Ist 7s 
were originally 4s and fell due Feb. 1 1919, but were extended to Feb. 1 
1924 at 7% V. 108, p. 1165. 

6h 153.440: net, 


Income Account.—Jan. 26 1921 to Dec. 31 1921: gross. 
$168,011; other income, $2,286; taxes, $51,876; bal., $118 

ROAD.—Operates 95.85 miles of track from Oolumbus to Zanesville, 
including the city lines in Zanesville, Newark and Granville and a branch 
to Buckeye Lake. Operates lighting and e- plants In Zanesville. 
Standard gauge; 60 and 70-lb. T rail and 90-Ib. girder. Also owns amuse- 
ment park on Buckeye Lake. Owns and operates its Hebron power plant 
with its own natural gas. 

OFFICERS.—Pres., J. H. McClure: V.-P., J. H. Sundmaker: Sec. and 
Treas., F. A. Healy. V. 111, p. 2040, 2139; V. 112, p. 561, 1143, 2536; 
V. 113, p. 627. 


FORT WAYNE VAN WERT & LIMA TRACTION CO.—A trolley 
ro 


Receivership.—In Jan. 1921 Henry C. Paul was appointed ancillary re- 
ceiver for the company. 


ORGANIZATION .—On Mar. 1 1906 was leased, until expiration of fran- 
shises and renewals thereof, to Lima & Toledo Traction Oo., which guaran- 
teed the Interest. V 82, p.691. Lease was assigned to Ohio Electric Ry. 
Aug. 31 1997. In 1916 a nev lease was entered into (see “Electric Ry.’ 
Supp. of April 30 1921 for details), but on Aug. 5 1921 lease was abrogated 
by order of Federal Court and property has since been operated separately. 
V. 113, p. 848. The Ohio Elec. Ry. Co. owns all the common stock. 
Incorporated in Indiana and Ohio. Road is entirely on private right-of- 
way except in towns, where it bas 25 or 50-year franchises. 

Favorable Tart Decision —See remarks under Cincinnati Street Ry. 

Interest in Default.—The co. having failed to pay the int. due Jan. 1 
1920 on its Ist M. 5s (subsequent int. also in default), the following com- 
mittee was formed and has called for deposits: 

Committee for 1st M. 5s.—Chairman, J. C. Neff; George K. Johnson, 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H. Atherton, 
Secretary, 325 Chestnut St., Phila. Depositaries: Fidelity Trust Co., 
Phila., and Peoples Savs. & Trust Co., Pittsburgh, Pa. 

Fare Increase.—Effective June 1 192] passenger fares on the co.'s line: 
between Lima, O., and Fort Wayne, Ind., were raised 10%. V. 112. 

. 2190 
, STOCK AND BONDS— Date. 


) 

000, 5% n-c 
First mtge, $2,000,000, gold 5g JJ 

ok ($1,000) ____c*\|Int. at Fidelity Trust ©Co., Phila., Trustee. 

Bonds.—-Of the $2,000,000 bonds, $530.000 are reserved for extensions 
and improvements. V. 82, p. 691. Are not subject to call 

EARNINGS.—For cal. year 1921: gross, $373,695; net, after taxes, 
$10.708. In 1920, gross, $397,090; net, after taxes, $20,136. 

ROAD.—61.63 miles of electric track from Ft. Wayne via New Haven. 
Monroeville, Van Wert, Middliepoint, Delphos and Elida to Lima. Com.- 
menced complete operation Nov. 15 1 Oonnects at Ft. Wayne with 
the Indiana Service Corp. and at Lima with the Ohio Elec. Ry., and 
forms part of through line from Ft. Wayne to Toledo, Dayton and Columbus 
Standard gauge, 70-Ib. T rails. 

OFFICERS.—Pres.. Frank H. Cutshall; Sec. & 
Vordermark: Asst. Sec. & Asst. Treas., F. A. 
V. 112. p. 469, 2190; V. 113, p. 848. 


Treas.. Harry KE, 
Healy.—-\. 130. p. 164. 
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CINCINNATI & DAYTON TRACTION CO. 

Receirership.—IiIn Dee. 1920 Geo. P. Sohngen was appointed receiver for 
the company by Judge Clarence Murphy. V. 111. p. 2425. For rulings 
of court as to rights under various liens see below under ‘‘Foreclosure 
Proceedings.”’ 


Organization.—Incorp. April 26 1918 with $1,250,000 auth. capital stock 
as successor to the Cincinnati Dayton & Toledo Traction Co., whose 
roperties were sold at foreclosure on June 30 1917 to the committee for the 
8 700,000 Oo. D. & T. Ist cons. 5s for $400,000, subject to $2,300,000 
underlying mortgages Holders of about $250,000 undeposited bonds will 
receive about $148 for each $1,000 bond in settlement. 
Has been auth. to issue $4,500,000 20-year 5% bonds to cover present 
and future 1eeds and provide for retirement of underlying bonds. . 106 
p. 2122. Compare V. 106, p. 1461. None issued up to Oct. 1 1921. 


Committee for C. D. & T. 1st Cons. 53.—Leo J. Van Lahr, James M 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armleder. De 
positary, Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 


Committee for Cinc. & Ham. Elec. 1st 68s.—W.S. Hayden and E. V. Hale: 
with Gardner Abbott, Sec., 1215 Williamson Bldg., Cleveland. Deposi- 
tary, Citizens’ Sav. & Tr. Co., Cleveland. Committee arranged ‘0 ad- 
vance as a loan to depositing bondholders the amount of the unpaid coupons. 


Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson 
Livingston E. Jones, G. M. Cummings, and Edward E. Newman, Sec. 
Depositaries: Cleveland Trust Co. and Girard Trust Co. The May 1 
1919 interest had not been paid to Nov. 1 1919, at which time the period 
of grace provided for in the indenture expired and as aresult of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure. For details see V 109, p. 1986 


Foreclosure Proceedings.—The Cinc. & Ham. Elec. Ist mtge. 6s being ip 
default of prin. and int. from July 1 1918, the trustee has brought suit ip 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault. On Sept. 28 1920 a decision was rendered in effect that neither 
Southern Ohio Traction mortgage nor underlying issues cover (1) the power 
house, (2) the termina’ from Coilege Hill into Cincinnati: but only main 
line from Dayton to College Hill. Neither do the mortgages cover equip- 
ment Mortgagors can, !f they elect, have a receiver appointed for the 
property covered by mortgage. ‘This leaves the co in complete possession 
of power house, terminal and rolling stock. A rehearing on error was 
asked. V.111. p. 1565. In Dec. 1920 the court ruled that transmission 
lines are a part of the power house and are not covered by mortgage For 
further rulings of the Court regarding liens, &e., see V. 111, p. 2423. In 
May 1921, however, the Court of Appeals at Cincinnati, it was reported, 
handed down a decision holding that the underlying bondholders are entitled 
to have their rights restored to the condition they were in when the system 
was operated as the Cinc. Dayton & Toledo Trac. Co., or to have such 
an interest in the new power house as would equal the cost of such restora- 
tion. V. 112, p. 1977. A final] appeal was taken to the Supreme Court. 
See also V. 113, p. 2078. For statement regarding final decree see V. 113. 


. 2613. 

Defaults.—As of Oct. 1 1921 the company was in default of principal and 
interest on the Southern Ohio Trac. Ist cons. 5s. the Cine. & Hamilton 
Elec. lst 6s and the Dayton Trac. Co. Ist 5s. Regarding the $250,000 5% 
bonds of the Hamilton & Lindenwald Elec. Trans., due July 1 1922, W. E. 
Hutton & Co.in July 1922 stated: ‘‘These bonds are Ist mtge. on Hamilton, 
Q., city lines, on which the Southern Ohio Trac. Co. bonds are 2d mtge. 
and Cin. & Dayton Trac. Co. are 3d mtge. The entire matter now tied up 
in court, nothing can be done until court hands down decision.’ V. 115, 
p. 307. 

Wages Reduced.—V. 112, p. 2642; V. 113, p. 70. 


STOCK AND BONDS— Dat. Interest. Outstanding. 
lst & Ref. Cons. Mtge 5% 
Underlying Issues— 
5 @ M-N 


Southern Ohio Trac Ist cons{ 1900 1,350,000 May 1 1920 
$2,000,000 ($1,000), goldc*{Int. at Cleveland Trust Co., Trustee, or at 


Standard Trust Co., New Yo 
4 & Ham Elec Ist g ($500) 6 


Maturity. 


rk. 
1898 g J-J 400,000 July 1 1918 
,000, not subj to call... |Int. at Cit. Sav. & Tr. Co., Cleve., Truste«. 
Dayton Traction Ist M, g! 1896 5 « J- 50,000 May 1 1920 

($1,000), int guar c*\Int. at Finance Co of Penn., Phila., Trustee. 
Ham & Lindenwald El Tran) i901 g J-D 50,000 July 1 1922 

Ist M a f $250,000, g ($1, } Intereat at Cleveland Trust Co., Trustee. 

000), int guar c* 

Bonds .—N one of the underlying {ssues Is subject to call. 

Of the $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issuc 
listed on Philadelphia Stock Exchange. The Dayton Traction 5s maturec 
originally on Juiy 1 1916, but were extended to May 1 1920, but have not 

et (Oct. 11921) been paid. The Cin. & Ham. Elec. Ist 6s due July 1 191 
ad not been paid up to Oct. 1 1921 (see above.) 

The Ham. & Lind. Elec. Tran. bonds oneness fell due Dec. 1 1911. but 
arrangements were made at that time to extend them to July 11922. V_ 93. 
Pp, 1386, 1387. Not paid at maturity. (See above.) Annual sinking fund 
of 5% on Ham. & Lind. bonds began Dec. 1 1906, increasing 1% each 
yearupto1911. $60,000 in sinking fund Oct. 1 1921. 


ROAD .—Owns 91.07 miles of electric track, connecting Cincinnati with 
Dayton, including Mt. Healthy and College Hill branches and the Ham!!ton 


city lines. Carries passengers, freight and express. Standard gauge, 6 
70 and 73-Ib. T and girder rails. gauge, 60, 


OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armleder; Sec., Claud 
Ashbrook; Treas., Lea J. Van Lahr; Gen. Mgr., M. Ackerman: Aud.. LP 
Longon.—V. 112, p. 1977, 2642; V. 113, p. 70, 2078, 2613; V. 115, p. 307. 


(THE) COLUMBUS DELAWARE & MARION ELECTRIC Co. 
ORGANIZATION .—Incorp. in Ohio June 14 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 11 1917, subject to underlying mortgages aggregating $1,533 ,00( 
(which, however, were not assumed by the ©. D. & M. Elec. Co., the rights 
of such bondholders being neither enlarged nor diminished). Owns and 
operates the central! station electric light and power business in Marion and 
supplies severai villages with electrical energy, the street railways in Marion 
and Delaware, and the interurban railroad between Columbus, Delaware 
and Marion. Also furnishes electricity to the villages of Prospect, Radnor, 
no ower pg ang \/aleceme. Over 76% of a interurban track is on private 
-of-way. as entrance to centre of Columbus over tracks 
Col. Ry., P. & L. Co., 4.09 miles. a 
vrenchises contain no burdensome restrictions. 
n Mar. 1922 sold to the Columbus Ky. Pow. & Lt. Co. 6 mi 
V. 114, p. 519, 1062. , = Se oF tenes 
Fare Increase. —Iin Aug. 1920 the co. was auth. to increase fares from 
Scents to6 cents V lil. p 791 Seealso V 111. p. 1471 
In Sept. 1922 the co. issued $1,374,000 Ist & ref. mtge. stamped 6% 
onds, a portion of which was used to retire an issue of gen. & consol. series 
“A’’ 8% bonds dated Feb. 1 1921 (called for payment Aug. 1 1922 at 
104% and int.) V. 115, p. 307, 1531, 1729. Compare V. 115, p. 72. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $3,000,000 ($100) $1,200,000 
Pref 7% cum $3,000 ($100) 1.000.000 
First & Refunding Mortgage 1,599,000 July 1 193” 
Stamped to bear 6% > 1917 1% 1,374,000 July 1 1937 
a Se ee pt 00) ee c ee bir Co., Trustee. 
ol Nor Ry Pow quip. Ist| 1 g M-S 203,000 Sept 1 1934 
M (closed) gold ($1,000)_._c/Int. at Guaranty Trust Co., N. Y. trustee. 
30,000 July 1 1924 
[nt. at Guaranty Trust Co., N. Y., trustee 


Marion Ry, & P ist meee! 1904 5¢@ J-J 

$300,000 gold ($1,000) ..c* 

Pr+f. stock is non-taxable in Ouio, N. Y., N. H. and Conn. Red. all or 
part, at $115 and divs Additional pref. stock cannot be issued without 
ahe consent of the majority of the pref. stock, unless the net earnings avail- 
nble for divs. thereon are double the requirements on the pref. stock issued 
as% proposed. No stock having priority can be auth. except with consent 
of 75% of pref. stock 


Bonds .—$1 ,599,000 Ist & ref. mtge. bonds bear 5% int., while $1,374,000 
are stamped to bear 6%. The additional int. of 1% per annum is to be 
secured by any gen. mtge. which the co. may execute in the future. V.115, 
p. 1531. $540,000 of the first & ref. mtge. bonds are reserved to retire 
underlying bonds. Additional bonds made be issued for 80% of the actual 
cost of additional properties and permanent extensions, additions, improve- 
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ments or betterments, but only under certain conditions. 
1% of outstanding bonds annually began Jan. 1 1929. 
red. at 192 andint. on any int. date upon 39 days’ notice. The6% stamped 
bonds are red. all or in part on any int. date on 39 days’ notice at 107% and 
int. on or before Jan. 1 1927 and thereafter at 100 plus a premium of 5% 
less % of 1% for each ful! year of expired life after July 1 1927. V.115, p. 
1531. Int. is also payable at Bankers Trust Co., N. Y. City. Sink. fund 

retires $5,000 Col. Nor. Ry., Pow. & Equip. Ist 5s annually on Jan. 1. 
EARNINGS, Operating zOperating —Ann. require. for— a 
89 


Sinking fund of 
The 5% bonds are 


Year ending— Rerenue. ncome. Bd.,&c..Int. Pref. Div. Com.Stk., 
1921_.......$1,069.422 $295.749 $195,569 $72,391 $27.75 
a 1.048.724 214,549 115,454 58,618 40,477 

z After taxes and depreciation. 

ROAD, &c.—57 miles of single track equivalent; 23 city and 12 interurban 
passenger cars. 4 freight and express cars, 11 freight box car trailers, 18 flat, 
dump and work cars, and 2 motor snow plows. Has a comp ete electric 
distribution system in Marion and 3 steam power stations having an aggre- 
gate capacity of 12.050 k. v. a. 

OFFICERS.—Pres. & Gen. Mer.. A. F. Van Deinse: Sec.. Treas. 
Aud., C. C. Martindill.—V. 106, p. 715: V. 119. p. 2192: V. 111. p. 791. 
1471: V. 112, p. 2747; V. 114, p. 519, 1062; V. 115, p. 72, 307, 1531, 1729. 


sor NEW ALBANY & JOHNSTOWN TRACTION CO.--A 
trolley road. 

Control.—in Sept. 1921 the Columbus Ry., Power & Lt. Co. acquired 
control. 


ORGANIZATION .—Incorporated in Ohio on May 4 1899. In May 
1905 canceled old mtge. for $200,000 and made the new mortgage in table 
below. V.80.p. 2399. Franchises are for 25 years. 

On Feb. 15 1919 a decrease in capital stock from $600,000 to $575,000 
was effected, the pref stock being reduced from $200,000 auth. and out- 
standing to $175,000. Compare V 108, p. 784. In Sept. 1920 the co. filed 
a notice decreasing its capital from $575,000 to $550, » Os Bee ee EET 


STOCK AND BONDS— Date. 
Common, $400,000 ($100) -. 
Preferred, 6% cum, $175,000 


($100) se 
$450,000, gold} 1905 5g J-J None. Jan 1 1925 
($500 and 1.009). —_ntf|Prov. Sav. Bank & Tr. Co., Cinc., Trustee 


REPORT .—For year ending June 30 1919, gross, $105,664: net eo. 
$20,510; taxes and misc., $5,118: net gain from operation, $15,392. 


ROAD .—Operates 8.8 miles of track from Columbus to Gahanna, (| nclud- 
ing perpetual lease of 2.7 miles of tracks of the Columbus Ry. as terminal; 
gauge, 5 ft. 2in.; 65-lb. T rail.—V. 108, p. 784; V. 111, p. 1277; V. 112, p.743 


SCIOTO VALLEY TRACTION CO.—Third rail. 


ORGANIZATION .—Incorporated in Ohio with a perpetual charter in 
1904. Built on private right of wet Franchises extend beyond maturity 
of Ist mtge. bonds. In 1908 canceled $2,000,000 mtge. of 1903 and made 
aew mtge. for $4,000,000, which see below. Stockholders voted Sept. ; 
1908. authorizing $500,000 new 5% first preferred stock, which ran 
shead of old preferred stock (V. 87. p. 481 and 615). 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 
820°0,.000 5% Ist pref. stock to acquire the entire stock of the Columbus 
Depot Co., which was incorporated in 1912 in the interest of the company 
to build a terminal in Columbus. V. 102. p. 1626. 

In Jan 1917 the co. leased from the State of Ohio for 25 years at an annual! 
rental of $6.000 the bed of the old canal feeder from Lockbourne to 
Main St. about 11 miles. for a new entrance into Columbus 

In Aug. 1921 the Ohio Southern Interurban & Terminal Depot Co. 
applied for auth. to lease for 99 years, or sell its gp yh to the Scioto 
Valley Trac. Co. The co. in the past had operated the property under a 
short-term lease. V. 113, p. 850. 


Rate Increase.—On Aug. 20 1918 was auth. by the Ohio P. 8S. Comm. 
to increase freight rates 25%. Effective Jan. 1 1920 passenger fares were 
caised from 2 cents to 3 cents per mile. 


STOCK AND BONDS— Date. Interest. 
Jommon, $1,800,000 ($100) oj 


lat pref, $500,000, 5% cum... 
cum| ..--. Q-J 1,200,000 Oct.'22.1 


— 5% 
) | 
ist mortg,. $4,000,000. gold! 1908 5 M-8S 1,426,000 Sept 1 1923 

($1,000) e*¢f Int. at Harris Tr. & Sav. Bk..Chic., Trustee. 

Bonds .—Additional Ist M. bonds can only be issued for 75% of cash ex- 
pgenditures, and for permanent extensions and additions to property, and 
»nly when net earnings are twice the int. charge on outstanding bonds and 
hose to be issued. Bonds have a sinking fund of 1% per ann on bonds out 
1913 to 1917; thereafter 2% per ann. $216,000 have been retired. $308,000 
in addition to amt. outstanding held in treasury. They are not subject 
tocall. See particulars, bonds, property, &c., in V. 87, p. 679. 

Dividends .—Dividends on old issue of pref. stock were to accrue from 
Ict. 1 1905, but amounts due Jan. | 1906 and April 1 1906 were relinquished 
oy shareholders, and ist div. (14%) was paid July 1906 and 1% Ocu. 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 151918 
and again on Apr. 15 1919 divs. of 1% (payablein U.S. Liberty Loan4i% 
bends) were paid on the common stock, 


ELARNINGS.—For 12 months ending 
Y Vet. 


Gross. 
$235,961 $134,744 $84,465 
; 277,777 145,275 84,465 
Paid passengers carried in 1921, 1,079,567, against 1,349,135 in 1 

ROAD .—Operates 72 miles of track from Columbus to Lancaster and 
‘from Columbus to Chillicothe. Is operated by third-railsystem. Standard 
gauge, 70-iIb. T rail. Within city limits of Columbus, company operates 

9ver tracks of Columbus Ry., Pow. & Lt. Co. under oper. agreement. 
OFFICERS.—Pres. and Mer... Frank A. Davis; V -Pres and Treas. 
Edwin R. Sharp; Sec., A. C. Moorhaus; Supt. P. F. Thompson.—V. 87, P. 
615, 679; V. 91, p. 871; V. 102, p. 1437, 1626; V. 107, p. 83; V. 113, p. 850 . 


_ — 


Outstanding. Maturity 
See text 


1,800 .000 
489.300 Oct.'22.1 


Dec. 31: 
Int tar.,&éc. Pref. Divs. Surplus. 
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CONCORD, N. H. 


CONCORD STREET RAILWAY.—A trolley road extending from the 
sentral wards of Concord to Penacook. Comprised 12.71 miles of track. 

In June 1901 control passed to the Boston & Maine RR., and in 1903 the 
New Hampshire Legislature authorized the Concord & Montreal RR., 
which is leased to the Boston & Maine, *o nurchase the property and to 
ssue stock and bonds to pay therefor. 





COOPERSTOWN, N. Y. 


SOUTHERN NEW YORK POWER & RAILWAY CORPORATION, 


ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89, 
p. 411). Name changed to above in July 1916. In 1917 acquired control 
of the Colliers Light, Heat & Power Co., Deposit Electric Co., Hartwick 
Power Co. and Southern New York Power Co. 

In addition to operating an electric interurban railroad the co. serves 
electric light, heat and power in 24 cities and towns with a population in 
excess of 50,000. The railroad franchise is perpetual and others are per- 
petual or extend beyond the maturity of the bonds. 

In May 1918 was auth. by the N. Y. P. 8. Comm to execute a mtge. 
to the Equitable Trust Co., N. Y., as trustee, to secure $5,000,000 6% 
10-year Ist M. bonds and has issued thereunder $952,000 bonds which were 
exchanged for $1,085,000 outstanding bonds of the old issue. Subse- 
quently $48,000 additional were issued upon the acquisition of a like amount 
of capital stock of the Southern New York Power Co. Proceeds received by 
the latter were used in the acquisition of bonds of the Deposit Electric Co. 
Remaining bonds are to be issued from time to time for acquisitions and 
extensions. V. 106, p. 1578, 2230. 


STOCK AND BONDS— _ Date. 
Common $774,900 ($100) 
Pref cum $500,000 ($100) 
First Mortgage wooo nena % ~ 
($100, $500 &,$1,000) _c*tf\Int. at Equitable Trust Co., N. Y., Trustee. 


Interest. Out 900 

















Oct., 1922. 


—.. 
— — 





Stock.—Pref. stock is free of normal Federal income tax and is tax-exempt 
nN. Y. State. V. 106, p. 822 
Bonds .—Call. at 105 on any int. date. Tax-exempt in N. Y., tax re- 


funded in Pa., and normal Federal income tax of 4% paid by co. V 
108, p. 2123. 


EARNINGS —For years end. Dec. 31: 


Calendar Gross Net (after Other Bond Other Balance, 

Years— Earnings. Tares). Income. Interest. Interest. Surplus. 
1921_._...$512,892 $133,983 $1,151 $69,000 $20,022 $55,112 
| 526,215 92,674 1,183 60,000 16,485 17,372 


ROAD —Operates 62.04 miles main and 4.63 miles second track, 50 miles 
being on private right of way, between Oneonta, Cooperstown, Richfield 
Springs and Mohawk, from which point it operates over the N. Y. State 
Rys. to Utica, 15.10 miles, and to Herkimer, 1.40 miles. Total operated, 
83.17 miles. Rails 60 to 89 lbs.; 17 passenger and 5 motor freight cars; 
1 electric locomotive; 4 snow plows; 1 sweeper; 3 service, and 25 other cars. 
Has a 2,500 k. w. hydro-electric power plant, with a 2.000 k. w. steam power 

lant as auxiliary, connected with a high-voltage transmission line; 750 

. W. steam plant and 590 k. w. combined steam and hydro-electric plant 
connected by transmission line. Owns 90 miles of transmission lines. 

OFFICERS .—Pres., J. J. Mange: V.-P.s, 8S. J. Magee and C. A. Green- 
idge; Treas., S. H. Cheney; Sec. & Asst. Treas., B. E. Michel; Gen. Mer., 
A. J. Stratton Under the mgt. of the J. G. White Management Corp. — 
 f th p. 83, 1921; V. 108, p. 270, 1512, 2123; V. 112, p. 163, 2749; V. 115, 
p. ¢ 








oo —— 


CORNING, N. Y. 


CORNING & PAINTED POST STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated Dec. 11, 1894. Commenced opera 
tion Nov. 1 1895. Control changed hands in 1904. V. 80, p. 162. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $100,000 ($100)__..... __ a ee $100,000 1905-06, 4% 
ist_ mortgage, $100,0090_____- 1896 5 J-J 100,000 Jan 1 1936 

The bonds fell due originally in 1916 but were extended for 20 years. 

EARNINGS.—For cal. years: 

Gross Net (after Other Interest, Balance, 

ear— Earnings Tazes). Income. Rents, &c. Surp or def. 
a re $64 247 $737 $1,623 $6,050 def.$3,690 
0 ea 98,752 32,090 1,116 5,900 27 306 


ROAD .—Owns 5.9 miles of track from Corning to Painted Post; 20 cars 
OFFICERS.—Pres., F. D. Underwood: V.-P. & Sec... G. H. Minor: 
Oe” ons _ Packer; Treas., W. J. Moody; Comp., C. P. Crawford. 

—vV. > De , 
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CORTLAND, N. Y. 


THE CORTLAND COUNTY TRACTION,—Trolley. 


ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreciosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., bead wey’ controlled. Fur 
nishes ~ ¢~ to the cities of Homer and Cortland and to the public. Carries 
@oal and freight as well as passengers. 

The Ist Mtge. 4s, which matured April 1 1921, were, we understand, 
purchased by interests connected with the co. and are being carried along 
at 7% int. 

STOCK AND BONDS— Date. 
Stock, com, $320,000 ($100)... ___- 


First mtge, $180,000 ($500), 
Ie dianitetinaicteatcliitihitpminiiesiiindecived c*4 


Interest. . 

| i901 4gA-0 180,000 April 1 1921 

County Sav. Bk. & Tr. Co., Scranton, Pa. 
Trustee. Int. at co.’s office. No sink. fd 
Can be called on 6 months’ notice. 


Outstanding. Maturity 
$320 


New mortgage, $500,000, gf 19095 65 F-A 320.000 Aug 1 1938 
($500 and $1,000) __.__-- c| Interest at Empire Tr. Co., N. Y., Trustee 
Ist & ref mtge, $2.000.000___/ 1907 5 J-D 105,000 June 1 1957 
Int. at Equitable Tr. Co., N. Y., Trustee 


Bonds.—Of the $500,000 issue of 1905, $180,000 are reserved to retire 
orior liens. They are subject to call at 105. 


ROAD .—Operates 16.18 miles of track (not including sidings and turn 
outs) between Cortland, Homer, Little York and Preble, and betweer 
Cortiand and McGrawville. Has 33 cars. 


EARNINGS.—For fiscal year ending Dec. 31 1921, net. from operation 
aoe Foe. other income, $2,376; bond, &c., int., taxes, $48,420; surplus, 


OFFICERS.—Pres., Edwin Duffey; V.-Ps., D. W. Van Hoesen and 
E. H. Brewer; Treas. & Gen. Mer., G. H. Garrison.—V. 81, p. 507. 


_ i— 
_—— 


COVINGTON, KY. 


CINCINNATI NEWPORT & COVINGTO! 
CO.—A trolley road. . N LIGHT & TRACTION 


ORGANIZATION .—Incorporated under the laws of New Jersey ov 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. of Covington and of the Cincinnati Newport & Covington Rail 
mee F V. 74, p. 576. The tatter was organized tn 1892 to buy up and con 
solidate all the roads on the Kentucky side of the river opposite Cincinnati 

Prior to July 1 1922 the South Covington & Cincinnati St. Ry. Co., a 
Ky. corp. (formerly one of the constituent cos. of the Cinc. Newport & Cov. 
Ry. Co., an Ohio corp.) acquired direct ownership of ail the street railway 
properties formerly owned by the Cinc. Newport & Cov. Ry. Co. and its 
Ssubisidiaries (except the Cinc. Cov. & Rosedale Ry. Co. and the Cinc. 
Cov. & Erlanger Ry. Co., whose stock it acquired) and changed its name to 
the Cincinnati Newport & Covington Ry. Co. 

Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on 
bonds and 414% per annum on preferred stock. On common, dividends are 
to be 3% for first year, increasing 4% each year until 6% is reached, which 
is to be the rate thereafter. See V. 84, p. 449, 930; also termes in V. 84, 
1489, under Columbia Gas & Electric. Under agreement ratified tn Juls 
1915 the exts. and add'ns to Union Lt., Ht. & P. Co.’s property are to be 
paid for by the issue of new 50-year 5% bonds (see below) instead of by 
sale of stock of the Cincinnati company as provided under the old agree 
ment. V. 101, p. 694. The co. leases jointly with the Western Union 
Telegraph Co. for a period of from 20 to 30 years, the Dixie Terminal Bldgs.., 
which opened for service on Oct. 22, 1921. 

The controlied Cincinnati Covington & Erlanger St. Ry., which was in 
corp. Sept. 1899 with $250,000 stock (shares $50), to build an extension t« 
Erlanger, 7% miles (about 3 miles completed) has been leased to the 
Columbia Gas & Electric. 

The Fort Mitchell Erlanger & Elsmere Trac. Co., which is to build a 
line from Mitchell to Erlanger, about 3% miles, wial, it is stated, be leased 
to the South Covington & Cincinnati St. Ry. (now Cinc. Newp. & Cov. 
Ry.). V.115, p. 988. 

Franchise Decisions.—On Oct. 19 1914 and Nov. 17 1915 Judge Cochran 
in the U. 8S. District Court held that the franchise granted by the City 
of Covington in 1882 to the South Covington & Cincinnati Street Ry. 
was in effect perpetual. See V. 99, p. 1214. On Jan. 5 1915 the U. 8 
Supreme Court declared void, as an unlawful interference with inter- 
State commerce, the section of the Covington street railway ordinance 
relating to overcrowding. See details in V. 100, P. 139. In Nov. 191° 
the voters of Newport rejected the 20-year franchise ) grantee by the city 
in July 1916. On Sept. 28 1917 Mayor Puchta approved a franchise granted 
by the City Council of Cincinnati which in the case of so-called ‘‘temporary’ 
Covington and Newport routes, the former remained in force until Jan. 1 
1919 and the latter continues until 24 mos. after ordinance takes effect. 
In the case of other routes the grant will remain in force for 25 years after 
the date the ordinance take; effect. For terms see V. 105, p. 1617. See 
also V. 114. p. 98S 

On Apr. 15 1918 a decision was handed down in the U. 8. Supreme Court 
in favor of the So. Cov. & Cin. St. Ry. Co., in the action brought by the 
city of Covington to oust the co. from its streets. V. 106, p. 1688. In 
May 1921 Judge A. M. J. Cochran in the U. 8. Dist. Court at Covington 
handed down a decision holding that this same co. has a perpetual franchise 
on certain streets in Fort Thomas, Ky., and that an ordinance (passed 
Feb. 16 1917) compelling the co. to pay rentals on certain streets was void. 
V. 112, p. 2189. 
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In Jan. 1920 the Union Lt., Ht. & Pow. Co. brought out $2,150,000 Ist 
mtge. 7% 5-year bonds to retire $1,560,900 2-year 6% 1st mtge. notes due 
Feb. 15 1920, to purchase and cancel $303,300 5% bonds due Nov. 1 1965 
and to provide for exts. andimpts. V. 110. p. 368, 871. 

in Jury 1922 $3,709,000 Cinc. Newp. & Cov. Ry. Ist & ref. mtge. 6% 
bonds were brought out, proceeds being used to refund $2,850,000 Ist mtge. 
a ae eT Tie 2d + 5s due at that time and for impts., exts. and 
.dd'ns. r. 115, p. 182. 

- ara: of Agreement with Col. Gas & Elec. Co. Proposed.—See V. 
» D. (Sl - 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 





Common, $5 000,000 ($100)... ..-. Q-J $5,000,000 Oct '22,1% 
Pref, 444% non-cum, $5,- ; 
000,000 ($100)... 22 f .-. 4% QI 4,500,000 Oct '22.1% 
Underlying Bonds— 
3o Cov&Cin cons M $500 .000 | 1892 68 J-J 150,000 Jan 1 1932 
Covington Sav Bank & Tr. Co., Trustee. 


gold ($500 A MUD) - cccces 


Cincinnati Newport & Covington Ry— 
Ist & ref mtge $7,500,000) 1922 6 z J-J 3,709,000 July 1 1947 
($509 and §$1,000)___c*tf{Int. at Central Trust Co., Cinc., Trustee. 


TInion Light. Heat & Parmer Co.— 

First mortgage $5,000.,000{ 1920 7¢F-A15 2,150,000 Feb. 151925 
($100, $500 and $1,000){{Int. at Union Savings Bank & Trust Co.., 
0 fees tf| Cinc., Trus., or at Bankers Tr. Oo., N. Y. 


Guaranteed Bonds— 
Listing River Br Oo list a 1914 5 M-8 185 000 1939 
& ©. Ry. Ist & ref. 6% bonds are call. during first 5 


85.000 guar (see text) sf 
Bonds.—The C. N. 

years ending with July 1927 at 107%, and during each 5-year interval 
thereafter at 14% less until July 1 1947. During second 5 years end. 
Jusy 1932, 106. During third 5 years end. July 1937, 104%. During 
fourth 5 years end. July 1942, 103. During fifth 5 years end. July 1947, 
101%. V. 115, vp. 182. The Union Light, Heat & Power Co. Ist M. 7% 
bonds are a Ist lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. Are call. all or in part on any int. date on 30 days’ notice at 
102 and int. to and incl. Feb. 15 1923, and thereafter at 100 and int. The 
Columbia Gas & Elec. Co. guar., p. & i., the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V.110, p. 368. Licking River bonds are guaranteed 
by Columbia Gas & Elec. Co. and the South Covington & Oin. St. Ry. 


DIVIDENDS.—On pref. 44% Is being paid (1%% quar.). On com- 
mon stock first div. of &% % was paid July 15 1907 and % % Oct. 151907. In 
1908. 3% Ze in 1909, 3% %: in 1910, 44% %: in 1911. 4% %:1n 1912,5%%. 
In 1913, 5% %;: in 1914 and since, 6% per annum. 

ROAD .—Connects Cincinnati, Covington, Newport, Bellevue, Dayton, 
Olifton, Southgate, Fort Thomas, Fort Mitchell, West Covington and 
Ludiow. Total in operation, 68 miles; laid with 80-lb. Johnston cirder 
and 72-lb. ‘‘T’’ rails. 

OFFICERS.—Pres., James M. Hutton; V.-P., Louis J. Hauek; Sec. & 
Treas., George M. Abbott.—V. 110, p. 871: V. 111, p. 1660; V. 112, p. 1616, 
2189; V. 114, p. 737, 2716; V. 115, p. 182. 988, 1099. 
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DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over ang 
operate the electric railway properties formerly owned by the Dalias Elec. 
Lt. & Pow. Co. (see Dallas Electric Co. in this Section for Sept. 1917) under 
the ‘“‘service-at-cost'’ franchise approved by the citizens of Dallas at an 
election held April 3 1917. Formal poseussnss of the franchise was filed 
Sept. 27 1917. V. 105, p. 1419. The lighting properties of the Dallas 
Electric Lt. & Pow. Co. were taken over by the Dallas Power & Light Co., 
which see below. 

The company leases with the right to Rarchese for $2,000,000, the Oak 
Oliff lines of the Northern Texas Traction Co. at an annual rental Increasi 
from 1 15,000 for the first three years to $150,000 the seventh vear a 
thereafter. 

On Sept. 30 1917 purchased the Dallas Interurban Terminal! Associa- 
tion, which has a modern fireproof eight-story passenger terminal an@ 
office building in the business district of Dallas, and assumed its notes. 
The terminal facilities have been leased for 20 years to the three interuroap 
jines entering Dallas. The terminal was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co., which had been 
operating the Mount Auburn and Park View additions to the eity. V. 112, 
p. 161. The company discontinued operations May 1 1921, the date of th 
expiration of the lease agreement. The Standard Traction Co. was orde 
sold on May 3 1921 to satisfy a judgment of $5,000 (V. 112, p. 1740), but 
an order was signed early in May 1921 appointing Geo. P. Dunlap, receiver, 
and restraining the proposed sale. V.112.p.1977. In July 1921 the com- 
pany resumed operation of the Standard Trac. Co.’s line. . 113, p. 70. 

Franchise.—The franchise permits a return of 7% on the property value 
fixed at $7,561,749 (on Aug. 31 1922 the figure was put at $9,419,190), and 
provides for: (a) an interurban not less than 30 miles in length, from some 
outside point into Dallas, work to be begun within six months from the time 
of operation under the ordinance, and line to be put in actual service within 
18 months from that date unless prevented by causes which could not have 
been reasonably anticipated; (b) an interurban not less than 30 miles in 
length from some outside point into Dallas, work to begin within six months 
from the time when the gross earnings of the lines east of the Trinity 
River, excluding interurbans, shall bear the same proportion to the then 
property value as did the gross earnings to property value In 1913; (c) an 
expenditure of $1,000,000 in aitering, reconstructing, rearranging and im- 
proving the properties originally put in operation by the yy oy E the city 
to receive $200,000 damages for failure to comply with the agreement 
(see program of improvements, &c., in V. 105, p. 2271); ( Fares—(1) 
cash fare 5 cents, 22 tickets for $1; (2) cash fare 5 cents, six tickets for 25 
cents: (3) cash fare 5 cents, seven tickets for 25 cents; (4) cash fare 5 cents, 
8 tickets for 25c.: said schedules to be applied as follows: Whenever after 
paying or providing for the return on property value, the repair, mainten- 
ance and depreciation reserve and the accident reserve are not less than 
normal and the surplus reserve exceeds normal by 50%, the fares shall be 
reduced to the next lower schednie than the one then in force, and if after 
operating six months the surplus reserve exceeds normal by 30%, the fares 
shall again be reduced to the next lower schedule, and further reductions 
sha!l be made at six months intervals until the surplus reserve shall amount 
to less than 10% in excess of normal. Whenever the surplus reserve is 
reduced to one-half of norma!, the grantee may at six months intervals 
put in force the next hicher schedule than the one then in force until the 
surplus reserve equals 90% of normal. (Effective June 25 1920, the Dallas 
City Commission auth. the co. to charge a straight 6-cent fare. V. 111, 
p. 73. In June 1921 the company etsablished an 11-cent fare to Highland 
Park. V. 112, p. 2536.) Children uncer 12 and students under 17 years 
of age shall be carried for half-fare. For further details see V. 105, p. 1419. 
In June 1922 the 6-cent fare was extended for a period of 12 months. V. 
115. p. 73. See also V. 115, p. 1531. 

The $1,000,000 7% notes due June 15 1920 were extended at the same 





rate to ‘‘on or before Dec. 1 1927.”’ V.111, p. 1082. 
STOCK AND BONDS— Date. “Interest. Outstandti " Maturity. 
Soha ir ease hs vere 
eferre 500 ,f 7 ( eS _—— 8 8=6© arene 
Secured notes Series tae $l1.-| 1918 7% 1,000,0 See text 
I {Equitable Trust Co., New York, trustee. 
Onsecured notes___.... ..--- 1917 % 2,529 .869 April 1 1922 
Car trust certificates ($1,000)\ 1920 8g M-S 96,000 See text 
i tna Ser ctfInt. at Fidelity Tr, Co., Balt., trustee 


Dallas Elec Co Term Mtge 5-\ 1916 7 J-J 750,000 Jan 1 1921 
year notes $1,000,000_-_._c! Interest at State Street Trust Co., trustee. 
Stock. —Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920. 

and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 
Notes.—The secured 7% notes, Series ‘‘A,”’ originally matured June 15 

1920, but have been extended to ‘‘on or before Dec. 1 1927." Redeemable 

at par and interest. The car trust certifs. are due serially to Sept. I 1923. 

Secured by 50 new safety cars. Redeemable as a_whole on 30 days notice 

at 101% and interest. V. 111, p. 791. The Dallas Elec. Term. notes 

which matured Jan. 1 1921 bore 6% int. but have been extended at 7%. 
KEARNINGS.—For calendar year 1921, gross, $3,716,201; net, $596,632. 

In 1920. gross. $3.200.392: net, $319,989. 

ROAD —Op-rates 99 miles of track in the city of Dallas and suburbs, 
including the come Oak Cliff lines. 


OFFICERS.—Chairman of Board, C. W. Hobson; Pres., W. M. Holland; 
|, A. S. Grenier and O. B. Humphrey; V.-P. & 
iker.—V. 112, 
73, 153]. 


V.-Ps., J.C. Duke, E. W. Hil 
Gen. Mer., Richard Merriwether; Sec.-Treas., J. B. Wa 
p 1977 2205, 2536; V. 113, p. 70, 959, 1359, 2613; V. 115, p. 
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DALLAS POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
ate the light and power properties of the Dallas Electric Light & Power 
Co. formerty controlled by Dallas Electric Co. (See this section for Sept. 
1917) under the franchise approved by the citizens of Dallas at an election 
held April 3 1917 and formally accepted on Sept. 27 1917. The railway 
properties of the Dallas Elec. L. & p. Co. were taken over hy the Dallas 
Ry Co., which see above. V.105, p 1423. In Aug. 1922 the co. was 
auth. to build an addition to its generating plant, estimated to cost $2,- 
180,000. V.115, p. 992. 

Does substantially all the electric light and power business in Dallas 
serving a population of about 174.000. 

Franchise.—The franchise provides for an expenditure of $2.000,000 Ip 
altering, reconstructing and rearranging and improving the distributing 
systems, power plants and properties and in making additions and exten- 
sions, $1,000,000 to be expended within 18 months after Sept. 30 1917. 
and $1,000.000 within the succeeding 42 months. Further provisions of 
the franchise are (1) « definite ‘‘property value’ on which the co. !s author- 
ized to earn 8% perannum. This auth. rate of return is increased automat- 
ically by specified percentages if and when the maximum rate for lightine 
is reduced, and conversely is decreased if, under certain conditions, the 
maximum rate for lighting is increased [now authorized to earn 9%]. (2) 
The agreed ‘“‘property value”’ on Sept. 30 1917 was placed at approximately 
$4,850,000 plus all subsequent admitted additions and improvements, 
there was on August 31 1922 a ‘‘property value” of about 38,145,000. 
(3) The rates for service are under the jurisdiction of the city authorities, 
but the maximum lighting rate cannot remain lower than 6 cents per k. w. 
hour unless the company is earning the full rate of return on the ‘‘property 
value”’ and in addition is maintaining out of earnings: (a) A “surplus 
reserve’ of 8% on the ‘“‘property value’; (b) An ‘‘accident reserve” of 
2\%% of the gross receipts; (c) A ‘‘maintenance and depreciation reserve”’ 
of 6% of the “‘property value."’ (4) The term of the franchise is ten 
years from April 3 1917, and continues thereafter unless and until the 
city or its licensee shall purchase the property, in which event the city 
shall pay the company at least 105%, or the city’s licensee at least 110% 
of the then Hy ang A value."’ (5) Provision for arbitration of disputed 
matters between the city and the company. 

On June 30 1919 the co. was auth. by the Mayor and the City Comm. 
of Dallas to issue not more than $1,500,000 7% cum. pref. stock and $5.- 
000.000 6% 30-yr. mtge. bonds. The co. in July 1919 issued at par $1.- 
000,000 of the pref. stock (this was offered to the co’s. employees and 
patrons—V. 109, p. 984) and $4,.500.000 of the bonds, the proceeds being 
used to pay off $1,000,000 Ist mtge. 7% notes due Feb. 1 1920 (V. 109. 
p. 479) and $4,000,000 6% unsecured notes due April 1 1922, leaving avail- 
able for pm | gr egg purposes $220,000. On July 22 1921 the compauy was 
auth. to sell the remaining $500,000 7% pref. stock, proceeds heing used to 
pay $217,000 to the Electric Bond & Share Co., $155,000 due Dallas banks 
and the balance, $128.0C0, for improvements, &e. V. 113. p. 735 

STOCK AND BON DS— Date. Interest. Outstanding. 
Com stock $2,000,000 ($100). - -- 

$1,500,000 cu 7% 
9 §6 zg J-J 1 


(oo. 
Maturity 


2.000.000 
1,,00,000 Nov'22, 1 
5,000,000 July 1 194 
b 9 T7%2a5I-J 1.1900 000 Tulty 1 1649 
7 1922 5 2g A-O 1.000,000 Oct. 1 1952 
($500 & $1.000) golde *r*tf} Old Colony Trust Co., Boston, Trustee. 
Bonds.—Are issuable in series maturing not earlier than July 1 1949 
nor later than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series ‘‘A’’ bonds are red. all or in part on 30 
days’ notice at 107% and int. up to and incl. July 1 1924; 106% and int 
through July 1 1929; 105% and int. through July 1 1934; 104% and int 
through July 1 1939; 103 and int. through July 1 1948; 101 and int. there- 
after. Series ‘‘B’’ are callable all or in part on and after July 1 1930 or 
30 days’ notice at 107% and int. to and incl. Jan. 1 1935: 106 and int. to 
and incl. Jan. 1 1940: io4 and int. to and incl. Jan. 1 1945: 103 and int. 
to and incl. Jan. 1 1947: 102 and int. to and incl. Jan. 1 1948; 101 and int. 
thereafter. Series ‘‘C’’ are callable, all or in part, on any int. date on four 
weeks’ notice, at 105 and int. on or before Oct. 1 1927; thereafter through 
Oct. 1 1932 at 104 and int.; through Oct. 1 1937 at 103 and int., through 
Oct. 1 1942, at 102 and int.; through Oct. 1 1947 at 101 and int: and there- 
after, but prior to maturity, at 100% and int. V. 115, p. 1843. Annual 
sinking ancl mp’ov ment fund beginning 1924, of 1% % of the total amount 
of bonds issued. Interest is payable in Boston and New York. 
Dtvidends.—1%% has been paid on the pref. stock regularly quarterly 
from’date of issuance to and incl. November 1922. 
EARNINGS.—For 12 months ending Dec. 31: 
Twelve Gross Net, after Other 
Months— Earnings. Tazes. Income. 
 __—_a $2,688 ,504 $1,019,290 
1920 2.532 .656 616,021 ; 334, 
OFFICERS.—Chairman, W. B. Head: Pres., C. E. - V.-Ps., 
H. L. Seay, A. 8. Grenier and E. W. Hill; V.-P. & Gen. Mer., C. W. Davis: 
Sec. & Treas., J. B. Walker; Asst. Sec.-Asst. Treas... J. C. Thompson. 
Manaqgement.—Onperations are supervised by Electric Bond & Share Co. 
—V. 109, p. 984; V. 113, p. 735; V. 114, p 83; V. 115, p. 992, 1843. 


TEXAS ELECTRIC RAILWAY. 

ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida: 
tion of the Texas Traction Co. and Southern Traction Co. (see V. 104. p 
362. 560). comprising a modern. high-speed electric interurban rallway sys 
tem serving a number of cities and towns in Texas, in and adjacent to the 
“Black Waxy Belt.’ including Dallas, Waco, Denison, Sherman, Corsi 
cana, Waxahachie and McKinney. Also owns and operates the local 
street railway systems in all of these cities except Dallas. Present estimated 

pulation connected and served, 375.000. ases for 20 vears from Dec 

7 1915 the terminal facilities of the Dallas Ry. Interurban lines are 
located on private right-of-way; city franchises are satisfactory, and, in the 
oRon of counsel, with two unimportant exceptions, extend well beyond 
1 Jf mutere Dallas over tracks of the Dallas Railway Co. under long-term 
contract. 

In Sept. 1921 the company filed an amendment to its charter increasing 
its capital stock from $10,500,000 to $12,660,000, to provide for the issuance 
of $2,160 000 additional first pref. stock, into which the 6% debentures be- 
came convertible after Jan. 1 1922. V. 113, p. 1157. 


STOCK AND BONDS— Date. (Interest. Outstanding. Maturitr. 
Com stock $6,000,0C0 ($100). ..-- $6 .000 .000 See text 
lst pf 7% cum $3 .660,000($100)___- 966,000 Oct '22, 1% 
2d pref stock A ae Q 3,000,000 Nov '22, 18 
ist & ref Mtge gold ($500 &\| 1917 52a J-J .571,000 Jan 1 194; 

000 c*ntf{Harris Trust & Sav. Bank, Chicago, Trus 
1,894,000 Jan 1 1942 


tures $3,000,000\ 1917 6 8 J-J 
($1,009 and $500) ____c*&r/ Int. at St. Louis Un. Tr. Co., trus., or N. Y. 
52 J-J 1.250.000 Jan 1 1937 


Balance, 
Surplus 


$641,696 


Interest, 
6. 
$379,689 
3: : 282,884 


Texas Traction Ist M sink fd\ 1907 
$3 .000 000 ($1,000) gc*&rtf) Int. at Old Colony Trust Co., B 
Den & Sher first mor ef 1902 8. 
$350,000 ($1,000) ____ c*tf\Int. at Illinois Tr. & Sav. Bk., Chic., T 
raves Stock.— Remaining 1st pref. stock is held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107 & and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div.date on 3 days’ notice at 107% .nd div 
Bonds .—Additional lst & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annua! 
interest charge, including bonds applied for. In addition to ordinary re 
serves for personal injuries and damages, $75.000 bonds are provided usable 
for thissole purpose. Provision is also made for refunding underlying bonds 
A special trust fund for maint. and renewals is provided out of gross earn. 
ings as follows: 1917, 11%; 1918, 12%: 1919, 13%: 1920, 14%: 1921 and 
thereafter, 15%. Any part not so used may be expended for exts., &c. 
or for the redemption of any outstanding bonds. Yearly since April 1 1921, 
cash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be Gepomied. usable for exten- 
sions, &c., against which no first & ref. 5s shall issued, or for the retire- 
ment of Ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and incl. Jan. 1 1942 at 105 and Int.: thereafter at 102% ang 
int. Of the amount reported outstanding $52,000 are held in treasury 
Interest is payable in Chicago and New York. See offering in V. 106, p 
397. The debs. are callable on any int. date since Jan. 1 1922 on 30 days’ 
notice at 102% and int.: convertible since Jan. 1 1922 into 7% cum. Ist pref. 
stock, pir fcr par. with adjustment of int. and divs. See also V. 113. 
p. 1157; V. 114. p. 199. 
The Texas Trac'ion Ist 5s can be called at 110 & accrued interest 
on any int. date upon 30 days’ notice. 288.000 (not incl. in amoun' 
reported wutstandirg) are deposited under ist & ref. mtge. of the Texa: 





Electric Railway Co. A sinking fund of 5% of gross earnings began 
July 1 19312, to be used in the purchase of bonds; $628.000 held tn 
sink. fund not incl. in amount outstanding above. Den. & Sher. Ist M. 
oonds are subiect to call since July 1 1917 at 195 and interest on four 
weeks’ notice. A sinking fund began July 1 1905 of 2% per annum of 
bonds out until 1913, when amount payable became 3% per annum until 
1917: from 1918 to 1922, incl., 4% per annum; 1923 to 1926, incl., 5% per 
annum: $175,000 in sinking fund not incl. in amount outstanding above 
%3.000 canceled: $741,000 in treasury (not incl. in amount reported outstg.) 

Dividends.—Divs. on the first pref. stock were begun Oct. 1 
Dividends of 124% quarterly on the 2d pref. stock were begun Nov. 1 
On com. % of 1% was paid in Mar., June, Sept., and Dec. 1920. 
1921, Mar., 1%; June., 1%; Sept., 1%; Dec., 1%. In 1922, Mar., 
June, 1%; Sept., 1%. 

EARNINGS for years ending Dec. 31: 

Y ear— Gross. Net (aft. tazes). Int. (net) 
$2,559,838 $1,163,646 $473,737 $689,909 
: __ a Fo 1.447.112 AT4.177 972.935 

ROAD .—Owns and operates Interurban lines between Dallas and Deni- 
son, 8) m.; Dallas and Waco, 96.40 m.; Dallas and Corsicana, 59.89 m., 
(incl. 2d main track, sidings and turnouts, 15.95 m.); local lines in Sherman. 
Denison, McKinney, Waco, Corsicana and Waxahachie, Tex., incl. sidings, 
&c., 33.82 m.; total, 280.09 m. (incl. 9.98 m. of track, being entrance into 
Dallas, leased). Gauge 4 ft.84% in. 70-80-lb. “‘T”’ rail. 62 interurban pas 
senger, 70 city passenger, 20 express and baggage and 43 work, &c., cars; 
total, 195: 13 substations. Leases generating plant to Tex. Pow. & Lt. Co. 
from which it purchases power under contract, expiring at same time as lease. 

OFFICERS.—Chairman of the board, N. A. Me Millan; Pres., Jack 
Beall; V.-P. & Gen. Mer., Burr Martin; V.-P. & Treas., H. I. Gahagan; 
Sec., Jas. P. Griffin; Aud., J. A. Wright.—V. 109, p. 1893: V. 112, p. 563. 
2644; V. 113, p. 184, 844, 1157; V. 114. p. 199, 855, 1767. 

—E 


DANBURY, CONN 

JANBURY & BETHEL STREET RY. 

Control.—In Sept. 1917 Stephen Crute, New York, and associates 
acquired control. V_ 105. p. 1208. 

aeceiver.—On Oct. 30 1917 Judge James E. Walsh, of Greenwich, was 
appointed receiver of the company on application of A. H. Flint, holder of 
+ $1 000 note, overdue. V.105, p. 1801. Judge Walsh was superseded by 
Atty. J. Moss Ives, of Danbury, in Dec. 1917. V.105, p 2272. 

Committee for ist & Ref. 5s.—Chairman John McCarthy, Danbury. 
Conn; Chas. E. Graham, New Haven, Conn., and P. Le Roy Harwood. 
New London, Conn.—V. 106, p. 498. 

Foreclosure Proceedings Started.—In Dec. 1919 a petition, on behalf of the 
2d Mtge. bondholders, was filed in the Superior Court in Bridgeport, Conn., 
asking permission to institute proceedings to foreclose the property.  In- 
terest on the 2d mtzge. bonds had not been paid for 2 years. V.109,p. 2171. 
~~ due Nov. 1 1921 on Ist Mtge. bonds was paid May 11922. V. 114, 
p. 1890. 


ORGANIZATION .—Incorp. May 7 1886 under the laws of Connecticut. 
Has a perpetual special charter, the only street car company serving the 
city of Danbury and town of Bethel. Its lines also extend to the Danbury 
Fair Grounds and the pleasure resort of Lake Kenosta. 

Jitney Regulation.—On Oct. 18 1920, the Danbury Board of Aldermen 
passed an ordinance barring all jitneys from the streets traversed by co.’s 
cars. For further details see V. 111, p. 1751. 

In Sept. 1921 it was stated that the co. planned to establish motor bus 
service to West Danbury. For detailssee V.113,.p.1155. 

Fare Increase.—In July 1920 the co. increased fares on all its lines to 
10 cents or 25 tickets for $2. V.111, p. 73. 


STOCK AND BONDS— Date. Interest. Gutstanding. Last Div.,a&c 
Stock, $623,000 (par $25) J-J 20,000 Jan ‘12, 2% 
First & ref mige $6).000) 1913 5 @ M-N 339'500 May 1 1943 

($50 and * )nef_.c*/Int. at American Trust Oc... Bos., Trustee. 
Oonsol mtge, $300,000, gold! 1906 52M-N 100,000 May 1 1936 

($500 and $1,000) Int. at American Trust Co., Boston, Trustee. 

1908 6M-S 63,000 Mar 1 1918 
} Dn c\Int. at City National Bank of Danbury. 
Mebenture bonds, $150,000... 1911 6 J-J RA Jan 1 1921 
Receivers’ ctfs $60,000 7 

Bonds.—The 1908 debs. are red. at 105 
Up to April 1921 neither the $63,000 debentures due Mar. 1 1918 nor the 
$86,000 due Jan. 1 1921 had been retired. Of the 5s of 1913, 3100.000 are 
reserved to retire a like amount of consol. 5s and $150,000 for retirement 


of the two debenture issues. 
vidends.—In 1896-97, 4%: in 1897-98, 4%: In 1898-99, 2%; In 1899- 

1900. 14%; in 1900-01 ; in 1901-02. 3%: In 1902-03. 3%; to 
1903-04, 14%: 1907 to , 4% ann.: in 1912, Jan., 2%: none since. 

ROAD .—Trolley road tn Danbury, and from Danbury to Bethel, and to 
Lake Kenosia, 15.031 miles in all: sidings, &c., 1.044 miles; total, 16.075 
miter 42 passenger and 7 other cars Standard gauge 
REPORT .—For cal. year 1921, gross, $171,621; net, $17,632; int. and 
taxes, $28,454; bal., def., $10,822. 

OFFI KKS.—Pres. & Gen Mao, Stephen Crute. New York; Sec. & 
Treas., Geo. H. Klinzing, Danbury.—V. 113, p. 1155; V. 114, p. 1890. 


Bal. surplus. 





— 


DAYTON, OHIO. 

CITY RAILWAY CO.—A trolley road. 

ORGANIZATION .—Chartered May 12 1893. Is a consolidation of the 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Street 
RR. Franchises run for 50 years from Feb. 8 1892 and Apr?’ 19 1893. 

Fare Increase.—On July 6 1920 was auth. to charge a/7-cent fare. V.111, 
p. 294. On Aug. 27 1921, however, the co. returned to a 5-cent fare, with 
a 1-cent charge for transfers. V. 113, p. 1052. 

STOC K —$2,400.000 ($100) com. auth.an i issued and $600,000 ($100) 
6% pref. auth. aud issued. Bond issues have been paid of. 

ividends .—6% per annum ts being pald vo pref. On common, in 1900 
© 1903, Iincl., 6%; also 16 2-3% ($250,000 in new stock at par or in cash), 
feciared Nov. 1903. paid Jan. 1 1904; in 1904, 6%; in 1905, 6% %; 1906 to 
1910. inclusive, 7% per ann.; in Feb. 1907 paid a special div. of 5%. 
(V. 83, p. 1590); in 1911, 7%. and in April 1911 a special! div. of $9 09 I-11 

. Pp. 1178); in 1912, Jan., 1%%. In March 1912 began paying divs. 
instead of ae and on March 31 paid 1% %: June, 2%; “a 2%: 
In 1013. 8%. In 1914. 7%%. In 1915, 6%. In 1916 
1917, 7%. In 1918, 6%. In 1919. 6%. In 1920, 6%. 
In 1921,6%. In1922, March, % of 1%; June, % of 1%; Sept., *% of 1% 

EARNINGS.—For year ending Dec. 31 1921, gross (affected by strike). 
$834,950: in 1920, gross, $1,108.427:; in 1919. gross, $986,966. 

ROAD .—Controls and operates in all 37.859 miles of single track, 
namely: Third Street Line, Fifth Street Line, Green Line and Kammer Ave. 
Line. Gauge 4 ft. 8'4 in.; rails 70 and 80-Ib. T. and 70 and 90-Ib. girder; 
operating 42 G. E. 67 and 50 G. E. 800 motor equipments, 134 pass. cars, 
3 sprinklers, 3 snow cars, 2 sand cars, 3 flat cars, 1 tool car and 1 work car. 

OFICERS.—Pres., Valentine Winters; Ist V.-P ,G.G. Shaw; 2d V.-P., 
H. P. Clegg; 3d V.-P., G. H. Gorman; Sec., T A. Ferneding; Asst. Sec., 
J.S. McMahon: Gen. Mer., T. E. Howell; Asst. Gen. Mgr., H.C. De Camp 
Main office, 511-514 Mutual Home Bldg., Dayton.—V. 111, p. 294; V. 
113, p. 292, 627, 1052. 


DAYTON COVINGTON & PIQUA TRACTION.—A trolley road. 


Receivership.—In Mar. 1922 T. Russell Robinson, V.-P. & Gen. Mer., 
Boston, and W. Kessler, West Milton, Ohio, were appointed receivers for 
theco. V.114,. p. 1178. 

ORGANIZATION .—This was formerly known as the Dayton & Troy 
Traction, but name changed to the above in Aug. 1901. he Db. & T. 
fraction was incorpora in Ohio in Jan. 1900 to build a street railway 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Piqua, about 38 miles. Company uireo th. 
right to use the tracks of the People’s Ry.in entering city of Dayton. 
The $60,000 2d mtge. 6s due Sept. 1 1919 were we understand, extended 
to April 1 1922 at the samerate ofint Neither the lst nor 2d mtge. bonds 
had n paid off up to Oct. 1 1922. 

STOCK AND BONDS— Date. 
Stock auth, $600,000 ($100) 
Pref, 5% n-c, $550,000 ($100) —--.-- 
First mortgage, $550 1902 58g A-O 

($1,000 Int. at Old Colony Tr. Co., Boston, Trustee. 
Second mortgage, $60,000_ntf .... 68M-S 60,000 April 1 1.22 

Bonds .-— 60.000 1st mtge. bonds are reserved for extensions and ‘m- 
provements; 2d mtge. bonds originally matured Sept 1 1919 but were, we 


understand, extended to April 1 1922. Not paid off up to time o’ going 
to press. 


Interest. Outstanding. 


Maturt,. 





Oct., 1922.] 
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EARNINGS.—For years ending June 39: 
Year— Gross. Net, aft. Tazes. Interest. urplus. 
16,164 $29,697 def.$13.533 
51.056 29,706 21,350 
49,083 31,124 17,959 
Standard gauge. 70-ib. T, 80 and 90- 
ib. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 
OFFICERS.—Pres.. W. Kessler: V.-P., F. L. Chapin; Gen. Megr., T. 
Russell Robinson; Supt., T. J. Brennan.—V. 77, p. 146; V. 114. p. 1178. 


241,184 
215,691 
ROAD.—Total track 38 miles. 


DAYTON & TROY ELECTRIC RY.—A troiley road. 


ORGANIZATION .—Incorp. 1900. Is built on both public and 
cient of way. Completed in Dec. 1901. In Dac. 1915 received a 20-year 
extension of {te franchise in Piqua. Ralls, 70-lb.T. Power house located 
at Tippecanoe City, Ohto. Stock, $500,000 ($100) com. auth. and issued 
and $$00.000 ($100) 5% cum. pref. auth.; $647,800 Issued. No bonds 
coatemplated. In May 1902 took over Miami Valley Ry. under 99-year 
lease at a rental of $9.600 per annum, which ts applicable to stock of 
$300.000. mortgage having been canceled. 


Fare Increase.—In Aug. 1922 was auth. by the Piqua City Council to 
increase fares from 5 to 6 cents. V. 115, p. 988. 

Dividends.—On the pref. stuck 5% per anuum paid to Dec. 31 1919, 
In 1920, Mar., 14%. None since. Oncom., Jan. 1 1904, 2%:in 1905; 
6%: in 1906, 6%: in 1907, 2%: in 1908, none; in 1909, 5%: in 1910, 6% 
in 1911, 5%; in 1912, Mar., 14%. In 1913, Sept., 14%; Dec., 1%: 
. 1914, June, 14%; in 1915, Dec., 14%; in 1916 and 1917, 5% each 
None since. 


EARNINGS.—For years ending Dec. 
Gross. Net. 
ear; 


rivate 


al: 
Deduct’ns. Dividends. : 
906 48245 3998 31268 
103.649 46.910 32,390 24.349 
ROAD.—Owns equivalent of 32.48 miles of single track between Da p 
4 Leases 14.25 miles between Trov and Piqua (incl. 3.31 m tocal 
lines in Piqua); total operated, 46.93 m._ Has a freight station in Dayton. 

which is used jointly with the Dayton & Western Traction. 


OFFICERS.—Pres., H. P. Clegg: V.-P. & Gen. Mgr., R. A. Crume; 
Sec. & Treas. L. ©. Clegg: Aud., J. F Keller (eneral Office, Dayton, 
Ohio.—V. 102, p. 152; V. 114, p. 305; V. 115, p. 988. 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY.—Trolley. 


ORGANIZATION .—Incorporated in 1999 as successor to the Dayton & 
Xenia Transit Co., sold at foreclosure. On July 6 1920 was auth. to charge 
a 7-cent fare. Stock, auth. and outstanding, $200,000 com.and $300,000 
pref. Par $100. Ist M. auth. and issued, $500,000. Earnings for year 
ending Dec. 31 1919, gross, $267,589; net, after taxes, $43,940. In 1918, 
gross, $221,484; net, after taxes, $40,154. 


ROAD.—Owns and operates about 24 miles of track from Dayton to 
Xenia and from Dayton to Beaverton. On Dec. | 1917 operations between 
Beaverton and Spring Valley, 114 miles, having proven unprofitable. 
were ellen alle and that portion of the line was subse a dis 
mantied. Pres. C. J. Ferneding; V.-P., T. A. Ferneding; Sec., H. L. 
Ferneding; Treas., Edw. Canby, all of Dayton.—V. 89, p. 285: V. 105. 
p. 2272; V. 113, p. 70. 


Surplus 
37,950 


DAYTON & WESTERN TRACTION.—Trolley road. 


ORGANIZATION .—Incorporated on June 26 1898. Was leased on 
June 15 1906 to Ind. Colum & East., but lease was abrogated and the pro- 
perty turned back to the co. for operation on April 25 1920. 


STOC K— Div. Period. Outstand’g. Last Dividend. 
Common, $900,000 ($100) Q-J $572,500 See text. 
Pref. $350,000 ($100) 5% cum_-.- Q-M 850.000 See text. 

Dividends.—Were paid under the terms of the lease up to March 1920. 
None since. For terms of lease see ‘‘Electric Railway'’ Section for April 


920. 
EARNINGS.—For 12 mos. ended Dec. 31 1921, gross, $275,253; net, 
after taxes, def., $4.946. 


ROAD.—Dayton, O., to Richmond, Ind. At Richmond connection is 
made with Terre Haute, Ind. & East. Trac., ays possible the operation 
of through cars from Indianapolis, via Dayton, to Columbus, a distance of 
194 miles. Operates 3 fast cars between Dayton and Indianapolis with- 
out change. Has a freitht station in Dayton which is used jointly with 
the Dayton & Troy Elec. Ry. Purchases power from the Dayton Power 
& Light Co. Has 3 automatic sub-stations. 

OFFICERS.—Pres. and Treas., Valentine Winters; Sec., J. H. Winters; 
Gen. Mer., Henry Gebhart; Aud., P. A. Hommel.—V. 82, p. 1437; V. 83, 
p. 36, 94, 379; V. 110, p. 2192. 


OAKWOOD STREET RAILWAY CO.—A trolley road. 

ORGANIZATION .—Incorporated July 22 1870 in Ohio. Franchise ex- 
pires 1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid 
over the objections of the City Solicitor. On July 6 1920 was auth. to 
charge a 7-cent fare. but on Aug. 27 1921 returned to a 5-cent fare with a 
l-cent charge for transfers. St ck auth. and outstanding, $500,000 (par 
$100). No bonds. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1 1916) the Oakwood RR.’s line in Oakwood village; 
total miles operated, 10.5. Standard gauge. Pres. & Treas., H. P. Clegg; 
V.-P. & Gen. Mer., Henry Gebhart; V.-P., J. H. Winters; Sec., Harry C. 
Weingartner, all of Dayton.—V. 100, p. 1438: V. 113. p. 72. 


DECATUR, INDIANA. 


FORT WAYNE & DECATUR TRACTION CO, 

ORGANIZATION .—Incorp. on June 1 1916 to succeed the FortWayne & 
Springfield Ry., bought in at receiver's sale on Dec. 2 1915 (see V. 101, p 
2144). On June 23 1916 the Indiana P. S. Comm. approved the purchase 

Fares.—in Jan. 1918 was auth. by the I.-S. C. Comm. to increase 
passenger fares 15%. In 1919 was auth. to increase fares from 2% to 2° 
cents per mile and in Oct. 1920 to 3 cents per mile. 

STOCK AND BONDS.— Date. Interest. 
Ficst aoe ooo S500 000 gold| 1916 6% 5 

t mort e . 0 

($1 000) toe at Tri-State L. & Tr.Co.,Ft.Wayne,trus 

EARNINGS.—For years ending Dec. 31: 

. Gross. Net, aft. Tazes. Interest. 
$1,572 $9.360 
20,920 9.360 sur.11,560 

19 74,344 16,529 sur .7,169 

ROAD.—Operates 21.6 miles between Decatur and Ft. Waye. Total 
track, 23.7 miles. 70-lb. T rail; gauge, 4 ft. 84 in.—vV. 108, p. 480. 








Outstanding. Maturity. 


Balance. 
def.$7.788 





DELAWARE, OHIO. 


COLUMBUS MAGNETIC SPRINGS & NORTHERN RY. 
In April 1920 we were informed that this line had been abandoned and 
dismantled. For history see this Section for Nov. 15 1919. 





DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 


1) Denver & Northwestern Ry.—A nciding company. 

RGANIZATION, &c.—In Mar. 1913 a syndicate headed by Boettcher, 
Porter & Co. of Denver uired a controlling interest through purchase of 
the stock (about $1.600.000) held by Marsden J. Perry of Providence 
this purchase making its total holdings about a 75% int. V. 96, p. 863 
fhis company. since the plan in V.98, p.1156. went Into effect,, is simply 
a holding company, practically ite only asset being the $9,791,700 common 
stock of the Denver Tramway Co., which is pledged as security for the $6.- 
000.000 Ist & Coll. bonds of this co., and ite only po | being $6.000,000 
of ite capital stock outstanding in the hands of the public, the payment of 
its bonds having been assume by the Denver Tramway Co. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $6,000,000 ($100) 0 $6,000, See text 
First and collateral mtge (assumed by Denv. Tram. Co.—see below). 

Stock.—$900 is in the treasury. 





————!, 


Dividends.—Prior to July 1909 dividends were at rate of 6% per annum. 
in July 1909 quar. div. was increased to 2% and same amount paid quar- 
terly to i 1913. In Oct. 1913 rate was reduced and 1% was paid 
(V. 97, p. 1115). Same rate quar. to and incl. April 1915. In July 
1915 rate was further reduced to & of 1%. Oct. 1915 dividend omitted. 
V.191 p. L188, 1370. None since. 

REPORT.—Of Denver Tramway System for fiscal year ending Dec. 31 
(inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
Fiscal Gross Net (after Other Deduc- Balance, 

ear— Earnings. Tares, “%c.). Income. tions. Surplus. 
$3 .597 ,999 $822,097 $17,078 $958,055 def.$118.880 
1917 3.419.468 1.150.352 19.818 968.617 201.553 

OFFICERS.—V.-P., 8. M. Perry; Sec., H. S. Robertson; Treas., H. J. 

Alexander; Aud., W. A, Doty. V. 106, p. 2345, 


(2) Denver Tramway Co.-—Operating Company. 

The Denver & Northwestern Ry. owns $9,791,700 of the common stock. 

Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen Mgr., was 
appointed receiver for the company on application of the Westinghouse 
Kiec. & Mfg. Co. V. 112, p. 61. 


ORGANIZATION .—Incorp. March 30 1914 in Colorado as successor 
to the Denver City Tramway Co., which had previously absorbed the Den- 
ver bag ty A edi Oo. and the Denver Tramway Terminals Co. Owns 
entire $500, stock of the Consolidated Securities & Investing Co (in- 
corp. on the same date to succeed the Denver Realty Co., Boulevard Real 
Estate Co. and Denver Excursion Co.), which in turn owns all the outstand- 
ing stock and bonds of the Denver & Inter-Mountain RR. See plan of re- 
organization under ‘“‘Denver & Northwestern Ry.’* in V. 98. p. 1156. 

ranchises.—O porates within the city of Denver under a general franchise 
granted Feb. 51885. Also under a 20-yr. grant voted by tax-paying electors 
of the city tn May 1906, which authorizes it to maintain three-rail tracks, 
gauges 3 ft. 6 in. and 4 ft. 84% In., over all its present lines within the city 
and permits the construction of certain viaducts and extensions. See de- 
cision in V. 84, p. 220. Under decision of the U. S. Oircuit Court of A 
peals on Nov. Ll 1912 the franchise of 1885 was held valid, the Court de- 
ciding that in view of the franchise of 1906 It was unnecessary to pass upon 
the duration of the older franchise at that time The company claims that 
its franchise is perpetual. See decision in V. 95. p. 1472. 

Valuation.—In connection with fare hearings the co., in Nov. 1918, 

ha the regregeees cost of its properties at $26,772,888, as of Dec. 31 

917. The P. U. Comm.’s valuation of the same properties (in this case 
‘going value’’ and items for gravel beds and water rights included tn the 
co.s figure were not taken into account) fixed the reproduction cost at 
$19,495.374. Compare annual report for 1918 in V. 109, p. 1887. 

Fare Increases.—On Sept. 6 1918 the Denver City Council passed an 
ordinance auth. the co. to charge a 6-cent fare on city lines. . 107, p. 
1003. On Sept. 12 1918 the Col. P. U. Com. auth. the co. to put into ef- 
fect a 6-cent fare beginning Sept. 15 1918. An increase of 3 cents in the 
one-way and %8-cents in the round-trip fares on the interurban lines to 
Golden and Leyden was also authorized. V. 107, p 1 . Asa result 
of a wage award made by the Nat! War Labor Board to the co.’s employees 
the co. asked for a 7-cent fare with a l-cent charge for transfers, this 
petition being granted by the Col. P. U. Comm. on Dec. 171918. V_ 107, 
p. 2376. npare V. 107, p. 2097. On Dec. 23 1918, however, the 
city om 4 the Comm, for a rehearing on the 7-cent fare. V. 108, 
p.7 On Jan. 15 1919 the Comm. suspended the 7-cent rate with a l- 
cent charge for transfers. . 8, p. 3 8 On June 30 1919 the Oity 
Council repealed the ordinance passed Sept. 6 1918 allowing the co. to 
charge a 6-cent fare. The 5-cent fare was restored July 5 1919. V. 109, 
p. 172. Because of the decreased fare, the co. on July 7 reduced wages to 
the pre-war scale, which resulted in a three-day strike. This was settled 
by the city agreeing to pass an ordinance restoring the 6-cent fare tempor- 
arily. At an election held Oct. 22 1919 the voters turned down both the 
elastic 6-cent fare and service-at-cost plan. V. 109, p. 1609. Compare 
V. 109, p. 1461. A new ordinance effective Nov. 13 1919, however, was 
passed. This provided for a 6-cent fare and was granted in order to avoid 
a strike of the company’s employees. V. 109, P 1986: see also V. 111, p. 
1566. In May 1929 the City Council rejected the company's petition for a 
7-cent fare and referred the ordinance to the voters at the next general 
election to be held in May 1921, but in March 1921 Federal Judge Lewis 
auth. the receiver to increase fares from 6 cents to Scents. V.112. p. 1024. 
Compare V. 112, p. 744: V. 114, p: 78. On Aug. 1 1921 interurban rates 
were increased 20%. V. 113, p. 847. 


I ng Citizens’ Committee Recommending Service at Cost.—See V. 
In Meek 1919 the company announced its inability, caused by abnormal 
conditions, to take up or refund the $2.000.000 Ist M. 5s of the Denver 
City Tramway Co. due April 1 1919. The co. therefore arranged for an 
extension of these bonds at 6% to April 1 1924. The extended issue is 
redeemable as a whole at 1024 on any interest date. V. 108, p. 1060. 
The $2,500,000 conv. 6% bonds of the co. due April 1 1919 were ex- 
changed for an issue of 3-year 7% coll. trust notes due April 1 1922. These 
were not retired at maturity but are still outstanding. V. 114, p. 1890. 
interest Payments.—itn March 1921 Federai Judge Lewis ordered tne re- 
ceiver to pay the int. on the following bond issues: (a) the April 1 1921 int. 
on (1) $2,000,000 Denver City Tram. purch. money ext. 6s* (2) $1.167.000 
Denver Conso!. Tram. Cons. Mtge .5s; (3) $884,000 Denver Tram. Power 
Ist Impt. Mtge. 5s; (>) the March 1 1921 int. on the $1,033.000 Denver 
Tram. Termina!s Ist mtge. 5s. V. 112, p. 1399. 
As of April 1 1922 we were advised that int. was in default on the Denver 
& Northwestern Ry. Co. Ist & coll. mtge. 5% bonds., the Denver City 
Tramway Ist & ref. mtge. 5% bonds and the Denver Tramway Co. 7% 
coll. trust notes. V. 114, p. 1890. 
The following committee has calied*for deposits: 
Committee for Denver City Tramway list & Ref. 5s.—C. K. Boettcher, 
H. Martin Brown, Jas C. Burger, C. M. Clark, Donald C. Geddes, J. OC. 
Mitchell, C. C. Parks; Sec., B. W. Jones, 16 Wall St., N. Y. City. 
Depositaries: Bankers Trust Co., N. Y. Oity; Internationa! Trust Co., 
Denver, Colo., Industrial Trust Co., Providence, R. I. V. 112, p. 1616. 
STOCK AND BONDS— Date. 
Oommon stock $10,000 .000 
Pref stk $3.000.090 (7% cum) 
Coll trust notes gold 1919 % 2.500.000 Apr. 1 1922 
env & N W Ry ist&collM/ 1902 5e«° 496.100 May 1 1932 
$6,000 .000 ($500 and Int. at Bankers Trust Oo., New York. 
$1000 (assumed) c* trustee; also office of co. in Denver. 
ed. at 105 and int. on 90 days’ notice. 
Ven oo! Tr Co Ist & ref M{ 1908 §5§aM-N 11,306,400 Nov 1 1933 
25,000.000 g ($500 and{Int. at Bankers Trust Oo., New York, 
a sinking fund__c*tf trustee, and in Denver. 
Apr 1 1924 


See text 


Denv Olity Tram purchase{ 1899 6«A-O 2,000,000 
money mtge g $2,000.000{ Int. at Central Trust Co., N. Y 
ire —— ~ ap SER on {, 5 1.167.000 Oct 1 1933 
nv Oo am con e ‘ c : 
$4.000.000 gold. __- — Int. at Bkrs Tr.Co..N.Y ..trustee & tn Denver 
Denv Tr Pow list impt mtge{ 1903 5g A-O 836,000 Apr 1 1923 
$1.500.000 g ($1.000) guar{Int. at Internat. Tr. Co., Denver, trustee. 
- prtedoe and panera 2 “ws , : or Suareayy ress me rR a Sa 
env Tr Term ist mtge 7 g M- ‘ text 
500,000 g ($100 & $1. aa nog at Bankers Trust Co., N. Y., trus- 
guar prin & Int c*t tee, and in Denver. 


Stock. —$9,791,700 common owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 
remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 

Bonds.—Of the bonds naporens outstanding as above, $1! ,427.550 Denver 
City Tramway Ist & ref. 5s and $18.000 Denver Tramway Terminals ist 
5s are owned by the Denver Tramway Company. Of the Denver & 
Northwestern first and collateral mortgage bonds, $5.503.000 have been 
exchanged for Denver City Tramway first’ and refunding 5s, and $900 
are in treasury of Denver Tramway Co. (not included in amount re- 
ported outstanding). Of the Denver Consolidated Tramway first consoli- 
dated 5s, $163,000 have been canceled and $2,670,000 have been exchanged 
for Denver City Tramway Ist & Ref. 5s. The Denver City Tramway 
Jo., prior to the sale of Its properties, executed a mtge. upon all its physical 
properties (other than those formerly belonging to the Denver & North- 
western Ry. Co.) junior to the lien of its First & Ref. 8. F. Mtge. (originally 
matured Apr. 1 1919 and bore int. at 5%. but were extended to Apr. 1 [%24 
at 6%) as additional security for the ($6 .000,000) First & Collat. bonds of the 
Denv. & Northw. Co., the payment of which Northwestern bonds the Deny. 
Tramway Co. has assumed. Denver City Tr. Co. Ist & Ref. bonds are 
red. at 105 & int. after 1913 up to Nov. 1 1923; thereafter at 102'4 & int. 
on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 
until and incl. Nov. 11923; thereafter 2% of bonds out: $1,109,500 retired 
through sinking fund. The Denver Tramway Power Co. ist Impt. Mtge. 
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bonds are subj. to call any int. date at 105 and int., sinking fund of $50,000 
commenced in 1908, and $664,- | 


per anouni, to retire bonds at 105 and int., 

ive 1 retired (incl. $45,000 called for p 

rest payable in New York and Denver. The remaining Denver Tram 

erm. Co. bonds are for impts. They mature $60,000 annually Sept. ] 

1916 to 1940 , whole on any int. dav at 105 & int. on 30 days 
V +420 ,OUU ret 
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REPORT.—Of Denver Tramway Co. (1918 reportin V.16.-, 
Dec. 31 Year— TOs Vetlaft.Ta ec.) Oth. Inc loeduc 

) $823 2! 3,846 


, 2 b423 251 
(| re Fi 143.474 2.412 968.617 


ROAD AND EQUIPMENT .—Including the Denver & Inter-Mountyin 
RR.. owns 250.51 miles of electric track, of which there are 210.87 miles o! 
city lines and 39.61 miles of interurban lines; gauge. 3 ft 4 1n. and 4 ft, 
e+ in °63 motor passenger cars, 122 trailers. 152 freight and 98 mise 
cars: total, 635 cars. All freight equipment leased to Denver & inter- 
Mountain RR. Co. Capacity of central generating plant, 19.200 k. w. 
5 sub-stations, 2 of 1,500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. w. 

OF PFICERS.—Chairman of Board, ©. 
V.-P.,S.M - Sec., H. S. 
Wm. A. Doty.—V. 111, p. 185 
1977; V 113, p. 7390, 347, 115: 

‘8) Denver & Inter-Mountain RR.—Operating Company. 

The Consolidated Securities & Invest. Co. owns all the stock and notes. 


p. 1887): 
Bal., Sur 


. had 


Boettcher: Pres., Ernest Stenger 
Robertson: Treas., H. J. Alexander: Aud 

V. 112, p. 61, 744, 1924, 1399, 1616, 1740, 
V. 114, p. 78, 1899; V. 115, p. L099 


Vearryv 


); 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as | 


tater-Mountain Ry., but on April 2 1909 changed name to present title 
Private right of way Franchises tn Denver and Golden are perpetual 
Hae freight traffic agreements with Denver Tramway ©o. and arrange 
ment« for interchange of transfers on Denver City lines: also contract for 
ase of Tramway Co.'s tracks tn entering Denver. 


Fare Increase.—On June 22 1918 filed with the Col. P. U. Comm. a 
new tariff providing for a fare increase from 2% cents to 3 cents a mile 
and an increase of 10% in commu-ation rates. In Nov. 1920 the minim on 
fare was raised from / cents to & cents. Freight rates were also increased 
V.1il. p. 1852. City fares are the same as for Denver Trarmway Co. 

STOCK AND BONDS— Date. 
Stock, 31,000,000 ($100) , ; 
lst mtge notes cial 5% 500 ,OOO0 

The notes were issued in lieu ot £500,000 Ist M. 5s due 1938, whic 
were canceled and cremated Nov. 1 1917. 


ROAD, &O.—Incl. in Denver Tram. Co.—V. 107, p. 82; V. 111.p.1852. 


Interest. Outstanding. 


nines 31.000 .000 


Maturity 





tt 


DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 


ORGANIZATION .—Incorporated in Rennsylvania on Dec. 27 1904. Is 
a consolidation of the Bradenville & Derry Street Ry. and the Blairsville & 
Derry Street Ry. 


STOCK AND BONDS— Date. 
Stock , $500,000 ($50) eae 
1905 528 M-! 


First mortgage, $250,000, g -§ 
($100) c*\ Int. at East End Sav. & Tr. Co., Pitte., Trus 


Bonds.—No sinking fund and bonds are not subject to call. 


EARNINGS.—For years ending Dec. 31: 
Cal. Yr. Gross. Net. Oth. Inc. Interest, 
192!1__.$67,.357 $25.661 $10,601 
1920... 78.176 29.689  $10.863 $2,025 
£919... 57.702 22 855 11,171 1,885 


ROAD.—Operates 7 miles of track. 


OFFICERS.—Pres., John E. Potter; V.-Ps., F 
McComb; Sec. & Treas., H. 8S. Calvert, all of 
Schwerdt, Derry.—V. 82, p. 50. 


que en 


DES MOINES, IOWA. 


DES MOINES CITY RAILWAY CO.—A trolley road. 


Receivers Discharged.—On April 1 1922 the property, which had been 
operated since Dec. 1918 by receivers appointed by the U. S. Dist. Court, 
was turned back to the company. V. 114, p. 1532. 

Service Resumed, New Franchise, &c.—Following the seizure of certain 
ower house equipment in satsifaction for claims against it, and after the co. 
ad demonstrated its inability to operate under a 5-cent fare without jitney 

competition and under an &-cent fare with unrestricted jitney competition, 
Federal Judge Wade ordered the co. to discontinue operations on Aug. 3 
1921. For further particulars see ‘“‘Elec. Ry.’ Supp. of Oct. 30 1921. 
Service was resumed on Oct. 24 1921 with the passage of a new service-at- 
cost franchise ordinance by the City Council. V.113, p. 1887. Ata special 
election held Nov. 28 1921 the voters approved the new franchise by a vote 
of over two to one. V. 113, p. 2405. The franchise provides among other 
things, for the purchase by the city at any time on 6 mos. notice, paving 
between tracks, &c., to be done at expense of city, profits are to be figured 
on a capitalization basis of approx. $8,000,000, basic fare of 8 cents in the 
sliding schedule effective immediately, no div. on com. until cash fare is 
reduced to 7 cents, jitneys restricted from streets used by the co., &c. For 
full details see V. 113, p. 1771, 1887, 2405: V. 114, p. 1764. 


Franchise Held Invalid.—In July 1922 Judge James C. Hume of the Polk 
County Dist. Court handed down a decision holding invalid the above 
service-at-cost franchise. The co. willappeal to the State Supreme Court 
V. 115, p. 182 

Bus Ordinance Passed.—See V. 114, p. 78. 

In March 1911 N. W. Harris of Chicago acquired practically all the 
stock not previously owned by him of the Des Moines City Ry ©o. and 
of its allied corporation, the Inter-Urban Ry. Co. V. 92, p. 794. See 
also V. 113. p. 847. 


ORGANIZATION.—A consolidation in 1893 of the Des Moines St. RR. 
©o. and the Des Moines Suburban Ry. Co. Is authorized to carry freight. 


Franchise.—A new 25-year franchise was granted at an election on Nov. 
28 Aye) providing for service-at-cost, &c. For full details see V. 114, 
Dp. . 


New Preferred Stock.—On May 15 1918 stockholders voted to increase 
the auth. capital stock from $3,000,000 common and $250,000 6% 
g20n-cum. pref. stock to $3,000,000 common and $1,500,000 7% cum. pref 
stock. The new pref. stock carries the same voting powers as the common 
stock and is cum. from May 1 1918 and callable, ail or in part, on any div. 
date at 107% and divs. V. 106, p. 2010. 


Valuation.—See V. 111, p. 2140. 


Interest Defaulted.—The int. due July 1 1921 on the $4,821,000 gen. & 
ref. mtge. 5s having been defaulted the following cammitiee was formed 
and called for deposits, but in accordance with arrangements (see above 
under ‘‘New Franchise’’) the defaulted int. (July 1 1921 and Jan. 1 1922) 
was paid. July 1 1922 interest was paid when due. 

Committee for Gen. & 4 § fige. 58s.—Chairman, D. Mark Cummings; 
Stanley Field, C. W. Beall, W. E. McGregor and Chester Corey, Sec., 
1145 . Monroe St., Chicago, Il. Depositary: Harris Trust & Savings 
Bank, Chicage, Ul. V. 113. p. 182, 628, 847. 


STOCK AND BONDS— Date. Interest. Cuieton ding. 

Common, $3,000, 00) $1.055 

Pref., 7% cum., $1,500,000 

ides Moines City Ry Gen &f{ 1916 5 J-J 
Ref M 


Tazes. Misc.Ded.Surp 
$14,295 &7H5 
$11,922 4,879 

11,588 def1 ,790 


. Wm. Rudel!l and J. A. 
Pittsburgh; Supt., 8S. F 


Maturity 


1,350,000 since 
4,821,000 Jan 1 i386 
Harris Tr. & Savs. Bk., Chicago, Trustee 
Interest at New York and Chicago. 


Bonds.—An additional $836,000 bonds may be issued for the full amount 
expended for construction, reconstruction and rehobilitation, or for perman- 
ent extensions, enlargements and add’ns; remaining $9,343.000 bonds may 


, $15,000,000, gold 
($500 and $1,000)....c*-. 


| and tnt. 


$958,055 df$130,958 | 
177.269 | 


|W. H. 


Fy } t> : 
; bse B. > ; bige? 


interurban roads connecting with Des Moines. 
| urban Railway Co. up 
title. ‘ 


; . ‘ ‘ 
principal and interest. 








mly be Issued for 80% of expend. for perm. exts., enlargements and addns. 
under conservative restrictions Bonds are red. on any int. dateat 105 

Mtge. provides for an annua! expenditure, beginning with 1919, 
f 20% ef gross earnings for maint., repairs and renewals for exte. 


aod addns. for which no bonds may be Issued, or for the purchase or retire- 
| ment of out-tanding , 


| REPO 


nonds. V. 102, p. 975. 
Aug. 3] 


eS hel | ‘ ; 
**¢ 8510.20: 


RT. For & months ended 


1922, gross 
$4853 .320; int., 


bal., 


ur., $118,052. 


129-lb. 


xe depr., &c 


ROAT). 35 to rails. 146 


vp se ervice 
OFFICERS.—Pre Ss; Vice-Pres.. M. . MacLean and 
vicHenry: Treas., F. M. Harris: Asst. Treas., 

rh) | , : i 2 s ae rt): V. 11+ P ; L} ° >. 32, A288, 847, 
159, 1155, 1470, 1, 1887, 24¢ - 114, p. 78, 153: 764; V. 115, p. 182. 


DES MOINES & CENTRAL IOWA RR.—An electric freight and 


| passenger railway. 
' 


ORGANIZATION .—Incorporated in Iowa to construct a system of 

; | Was known as the Inter- 
to Feb. 1922, when name was changed to present 
V.114. p.738. The Des Moines City Ry. Co. guarantees the bonds, 


! inancing Plan a fT) Apri! 1921 the 1.-S. C. 
the co. of 8633.590 at 6% 


Ist Mtge. 5s due Apr. 1 


' Comm. approved a loan to 
for 10 years to aid the co. in meeting the $1,267.000 
1921. The holders of the Ist M. 5s were paid 


| $500 in cash (obtained from Govt. loan) and $500 in new Ist Mtge. 10-year 
| 74%% bonds. 
| as security for the Govt. loan mentioned above. 


$795,000 additional 10-year 74%% 1st M. bonds are pledged 
For further details see 
V.112.p.1617. Plan declared effective May 27 1921. See V. 112, p. 2537. 
STOCK AND BONDS— Date. 
Stock, $1,200,000 ($100) —— 
Ist Mtge bonds $2,500,000\ 1921 7% A-O 562.500 April 1 1931 
Red at 192% and interest_-_{ Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350,000 ($1,000) 1913 6 J-J 250,000 Jan. 1 1923 
and $500) ntf{Int. at Harris Tr. & Sav. Bk., Chic., Trustee 
Bonds .—In addition to the $562.500 Ist Mtge. 7 ’%s reported outstanding, 
$795,000 are pledged as security for a Government loan (See text above) 
‘71,000 additional are deposited as collateral for another loan; addi- 

is to the amount of 8100,000 may be issued for full cost of exten- 

and betterments under certain restrictions, and remainder 
* 75% of Are redeemable at 102% and int. on 


Interest. Outstanding. 


Maturity. 
té¢@otebene hse 


», of such cost. 6 
Compare V. 112, p. 1617, 2531. Debentures are redeem- 
able on any int. date at 101 and int. 


EARNINGS. 


after taxes, S541 


For 8S months 


ended Aug. 31 ;, $387,958: net, 
nt. & deprec., $101,090; balance, deficit, $16,845. 


ROAD .—Operates 100.53 miles of track (incl. sidings), connecting Des 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge: 60 and 70-lb. T rail. 12 pass. motor cars, 1 passenger 
coaches, 8 locomotives and 213 misc. freight and work cars. 


OFFICERS.—Pres., fF. C. Chambers; V.-Pres., M. H. MacLean and 
W.H. McHenry; Sec.O. H. Bernd; Treas., Frank M. Harris; Asst. Treas., 
E. B. Beighler; Gen. Mgr., C. M. Cheney.—V. 114, p. 738. 


1922, gros 


ake, § 
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DETROIT, MICH. 


DETROIT UNITED RAILWAY.—Trolley. 


Municipal Purchase —On March 11 1922 the stockholders ratified 
the contract entered into by the directors for the sale of the co.'s city lines 
to the city of Detroit for $19,850,000. <A special election was held April 17 
1922 and the people voted in favor of the proposed agreement and the ap- 
propriation of $34,000,000 for the first payment on the contract for the pure 
chase of materials, and other expenses incidental to the taking over of the 
lines by the city. V. 114, p. 1764. For full details and summary of 
et city and co., see V. 114, p. 1178. Compared V. 114 
p. 854, 947. 

On May 15 1922 thetransfer of the D. U. Ry. city lines to the City of De- 
troit was effected. The co. will operate the short lines outside the cit 
limits. the lines taken over and those already constructed by the city will 
be operated by the Dept. of Street Rys. Preliminary to the transfer of 
the lines to the city, the city paid $3,177,000 to the co. Of this amount 
$2,770,000 was to take care of the first payment on the purchase contract 
of $19,850,000. V. 114, p. 2240. 


In Oct. 1921 a board of arbitration fixed $2.297.700 as the price the city 
would have to pay the co. for 29% miles of line, including equipment. 
F HS, p. 1674. ‘These lines were formally taken over by the city on Dec. 

Dual Operation.—On Dec. 15 1921 joint operation over certain of the 
co.’s lines and certain of the city’s lines was inaugurated. Cars are operated 
by the city and the co. over each other’s lines and transfers are exchanged, 
see V. 113, p. 2504, 2719. 

ORGANIZATION .—trcorporated In Michigan Dec. 31 1900 and took 
over franchises aad properties of the Detroit Citizens’ Street Ry., the De- 
.roit Electric Ry.,t etroit Ft. Wayne & Belle Isle and the Detroit Sub- 
urban. V.72,. p.4 ,.183. Embraces all the street railway lines in Detroit. 


Later absorbed by purchase the Detroit & Northwestern Ry., which is 
cknown as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Rochee- 
ter Romeo & Lake Orion Ry., and known as the Flint division. 


Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System); Detroit Monroe & Toledo Short Line Ry. (acquir in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack 
eon Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry.., 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915. 
and guarantees and assumes its bonds as a direct obligation, by endorsem’'t. 

In Aug. 1991 purchased 180 shares (all) of the stock of the City Electrie 
Ry. and the People’s Electric Light plant of Windsor, Oni. 


Proposed Municipal Subway—Report of Street Ry. Comm.—See V. 109, 
p. 1986. Compare V. 109, p. 1366. An election was held in April 1920 
at which the people voted in favor of a proposal that the city issue $15,000, 
000 bonds, proceeds to be used to construct about 200 miles of municipal 
street railway lines. V. 110, p. 1526. Compare V. 110, p. 464, 764. Two 
suits filed in the U.S. District Court asking that this ordinance be declared 
void and invalid were dismissed in June 1920. V. 110, p. 2657: V. 111 
»p. 294, 1660. Compare V. 110, p.1748. Theco. appealed but on Nov. 15 
1920 the U. 8S. Supreme Court refused to permit an injunction prohibiting 
the city from continuing the preparations looking toward the acquisition of 
municipally-owned street railway facilities. V.111. p. 2041. On Feb. 28 
1921 the U S Supreme Court held that the city has the right to acquire 
and operate railway tines) V 112.p 932 


Bus Service to Supplement Interurban Lines Proposed.—See V 115, p. 759. 
Valuation.—See V. 115, p. 1837. 


STOCK AND BONDS— Date. 
Stock $15.575.000 ($100) 
lst consol mtge, $25,000,000,{ 1902 
gold ($1,000) c*cpt{ Guaranty 


Interest. Outstanding. 

Q-M 15,375, 

4%e@J-J 14,55,000 Jan. 1 1932 

rust Co., N. Y., Trustee. Int. 

| at Agency Bank of Montreal 

Coll trust notes $4,500,000/ 1918 7g A-O1_ 1,000,000 April 1 1923 
(31.000) gold c* tf\Central Tr. Co..N.Y..trustee Int. in N.Y. 

Ist Mtge coll bonds $5,000,-{ 1921 8g F-A 3,492,000 See text 
000 ($1,000) c*tf\ Int. at Cent. Un. Trust Co. of N. Y., Trustee 
Stock listed on the N. Y., Montreal. Detroit and Cleve. Stock Exchanges. 


Bonds .—Of the $25,000,090 first consolidated mortgage bonds authorized . 
$7,095,000 are reserved to retire underlying liens and $3,390,000 are held 
in treasury. Callable at 105 and int. on.any int. date on 60 days’ notice. 
See V_ 73. p. 1111; V. 103. p. 320. Listed on N. Y. Stock Exchange. Of 
the $4,000,000 Ist Mtge. 8% coll. bonds $508,000 were retired Aug. 1 1922 
and the remainder mature Aug. 1 1941: $10,000 are held in treasury. Are 
secured by pledge of $4,155,000 underlying bonds, for description of 


Maturity 
See text 





Oct., 1922.) 


which see V. 113, p. 532. Of the remaining $1,000.000 bonds authorized, 
$500.000 are issuable against the pledge of $600.000 Detroit & Pontiac 
consolidated mortgage bonds due June 1 1926, when extended under ciosed 
mortgages. A sinking fund of 5% per annum of the 20-year bonds issued 
will purchase bonds of that maturity up to 107% and int., and a sinking 
fund of 1% per month of the 1-year bonds issued will purchase 1-year bonds 
up to 100 and int. Are callable as a whole at 107% and int. on 30 days’ 
notice. Pennsylvania 4-mill tax refunded. V. 113. p. 532. 

The coll. tr. notes are secured by a deposit of 39.000.000 par val. of stocks 
and bonds of constituent cos. No additional Detroit United Ry. 4%% 
cons. M. bonds can be issued except for refunding purposes, nor can the 
constituent companies, whose shares are pledged under these notes, increase 
their bonded debt while any of these notes remain outstanding. Notes are 
red. as a whole or in amounts of not less than $500,000 on 30 days’ notice at 
191 and int to April 1 1922: thereafter at 109% andint V 1N6 pnp 1126 
$3,400,000 have been retired. V. 114, p. 2011; V. 115, p. 645, 1099. 


Detroit Electric. 
Date. Interest. Outstanding. 
Detroit Ry Ist M, @ ($1,009)! 1895 5 z J-D $1.3090.000 
on 56.34 miles. c*&r\ Interest at Cleveland Tr. Co., Trustee. 
Bonds .— First mortgage bonds of the Detroft Ry numbered 1 to 600 ma- 
ture in order of numbers at $50,000 per annum, beginning Dec. 1 1912. 
numbers 601 and above mature Dec. 1 1924. $500.000 have been retired 


Detroit Fort Wayne & Belle Isle. 


gold, $1,200,000/ 1898 5 2 A-O $1,200,000 April 1 1927 
c*&ri New York Trust Co., Trustee. Subject tc 
| call at 105 and int. on 60 days’ notice. 
Agents, Bank of Montreal, New York. 
Detroit & Northwestern Ry. 
Date 


interest. Outstanding Maturity. 
Ist mtge, $1,000,000, ir 


Maturtty 
1922-1924 


lst mtge, 
$1.000) 


1 
ge, 1901 7% 2™M-N = $855,000 Jan. 1 1932 
iG. She) «ccooce<e c*\ Interest at Union Trust Co., Detroit. Trust. 
Bonds.—Are guar., p. & I., by Detroit United Ry. by endorsement. 
See V. 73, p. 494. Were taken up at maturity (May 1 1921), but are 
ne as extended bonds with lien unimpaired under the Detroit United 
y. Ist mtge. coll. 8% bonds. See V. 113, p. 532. 


Detroit & Pontiac Ry. 


iat con mtge,. gold ($1.000),/ 1901 4442J-D §00.000 June 1 1926 
$1 .100, . c*&r\ tnt. at Washington Tr Co ,N YY Trustee 
Bonds .—$500 .000 consolidated mtge. 44% bonds were reserved to retire 

like amount of lst mtge. bonds; the latter were paid off at maturity Feb. 1 

1922. Bonds are subject to call at 105 and interest on 60 days’ notice after 

June 11911. Princip.l and interest of both issues guaranteed by Detroit 

United by endorsement. 


Detroit & Flint Railway. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. Theconsol. M. isa ist lien on these last two prop'ties. 

Date. Interest. Outstanding. Maturity. 
Detroit & Flint Ist consol M,!{ 1901 52¢F-A $1.400,000 Jan. 1 1932 

g, $3,000,000 ($1,000)__c*\Int. at Tr. Co. of America, N. Y., Trustee. 
DRR&LO Ry Ist mtge,{f 1901 7 ¢J-D $1,100,000 See text. 

sinking fund, gold ($1,009) ,.<Int. at Cont. & Comm. Tr & Sav. Bank, 

$1.500,000; unissued bonds| Chicagc, Trustee; also Guaranty [rust Co. 
have been canceled____.c* New York. 

Bonds.—Both the Detroit & Flint consol mtge. 5s and the D. R. R. & 
L. O. Ry. Ist mtge. 5s are guaranteed by the Detroit United Ry.; see form 
of guaranty in V. 76. p. 1399; as ‘‘additional collateral security’’ on the 
Flint bonds Ist consol. 4%% bonds of the Detroit United are Seer. 

for $, with the Guaranty Trust Co. of N. Y¥., and would be available in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5s 
matured Aug. 1 1921, while the D. R. R. & L. O. Ry. Ist M. 5s fell due 
June 11929. Both these issues were taken up at maturity, but are _ 
as extended bonds with liens unimpaired under the Detroit United Ry. Ist 
M. coll. 8% bonds. See V. 113. p. 53 


REPORT.—Annual report for 1921 wasin V. 114, p. 848: 


Detroit United Ry., Rapid Ry. Sys... *Sandw.Wind. & Amherstb. Ry. 
Det. Monroe ol. Line Ry. and Det. tach. & Chic. 


© 
— 
Qo 


4 


921. ) 1919 
Revenue passengers. _..336.579,071 425,582,985 394,374.451 3 
Transfer passengers. _..103.760,082 128,152.532 122,422,145 1 
Gross earnings. ___._...$23.329.068 e28.986.228 $24,.683.038 $ 
Operating expenses 19.428.779 25,025,165 19,792,528 , 

Net earns from oper. $3,900.289 $3,961,063 $4,890,510 $4, 
Inc. from other sources. 16, 224 676.118 546,405 
Income from all sources. $4,616,513 $4.637 181 $5.136.916 &4 
Interest and taxes $3.351,068 $3,003.606 $2.868.250 $2.6 
Dividends _.. (8)1,200,000 (8)1,200,000 (8)1, 
Depreciation charged offx(2)300,000 200 .000 600 ,000 
Reserve for taxes 150.000 150.000 200 090 
Reserve for contingencies 950.000 50.000 150,000 pei 

$5,018.250 $4,560,830 


Tota] deductions $4.051,.068 $4,603,606 
$418 666 $144,584 


Surplus income $565.445 $33 .575 
In addition 24% in stocks was paid (but see under 
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* Ip operation up to March 31 1920 

x 2% paid in cash. 
*Dividends'’ below. 

DIVIDENDS.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905. when rate 
was raised to 1% quarterly. On Nov 119051%%. In 1996 5% Ip 
1907, Feb.. 1% %:° May. 1%%; Aug.. 1% None to Mar. 1911. when 
1K % was paid; same amount quar. to and incl. Dec. 1912. In March 
1913 to and incl. March 1916. 14% quar. In June 1916 to and tinel 
Mar. 1917,1%%. In June 1917 toand inel. Mar. 1921,2%. In June 19?] 
a stock div. of 24%% was paid. V. 112, p. 1855. ‘The co. also declared 
stock divs. of 24% each, pavable Sept. and Dec. 1 1921, but the P. U 
Comm. refused to grant the co. authority to issue the stock and in Oct. 
1922 the directors rescinded these divs he divs had not been distributed. 
Compare V. 113, 1155, 1359, 1887, 2079, 2405. A cash dividend of 
1%% was declared payable Dec. 1 1922. V.115, p 1730 

ROAD.—On Oct. 1 1922 operated 595.878 miles of track, as follows: 
Detroit United. including Wyandotte & Detroit River Ty.. Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, 228.452 miles; Detroit 
& Port Huron Shore Line, 143.429 miles; Detroit Monroe & Toledo Short 
Line, 84.077 miles; Detroit Jackson & Chicago Ry., 111.637 miles; Detroit 
Almont & Northern RR., 19.870 miles: Hightand Park & Royal Oak RR., 
8.413 miles. Rails, 77. 85 and 98-lb. steel. Does an express service. 
Has 662 passenger cars, 127 freight and express cars, 235 construction cars, 
30 line cars, 4 miscellaneous cars, 4 locomotives, 2,235 motors and 1,858 
trucks. There are 3 power houses, with a combined capacity of 13,300 k.w., 
and 12 sub-stations. 


OFFICERS.—Chairman of the Board, J. C. Hutchins, Detroit; Acting 
Pres., E. G. Stevenson, V.-P. & Gen. Mer., E. J. Burdick; Sec., A. E. 
Peters. Detroit: Treas., A. A. Gingras; Aud., R. G. Skeman 
fices. Traction Bldg., Highland Park, Mich —V. 113, p 628, 959, 1052, 
1155. 1359, 1470, 1674, 1887, 2079, 2311, 2405, 2504, 1719, 2818: V. 114, 

78. 626, 848, 854. 947, 1178, 1532, 2011, 2240, 2579; V. 115, p. 182, 645, 
B59. 1099, 1730, 1837. 


{2) Detroit & Port Huron Shore Line Ry.—A trolley road. 
otire outstanding capital stock is now owned by the Detroit United Ry. 


ORGANIZATION .—Incorporated in May 1900. Is 8 consolidation of 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry (the 
urchaser of the properties of the Mt. Clemens & Lakeside Traction Co and 
he Detroit & River St. Clair Ry.), the Port Huron St Clair & Marine City 
Ry., the Connors Creek & Clinton River Plank Road Co. and the City 
Electric Ry. of Port Huron. The new company Owns the capital stock of 
each road. The consolidated company operates al! the tracks ip Mt. ‘lem. 
ens and Port Huron. and the through route from Detroit to Port Hurou 
running through Mt. Clemens, New Baltimore. Algonac, Marine City and 
St. Clair. Also owns the capital stock ($25.000) of the Detroit & Lake 
St. Clair Ry. 


STOCK AND BONDS— Date. Maturtty 
Stock. $2,500,009 ($100)_..-- --.-- $2 .000 0% 
——— ape SS ooar Fae Trust Co Deka Tre aoa 1 
, g0ia Cc r nion O., : rus . 
anes SeeeEee. 6 a gg ig ao Ao ge Sg, 
ROAD .—Total Det. & Port Huron System. 135.2268 miles 
EARNINGS.—Now included in report of Detroit United Ry.—V.77. p 
34; V. 84. D. 338. 


General of- 


Interest. Outstanding. 


ELECTRIC RAILWAYS 
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(2) Detroit Monroe & Toledo Short Line Ry. 


ORGANIZATION .—Incorporated tn Michigan on Dec. 11 1902. 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V. 82, p, 392. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock. $3.000,000__..._..... ___- $2.58! .00 

ist morteage, G5 00.000, | 1903 3,000,000 Jan 1 1933 
gold ($1,000) c*/Union Trust Co., Detroit, Trustee. 
donds.—Interest is payable in New York. No sinking fund and bonds 


fe not subject to call. 


ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles of 
“oad from Monroe to Lake Erie: completed Nov 5 1904. At Toledo con- 
nection is made with the Lake Shure Electric Rv. for Cleveland Is of 
‘team road construction, on private right of way: standard gauge, laid with 
70-ib. T rails. Total track, 84.1621 miles. V. 107, p. 82; V. 108, p. 480. 


'3) Detroit Jackson & Chicago Ry. 


_ ORGANIZATION .—A holding co. organized tn Mich. in 1907 by Detrott 
United Interests to take over the Det. Ypsil Ann Arbor & Jack. Ry., the 
fack. Ann Arbor & Det. Ry and the Det Plym. & Northville Ry., paying 
herefor $1 230.000 Entire stock owned by Detroit United Ry. 


Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit 
*rdered fares on the co.’'s lines between Detroit and Jackson reduced to the 
sre-war basis of about 14% cents per mile. V. 108. p. 1274. The $60,000 

psilanti & Saline Ist M. 6s which matured July 1 1919 were retired on 
that date, $60,000 of the co.'s Ist consol. mtge. 5s being issued in connection 
therewith. 

STOCK AND BONDS— Date. 
ie I al) ee 
First consol mtge, $4 000,000 | 1907 


Interest Outstanding. Maturity. 

sain: ideraie $614,000 

5 2 F-A 2,060,000 Feb 1 1937 

($1,000). gold *\ tnt. at Security Trust Co , Detroit. Trustee. 

Ist cons M Det Y A Ar&Jack/{ 1901 5e F-A 1.610,000 Feb 1 1926 
$2 .600 .000($500.$1,000) gc*) Int. at Detroit Trust Co., Detroit, Trustee. 

Det Yos& Ann Arcons Ist M)} 14899 62eF-A 330,000 Feb 1 1924 
$1 000.000, @ ($500 & $1,-}Int. at Union Trust Co., Detroit, Trustee. 
000) sinking fund annually! 


The Det Yps. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount reported outstanding, $46,500 were in the Detroit United 
Treasury on Dec. 31 1921. 

Bonds .— Bonds of Det Jack. & Chic. are subject to call on any Interest 
lay at 105 and int. Guar., p. & [., by the Detroit United Rys.; enough 
yonds are reserved to retire bonded deht of the Det. Yns. Ann Arbor & Jack. 
Ry. V. 85, p. 345. Of the amount reported outstanding, $1,174,000 were 
en Dec. 31 1921 in the Detroit United treasury. 


ROAD .—Completed and tn operation from Detroit (through Wayne and 
Y psilanti) to Ann Arbor and to Jackson: making mileage 100 miles, of which 
40 miles over private right of way. Total track, 111.2891 miles. Rails 
70 and 75-lb. T girder. Does a freight business.—V. 108, p. 1274. 


(4) Detroit Almont & Northern RR. 


ORGANIZATION .—Organized under the General Railroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry.. 
which owns its entire capital stock. 

BONDS— Date. Interest. Outstanding. Maturit 
First mtge, gold, $2,500,000! 1915 6e@F-A $400.000 Feb 1 1940 
($1.000 & $500) c* tf) Int. at Union Tr. Co.. Detroit. Trus., & N.Y 


The bonds are guar. and assumed as a direct obligation. by endorsement 
by the Detroit United Ry . which, tn the event of any new looms of refund- 
ing or general mortgage bonds being placed on the Det. Un. Ry. or its sub- 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity Red. on and after Feb. 1 1925 at 103 and tint. Re- 
maining bonds to bear rate of interest as fixed by the directors when issued 
but not to exceed 6% 


ROAD.—Extends from Romeo, through Almont to Imlay City. about 
20 miles; built on private right of way: 70-Ib. rails.—V. 101, p. 130. 


—-—__————aeee 


IXON, ILL. 


ILLINOIS NORTHERN UTILITIES CO. 


Controlled by the Middle West Utilities Co., which see in our “ Raliway 
& Industrial Section.” 


ORGANIZATION .—Organized under the laws of Illinois July 31 1916 
as a consolidation of the Illinois Northern Utilities Co. (incorp. in Aprtl 
1912). Tri-County Light & Power Co. (V 97. p 669). and the Freeport 
Railway & Light Co. (see this Section for May 1916). V_ 103, p. 496. 
Operates gas and electric properties in the western half of the northern 
part of Illinois adjoining the territory served by the Public Service Corp. 
of Northern [Ullinois Also operates street railways in Sterling and Dixon and 
an interurban line between the two citles total Ist track 18 51 miles, and 
9 miles of track In Freeport. Franchises in Freeport expire March 1 1923. 
Has traffic arrangement for 50 years with the Rockford & Inteturban Ry. 
Oo.. allowing cars of that company to enter Freeport. 


STOCK AND BONDS— Date. “Interest. Outstanding. 
Common stock 635 000 
First pref stock 6% cum 
Second preferred stock 
First and ref M gold 


lInderlying Bonds— 
De Kalb County Gas 
Sterling Gas & Electric... _.. 
Tri Co Lt & Pr 1st & ref mtge 6% Ste ~ascocce 
Fr p Ry & Lt mtge $2,000,-' 1910 5 M-N 140,000 Nov 1 1935 

N00 g ($100. $500 & $1,000) Int. at Cont. & Comm. Tr &8 B..Ch.,trus. 

Stock.—In addition to amount reported outstand'ng, $365,000 common 
heid in treasury. 

Bonds.—The ist & ref. M. bonds of 1912 are red at 105. Additional 
amounts may be tssued (a) $529,000 to refund underlying bonds, (b) in 
axchange, par for par, for mortgage debt existing at time of acquisition of 
oroperties acquired in the future: (c) for expenditures made In scqulrans 
future property to extent of 75% of cost thereof. V. 94. p. 1383: V. 95. 

112: 


) 
Diridends.—On pref., 1%% quar. paid Nov. 1912 toand incl. Nov. 1922. 
EARNINGS.—Of Illinois Northern Urilities Co. and Sterling, Dixon & 
Eastern Electric Ry. for 12 mos. ending Dec. 31: 
Net, after Interest, Preferred 
Tares. Rents. &c. Diridends. 
| $655.426 $383.8'3 $150.3460 
ER BESIESee . 1,875,895 567 .970 130.700 
OFFICERS.—Pres., Samue! Insull: V 7” . D. Alexander: Sec. & 
Treas... John H. Gulick: Asst. Sec. & Asst Treas., J. A. O'Connell: Aud., 
L. E. Jacobson.—V. 106, p. 1936, 1132, 1582, 2757; V. 114, p. 2011. 


Maturity, 


$4.63: 
3.024.800 Nov '22,1% 
250,000 


5.214.000 Apr 1 1957 


Cal. Years— Gross. 


Balance. 
SEED sectctedindh beeiideinsads $1 .987 321 


sur.$121,253 
sur. 62,202 


_ ——— 





So 


DOYLESTOWN, PA. 
PHILADELPHIA & EASTON TRANSIT CO.—A trolley road. 


ORGANIZATION .—Incorp. July 30 1921 in Penna. as successor by 
reorganization (see plan in V. 114. p. 80) to Philadelphia & Easton Electric 
Ry.. for history of which see “Electric Railway” Supplement of Oct. 22 1921. 
Under the plan outlined in V. 114. p. 80, the holders of Ist Mtge. 5% bonds 
in the old co received 40% in new Ist Mtge. 5% bonds, 30% in Pref. and 
20° in Cm. stock of the new co. in exchange for same. The Com. and 
Pref. stocks of the predecessor co. were without value under the terms of the 
reorganization, no consideration being given them. 

The protective committee for the Phila. & Easton Elec. Ry. lst Mtge. 
5s consisted of William Pearson. Chairman. Warrisbure, Pa.; L. B. Hillard, 
Wilkes-Barre, Pa.; A. C. Patterson, Philadelphia, Pa.; Henry G. Rush, 
Lancaster, Pa. Depositary: Northern Trust & Savings Co., Lancaster, Pa, 

STOCK AND BONDS— Date. Interest. 
Common, $300,000 ($50)... ---- a 
Pref6% non-cum $3090 ,.000 ($50) —_-- 
Ist Mtge $509,000 ($100, $500) 1921 

and $1,000) 


ahr. 273.300 
5 A-O 364.490 Oct 1 1940 
tf.c*{Int. at Northern Tr. & Sav. Co., Trustee. 
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Stock.—The pref. stock is non-cum., without voting power, subject to 
redemption at any time. The common stock has exclusive voting power. 
The plan recommended that the common stock be placed in a voting trust 
for five years. 

Bonds.—Additional bonds may only be issued for exts., impts., &c. 
payable free of Penna. State tax. - 114, p. 80. 

EARNINGS.—Of predecessor co., for year ending Dec. 31 1920, gross, 
$177,008; net, $54,631. In 1919, gross, $150,433; net, $37,745. 

Yperates 35 miles of road between Doylestown and Easton; “‘T”’ rail; 
gauge. 5 ft. 2% in.; 8 cars. 

OFFICERS .—Pres. & Gen. Mgr., A. H. Sickler; V.-P., John C. Swartley; 
Sec.. W. 8. Chambers; Treas., Godrey Schmidheiser.—V. 114, p. 80. 


Int. 





DU BOIS, PA. 


DU BOIS ELECTRIC & TRACTION CO.—In Nov. 1916 control was 
acquired by the Keystone Utilities Co., which see under Scranton, Pa. 

ORGANIZATION .—Incorp.in New Jersey on Nov. 18 190] as the Amer- 
ican Town Light Co. and name changed later as above. Owns all of the 
stock of the Du Bois Elec. Co. and the Du Bois Trac. Co. V. 76, p. 972 


Franchises for both street railway and electric-lighting are perpetual and 
exclusive. 


STOCK AND BONDS— Date. Interest. Maturity 
Stock, $300,000 ($100) $292 .500 
1902 52 M-N 280,500 May 1 1932 


Collat trust mtge, $300,000! 
c*ntf| Int. at Columbia Trust Co., N. Y., Trustee. 


Outstanding. 


$500), gold 
ds.—No sinking fund, but subject to cal! at any time at 105 and int. 
EARNINGS.—Combined earnings for years ending Dec. 31: 
Cal. Years— . Ezp. & Tazes. Net. Interest. 
$237 .234 $177,816 $59,418 $14,025 $45,393 
$244 ,33 $203,730 $40,609 $14,025 $26,534 
OFFICERS.—Pres., E. M. Harrington: V.-P., E. T. Hartigan; Sec. & 
Treas., John Marsman.—V. 89, p. 1667; V. 103, p. 2340. 


Balance. 


_ — 


DUBUQUE, IOWA. 
DUBUQUE ELECTRIC CO. 


ORGANIZATION .—Organized in Delaware June 3 1916 and 
the Union Electric Co., of Dubuque, (see ‘‘Elec.Ry.’* Section for May 
Does the entire electric lighting, power and street railwa 
buque and vicinity. Owns East Dubuque Elec. Co., serving East Dubuque 
Ill. Alsosells power to the Eastern lowa Light & Power OCo., serving 8 
communities within easy transmission distance of Dubugue. 


Fares & Wages.—As a result of a strike for higher wages the company’s 
fares were increased in May 1920 to 8 cents cash, with 7 tickets for 50 cents. 
The old rates were 7 cents cash or four tickets for 25 cents. V.110, p. 2291. 
Following a reduction in May 1921 of wages from 60 cents to 45 cents per 
hour the co. reduced fares from 7 tickets for 50 cents to 8 tickets for 50 cents. 
Cash fares, however, remain at 8 cents. V. 112, p. 2305. 


STOCK AND BONDS— Date. 
Com stock $2.000,000 ($100). 
Pref 6% cum $2,.000,000($100) _._- 
lst M $6,000 .000 ($500 & $1.-{ 1916 

000) red at 101 & int on/ Int. 

60 days’ notice____- 





uilred 
916). 
business In Du- 


Q-M 800 .900 

5 J-D 2.445.000 June 1 1925 
at Ohicago or New York. Centra! 
_cpt| Trust ©Co., of Illinois, Trustee. 

3-yr. notes, gold 1920 > M 111,000 Sept 1 1923. 

Stock. —Pref. stock is callable at 110 and divs. and has 
with common. V. 103, p. 410. 

Bonds .—Secured by an absolute first and only mortgage on all the co's 
properties. rights and franchises. Add‘! bonds may be issued for only 80% 
of cost of permanent add'ns and impts. and then only when net earns. for 
preceding 12 months have been at least 14% times the int. on bonds out- 
standing and those to be issued. Sinking fund from June 1 1917, 10% of 
gross earns., either to purchase bonds or call them at 101 and int.,or for 
impts.,&c. V.103.p.410. The notes are secured by Ist Mtge. bonds. 


Dividends on pref. stock have heen paid regularly from date of organizat’n. 

Earns. Years Ending—Dec. 31°21. Dec. 31°20. July 31°21. July 31 ‘20. 

$997 ,O75 $874,977 986.765 $804 322 

301.831 212,210 260,084 210.789 

PROPERTY .—Power station with 9,500 k. w. generating capacity: 

about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb, rail; 90 cars. 


OFFICERS.—Pres.. 1. C. Elston. Jr., Chicago: V.-Ps., H. B. Maynard. 


Dubuque, Ia., and C. L. Ayling, Boston, Mass.; Gen. Mgr., O. H. Simonds. 
—V.110, p. 1526, 2291; V. 112, p. 2305: V. 113, p. 1674; V. 114, p. 1062. 


i 


equal voting power 
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DULUTH, MINN. 
DULUTH-SUPERIOR TRACTION.—Trolley. 


ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Superior 
Rapid Transit. The corporate existence of the Duluth Street Ry. is main- 
tained, but all of ite stock ($2,000,000 authorized. $1,800,000 outstanding) 
is held by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne- 
sota approved Nov. 17 1881 and possesses ‘“‘an exclusive franchise’’ which 
runs until 1931. See decision with regard to franchises in Superior 
in V.80,p.1911. On Dec. 18 1918 the gomeeny surrendered its franchise 
to operate in Superior and in 192] its Duluth franchise; the system now 
being operated on the indeterminate permit basis under which the State, in- 
stead of city officials, has jurisdiction over the co. V. 107, p. 2476. See 
also V. 112, p. 2082. On Sept. 1 1917 the Duluth St. Ry. aqguired the Fe 

. 105, . ae * 
~ 





mile line of the Park Point Trac. Co. of Duluth, Minn. 
The pera Supercar Bridge between Duluth, Minn., and Superior, 
used by the railway but is a separate corporation, and has issued Ist M. 
Gaus A 7, aaa and 2d M. bonds for $300,000.—see bridge items. V. 
» we , ‘ 
Valuation.—See V. 110, p. 1748; V. 115, p. 435. 


Municipal Ownership Voted Down.—On April 1 1919 a proposition that 
the city purchase the co's. system was defeated by a vote of nearly two to 
one. On June 21 1920 another plan for municipal ownership as well as an 
ordinance providing for a 6-cent fare, was voted down at a special election. 
V.111, p. 73. Seealso V. 111, p. 692. 

Fares.—On July 13 1922 the RR. & Warehouse Comm. of Minn. filed 
an order effective Aug. 1 1922, fixing the valuation of the property of the 
co., comprising the Duluth, Minn., Div., and fixing a rate of fare of 6 cents 
cash, 5 tickets to be sold for 25 cents. The co. appealed from this order to 
the U. 8S. Dist. Court, which Court issued an order restraining the Comm. 
and the city of Duluth from interfering with the co. coliecting a straight 
6-cent fare after Aug. 1 1922, until final determination of the appeal. Later 
the city of Duluth applied to the Court for a modification of its order, and 
the former order was amended to provide that after Sept. 7 1922 the cash 
fare should be 6 cents, but the co. was required to sell 5 tickets for 30 cents. 
with a 5-cent rebate coupon attached, pending final decree of the Court. 
V. 115, p. 1209. On Sept. 1 1921 the Wisc. RR. Comm. ordered a 6-cent 
cash fare with 6 tickets for 35 cents in the city of Superior. 

STOCK AND BUN US— Interest. Outstanding. Maturity. 
Common, $3,500,000 ($100) J $3,500, Oct. ‘18, 
Pref 4% cum,$1 ,500,000($100) -J 1,500,000 Oct.'22,: 
Duluth St Ry M, $2,500,000, 56 M&N~ 2,500,000 May 1 1 

gold ($1 ) . Trust Co., N. Y., Trustee 
Dul St Ry 5 M-N 1,272,000 May 1 1930 

gold ($1, Co., N. ¥., Trustee. 


Siock.— Both com. and pref. are listed on N. Y.Stock Exch. V. 90, p. 848. 
pan See mtge. of 1900 covers all the mileage of the Duluth Street Ry 
the pro 


having first been conveyed to the Duluth St. Ry. The gen. mtge. bonds are 





y of the Lakeside St. Ry. and of the Superlor Rapid Transit | 


subj. to call on any int. day at 105 and int. $189,000 are held in treasury and | 


$262,000 have been canceled. Remaining bonds may be issued for addi- 
tions, extensions, &c., under conservative restrictions. They are guar.. 
p> i., by Duluth-Superior Trac. Co. Sinking fund of 24% per annum of 
nds out began May 1913. Exempt from personal tax in Minnesota. 
V. 90, p. 1296; V. 91, p. 276; V. 92. p. 186; V. 104, p. 1044. 
Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
inci. April 1921. None to Oct. 2 1922, when 2°, was paid, being 1% each 
for the quarters ending June 30 1921 and Sept. 30 1921. V. 115, p. 1210. 


On com., first div.—1%—Oct. 1909. Same amount quar. to and incl. 
July 1910: in Oct. 1910,1'14%. Sameamount quar. te and incl. April 1913. 
In July 1913 reduced to 1% (V. 96, p. 1772); Same amount quar. to and 
incl. Jan. 1915, April div. omitted (V. 100, p. 900); payments changed to 
semi-annual basis and a div. of 1% paid July 1915 (V. 109, p. 1437). None 
to Oct. 1 1917, when 1% was paid. Same rate quarterly to and incl. Oct. 1 
1918. None since. 
REPORT .—For calendar years: 

Calendar Gross Net(after Int. & Pref.Dirs. 
Years. Earnings. oper ezp.) Tares. (4%). 
1921__.$1.804.840 $311.535 $282,948 $15,000 sur$13,587 
1920... 1.945.887 359,987 286,139 60,000 sur 13,848 

In 1921 carried 31.596.264 revenue passengers and 5,809,271 transfer 
passengers, against 38,137,565 revenue passengers and 6,277,916 transfer 
passengers in 1920. 

ROAD .—The system embraces about 95.57 miles of track and includes 
all the lines in Duluth and Superior. 152 passenger and 20 other cars. 


OFFICERS.—Chairman of the Board, A. E. Ames: Pres., A. M. Robert- 
son: V.-P.. Edmund Zacher; V.-P. & Gen. Mer., Herbert Warren: Sec. & 
Treas., S. L. Reichert; Aud., W. P. Dwyer.—V. 112, p. 932; V. 113, p. 70 
V. 114, p. 854; V. 115, p. 435, 543, 759, 1210 


OO 
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EAST LIVERPOOL, OHIO. 
STEUBENVILLE EAST LIVERPOOL & BEAVER VALLEY TRAC- 


T Oo. 

ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 as a 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies see this Section for January 1918. 

Fare Increase.—in Jan 1919 the I.-S. C. Comm. auth. a single-trip fare 
of 10 cents and a comrautation fare of 14 rides for $1 between East Liver- 
pool, O., and Chester, W. Va., and dismissed a complaint against these 
rates. V. 108. p. 481. In April 1922 the Feder:l Dit. Court handed 
down a decision auth. the co. to return to the 5-cent fare on local lines in- 
stead of the three-fare zone system. V. 114, p. 1892. 

STOCK AND BONDS— Date. 

Common, $2 900.000 ($100) 
Pref 5% cum $2,600,000 ($100) ---- 
Firs $3,000,000, gold{ 1917 5g M-N 

c\|Int. at Comm’! Trust Co., Phila., Trustee. 

Bonds.—Redeemable at 105 and int. after Nov. 1 1922. $117,000 of 
the bonds reported outstanding are held in the treasury. 

EARNINGS.—For year ending Dec. 31 1921. gross, $928,575; net, after 
taxes. def., $17,378. In 1920, gross, $949,171: net, after taxes, $15,902. 
In 1919, gross, $840,600; net, after taxes, $72.636. 

ROAD.—Owns and operates 100.69 miles of track between Van 
and Steubenville, O., and in Steubenville, East Liverpool and 
O., and Chester, W. Va. Also operates in intervening towns, and operates 
a through line between Steubenville and Beaver, Pa. 80 cars. 

OFFICERS.—Pres., C. A. Smith, Chester. W. Va.: Gen. Mar.. R. J. 
McElravy, East Liverpool, O.; Sec. & Treas., Geo. H. Faulk, East Liver- 
pool.—V. 109, p. LIS6; V. 114, p. 1892, 2014; V. 115, p. 545. 


————— 
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ASTON, PA 
THE NORTHAMPTON TRANSIT CO. 
ORGANIZATION .—A reorganization in 192] 
Traction Co. (for history see “Electric Railway’’ Supplement of April 29 
1922) sold at foreclosure June 1 1921. Holders of Ist Mtge. 5% bonds of 
the old co. received a like amount of new Northampton Transit Co. lst 
Mtge. 6% bonds, as per plan in V. 115, p. 760. 
STOCK AND BONDS— Date. Interest. 
Common 3,000 shares (no par) Sid i ast 3,000 shs. al pelle 
6 J-J 499,000 July 1 1941 


Ist Mtge $400,000 red at 105) 1921 
& interest ._.|Northampton Tr. Co., Easton, Pa., Trustee. 
2d Mtge $250,000 red at 105\ 1921 6 J-J 150,009 July 1 1941 
& interest_._.._.._._....../Northampton Trust Co., Easton, Pa., Trust. 
Bonds .—$100,000 2d mtge. 6s held in treasury. 
ROAD.—Owns and operates road extending 
Tatamy, Nazareth and Bangor, Pa. 
OFFICERS.—Pres., Chester Snyder.—V. 115, p. 760. 


NORTHAMPTON-EASTON & WASHINGTON TRACTION CO.— 


Receivership.—In Nov. 1919 William L. Doyle, of Easton, Pa., was ap- 
pointed receiver for the co. V. 109, p. 1987, 2440. 

Foreclosure Proceedings.—The Bankers Trust Co., N. Y., has filed a suit 
to foreclose the mtge. securing the $536,000 5% bonds of 1910, because of 
default of the interest due Nov. 11919. V. 109, p. 1987. 

Reorganization Plan.—In April 1922 the committee named below an- 
nounced a plan of reorganization which provides for the formation of a new 
co. which will acquire the properties of the present co., to be bid in at fore- 
closure sale. The new co. will be capitalized approximately as follows: 


Authorized. Issued. 
First Mortgage 7% bonds $1.000.000 
4% (revised plan calls for 5%) Sk. Fd. Inc. bds_-- 536 ,000 
Stock, no par value 000 shs. 2,000 shs. 

x This may be increased or decreased in accordance with the amount of 
bonds assenting and subscribing. 

First Mortgage Bonds.—Will bear int. at rate of 7% from July 1 1922 
payable J.&J. DueJan. 11950. $50,000 will be set aside to be issued as 
needed when earnings equal 1% times interest charges on the Ist Mtge. 
bonds issued and to be issued. 

Income Bonds.—Will be a lien subject to the Ist Mtge. Will bear int. 
at rate of 5% p. a. if and when earned. The deed of trust will provide for 
a sinking fund. Bonds will mature April 1 1951; int. payable annually 
beginning April 1 1923 for the year ending Dec. 31 next prior. Exact 
terms of the cools will be left with the committee. 

Common Stock.—It is proposed to issue 2,000 shares of no par value stock, 
which will be held by the committee. 


Terms of Exchange, Subscriptions, &c. 

Each assenting depositor will receive for each $1,000 bond and $180 in 
cash $1,000 Sinking Fund 5% Income bonds and $200 Ist Mtge. 7% bonds 

No rights to the Income bonds will accrue to any bondholder who does 
not subscribe for the new Ist Mtge. 7% bonds. 

Subscriptions to the new lst Mtge. bonds may be paid in two install- 
ments, one-half ($90) upon assenting to the plan, and the balance ($90) 
within 60 days from the date that the plan becomes operative. For fur- 
ther details see V. 114, p. 1651. 

Committee for 1st Mige. 5s.—Walter R. 
Laurence M. Symmes, Warner Marshall and Robt. A. 
positary, Rankers Trust Co., N. Y City. 


ORGANIZATION .—Incorp. in 1910 in New Jersey and was formerly 
controlled by the Northampton Trac. Co. (now Northampton Transit Co.). 

Fare Increase.—On Mar. 1] 1918 the Board of P. U. Comm. auth. the co. 
to increase its fares from 5 to 6 cents, and in Dec. 1918 a further increase 
to 7 cents was authorized. V. 106, p. 1127; V. 107. p. 2188. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $1,250,000 ($100) 0,000 
ist M (closed) g ($100,/ 1910 5% 1950 

$500, $1,000) ____s f c*tf\Bankers Trust Co.. New York, Trus’ s. 
Refund & consol mortgage/ 1912 0 200.000 Jan. 1 « -42 

$1.000. - ' Easton Trust Co., Trustee 

Bonds .—Northamp.-East. & Wash. Trac. bonds are callable, in w ole or 
in part, from May 1 1915 untél 1925 at 110; thereafter until J35 at 
10746: thereafter until maturity at 105 and int. Mtge. ts close’. Sink. 
fund 1% annually of avge. amount of all bonds out from 1915 to |-25: 14% 
to 1940 and 2% thereafter. Bonds were unconditionally guar., p. & i., 
by Northampton Trac. Co. (now Northampton Transit Co.). Int. paya- 
ble in N. Y. City. a 

There were deposited to secure the Northampton East. & Wash. Ist M. 5s 
the following bonds of the old Northampton Trac. Co.: $44,000 lst M., 
$100,000 2d M. (entire issue) and $81,500 gen. M. (entire issue). 

Latest Earnings —Of Northampton-Easton & Wash. Trac. Co. for cal. 
year 1921, gross, $90,057: net, after taxes, $8,944. In 1920, gross. $85,649; 
net, after taxes, $12.851. ; 

ROAD.—17 miles of track from Phillipsburg, N. J., through Sy anaes. 
N. J., to Port Colden, N. J.—V. 105, p. 1802; V. 102, p. 1127; V. 107. p. 
604, 2188; V. 109, p, 1987, 2440. 
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EAST ST. LOUIS, ILL. 

THE EAST ST. LOUIS & SUBURBAN CO. 
New Control Proposed.—In Sept. 1922 Dillon, Read & Co. offered to pur- 
chase the pref. and com. stock of the co. at $55 per share for the pref. and 
$10 per share for com., payable one-half in com. and one-half in pref. stock 
of the North American Co. E. W. Clark & Co. agreed to sell their hold- 
ings on these terms, and invited the other stockholders to participate in the 
Sale. [In Oct. 1929 it was reported that 98% of the pref. and ¥5% of the 
com. stock had been deposited under this offer. V. 115, p. 1837.} Upon 
consummation of this sale, Dillon, Read & Co. have agreed to sell the stock 

So purchased to the North American Co. V. 115, p. 1320. 

REORGANIZATION, &O0C.—As per plan tn ‘Chronicle’ of Dec. 20 
1913. p. 1822, this company was incorporated Jan. 7 1914 in Delaware to 
succeed the old East St. Louis & Suburban Co. of N. J.In Oct. 1914 auth. 
capital of the latter was reduced from $14,000,000 to $1,000,000, consisting 

of $69.000 pref stock ani $940,000 com. stock. See Vv. 100, p. 474. 
Owns all the outstanding capital stocks (with the exception of directors 
shares) and bonds as stated of the following companies. The amounts 
ey with the St. Louis Union Trust Co. as collateral for the East St 
ouls & Suburbao Co. coll. trust stock showa. 











ned. Pledged. Pledgea 
East St. L. & Sub. Ry. Co..$3° 350. 000 $3.824.300 a i 000. 009 $3 834. 000 
East St. Louis Ry. Co____-_- l, aan 000 1,805,500 910.0 1,799 .000 
3t.L. & EB. St. L. El. Ry.Co. 0,000 499.500 +300. 000 j 
ice Peni, Ue Einn - weedin i guineas 750.000 750.000 
East St. L. Lt. & Power Co... 1.200.000 733,000 [Vt eseaanes 
Alton Gran. & St L.Tr.Co. 3.189.000 —..----L a 8«€§€6—ehwenedee 
do 10-year "aR Ail les ee) 6=_ eaeaenes 
Alton Gas & Electric Co_.... 599.000 


do a ee Ses! «encase 

These companies owa and operate all electric railway lines in East St. 
Louis and Alton and tnterurban lines to Belleville, Edwardsville, Collinge 
ville, Caseyville, O Falion, Maryville, Lebanon, Brooklyn, Venice, Madl- 
son, Granite Clty and Alton, and the only electric line across the Eads 
Bridge, connecting East St. Louis with St. Louls. Cars are operated over 
this bridge under a 50-year exclusive contract expiring in 1952. Through 
arrangement with {llinots Traction Oo. the interurban cars from Alton are 
run into their terminal in St. Louis. Also do entire gas, electric lighting and 
ag business in East St Louis and the electric lighting and power business 

Alton. A large coal business is also carried on. 

Franchises in East St Louts, Edwardsville, Collinsville and Belleville 
— in 1947, 1948 and 1952; Lebanon and O'Fallon in 1922. The Alton 

way, electric light and power franchises expire in 1948; the Alton gas 
and steam-heating franchises are perpetual; Granite City and Madison 
franchises expire in 1925, Brooklyn in 1921. The interurban line to 
Alton, outside of city limits, is nearly all on private right of way. County 
franchises covering remaining suburban lines expire from 1921 to 1948. 
Electric light and power franchise in East St. Louis expires 2007. 

~_, Company Receivership.—in Sept. 1920 Fred E. Allen, St. Louis, 
and W. H. Saw | were appointed temporary receivers (made permanent 
in Feb. 1921— 112, p. 744) for the Alton Granite & St. Louis Traction 
Co. on petition of the bondholders, alleging default inint. V. 111, p. 1083; 
V. 112, p. 744. We yadenmend that the Alton properties are now being 
separately operated. 112, 61. 

Fares.—Iin Dec. (917 the ‘Alton Granite & St. Louis Trac. Co. applied to 
the I.-S. C. Comm. fer permission to increase its round trip fare from Alton 
to St. Louis from 90c. to $1. In June 1918 the A. G. St. Trac. Co. 
was auth. to increase fares from 5 to 7 cents on its lines in Granite City ana 
Alton. V.106,p 2561. A 7-cent fare was inaugurated on the connecting 
line between these two points on Aug. 91918. V. 107, p. 695. In March, 
1920, fares on the Altun city lines were increased to 8 cents. In May 1921 
fares in Al'on were riised from 8 cents to 10 cents. and the rate between 
Venice and Brooklyn was inc’eased from 8 cents to 10 cents, with tickets at 
§ for 40 cents. Illlavis authorities are restrained from eek aa with these 
rates under an injunction granted by the Federal Court 112, p. 1977. 
In Sept 1918 the A.G C.& St. L. Trac. Co. was auth. to ha. 2% cents 
per mile plus Missouri air: bridge fares. The co.'s application had called 
for 3 cents x wr 107, p. 1192. Effective Nov. 10 1918, was auth 
by red il. pay m4 to charge 3 cents per mile on interurban lines. 

In Vous 1918 the East St. L. & Sub. Ry. applied to the Ill. P. U. Comm. 
for auth. to charge a 7-cent fare with a l-cent charge for transfers and to 
raise fares between St. Louis and East St. Louis from 10 to 12 cents. In 
Sept. 1918 the |.-S.C. Comm auth. the co. to increase fares from 10 cents 
to ll oom between St. Louis and East St. Louis, [ll., and penrey points ip 
[llinois. 197, p. 1192. In July 1918 was auth. by the Ill. U. Comm. 
to charge “3 cents per mile for ticket fares and 3 cents per mile G cash fares 
V.107, p. 401. Auth to charge a 6-cent fare in East St. Louis was granted 
by the Jomm effective Aug. 10 1918. Effective July 26 1920, was auth 
A the fll. P. U Comm. to increase fares from § to Scents. V. 111, p. 582. 
In Jan. 1921" the 8 cent fare was made permanent, but two tickets are to be 
— for 15 cents and children's fares are 3 cents. V. 112, p. 372. In 

t. 1920 was authorized to increase fares between East St. Louis and 
‘alleville from 6 = to 7 cents and to charge a 7-cent fare on the Belleville 
om line. V.111, 1083. 

Jitneys Restricted. Pian Aug. 17 1921 Federal Judge English granted the 
A. G. & st Trac. Co. a permanent injunction against jitney bus opera- 
tors in tak Wm. CV. 113, p. 1052. 

Interest Payments.—The interest due Feb. 1 1919 on the A. G. & St. L 
Trac. Co. Ist_consol 5s was paid in Aug. 1919. The interest due Aug. ] 
1919 was paid Feb. 1 1920. None aid since. V. 111, p. 1751; V. 113. 
p. 414. (See under “‘Sub-company Receivership”’ above. ) 

Financing .— Holders of $2,094,000 5-yr. 6% conv. bonds, due Jan. 1 1919, 
were offered the privilege of exchanging their holdings of said issue for new 
7% conv. bonds, dated Jan. 1 1919 and due Jan. 1 1921, similar in other 
respects to the 5-yr. 6s at a cash discount of 1%. Vv. 108, p. 77. Upon 
maturity in 1921 ($2,116,000 then outstanding] the holders of the 7% conv. 
bonds were asked to exchange same, fod for Bd for new 8% conv. bonds, 
dated Jan. 1 1921 and due Jan. 1 1926. he new bonds are similar in 


other respects to the maturing issue. V. 112, p. 561. 

STOCK AND BONDS— Date. Inlerest. Outstanding. Maturity 
Common, $10, 000 208 i. case «eee e.0 0.¢ Aes wedesenee 
First pref,  § 6p aan UE | seeemeien 
st ag 6.000, ‘000 ($100) | ouee eeseeoee 6 00. 000 Feb ‘18. % % 

ode ie cece weak a ie 
Convertible bonds $3,000, ctr 1921 8 J-J 2,064,200 Jan. 1 1926 
($100, $500 & $1,000) _c*tf| Pa. Co. y Ins. on L. & G.A., Phil.,trustee. 


Oocliaterat trust mortgage $5, ,000 ,000 April i 1932 


1902 a: le} 
tf 5. at St. -, ai Union Tr. Co., 


00 .000 gold ($1,000) .c* Trustee. 
. ° . or at E. W. Clark & Co., Philadelphia. 
AG &S8t | Lous Trac Co 1ist{1904 5«F-A 2,500,000 Aug 1 1944 
conte’ 36 . $3.000.000 on [nt. at Litinots State Tr. Co., East St. Louis 
i 000) MR AAI RR *tf Trustee, or at National City Bank, N Y 
Alt'G 3 & St L 10-yr oo, 1917 5J-D 100,000 June 1 1927 
Alton Ry & Illum first mtge| 1895 58 A-O 250. 000 Oct. 1 1939 
$250,000 g ($1.000). -c*tf{Int. at Bankers Tr. Co., N. Y., trustee. 
Alton Ry Gas & Electric Co{ 1899 5g A-O 250,000 Oct. 1 1939 
mtge $500,000 ($1. 000) Int. at Equitable Tr. Co., N. Y., trustee. 
gold (closed) ....--.- ntf No sinking fund; bonds cannot be called 
East St L Lt & Pow _ a 1910 -D 1,172,000 June 1 i940 
g, guar p & | ($1,000) c*tf{ Int. at Mercantile Tr. Go., St. Louis, Trustee, 


Chase Nat. Bk., N. Y., and at co.’s office. 


Stock.—The 5% cum. pref. may be exchanged at any time for 50% ol 
6% cum. pref. and 50% com. stock. The 6% pref. takes preced sce both 
as to dividends and assets over the 5% pref. and the commonst) k. V 
97. p. 1822; V. 98, p. 304, 155. Remaining $4,000,000 common s cck re. 
served for conversion of 5% pref. stock and convertible bonds. 


Bonds.—Coll. trust bonds are redeemabie on any Int. day at 105 and 
int. on four weeks’ notice. See V.76,p.382. The conv. 8s are convertible 
into an equal amount of 6% cum. pref. stock and in addition 33 1-3% in 
com. stock. A semi-annual sinking fund of $50,000 began Aug. 1 1921 for 
the purchase of bonds at not exceeding 102% in 1921, 102 in 1922. 101% 
in 1923, 101 in 1924, 100% in 1925. $51.800 retired. Red. all or in 
part at any time at prices named. 112, p. 561. $500,000 ef the Alton 
Granite & St. Louis Traction Ist consols are reserved for prior liens. 
They are also a lien on property of Alton Gas & Electric Co., which was 
owned by the Alton Granite & St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
& Electric Co. No sinking funds, but bonds are subject to call on any 
int. date at 110 a1ad int. upon 90 days notice. The Alton Ry. & [llum. list 
M. 5s originally matured Oct. 1 1915, but were extended to October 1 
1939. Kast St. Louis Light & Power bonds are guaranteed, prince - 





pal and {nterest, by end.. by East St. Louis & Sub. Co.; callable at 105 and 
int. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80% of the cost of add'ns and imp’ts, and 
then only when net earnings are at least 1% times int. charge on bonds 
out as well as those to be issued. 
Dividends.—5% per anoum was paid quarterly on old pref. from its issue 
May 1 1906 up to and ig ba as On ~*~ pref. lst div.—1 To — 
was pald May 1914; Aug.. 1 4% In 1915, Feb., 1% %:1 
May rate was reduced to %% yy a op: 100. "D. 14. 7); same rate quarterly to an 
incl. Feb. 1918. None since. 


EARNINGS of operating companies for 12 months ending June 30 
(excl Alton Granite & St. = lates and Alton Gas & Elec Co.) 
él aft.faz 


Year— Gross & Denrec. Int.,.&c. Pref.Div. Surplus. 
ua $3, 620, 221 $3863. i. Sh Bees $217,654 
SUS "Ebewcoccesess 4,371,085 945,675 653,189 -..... 292,486 


ROAD, &c.—Operates 131 miles of single-track, of which 4 miles operated 
under lease. Has 116 passenger cars, 4 express cars, 815 freight cars; 17 
work cars and 2 snow sweepers, 2 electric and 2 steam locomotives. Passen- 
ore carried in 1921, revenue, 28,325,170; transfer and others, 5.710.582. 

as two power stations with 15,600 k.w. capacity. Has 95 miles of high- 
tension transmission lines. Also has contracts for power with Mississippi 
River Power Co. and Union Elec. Light & Power Co. 


OFFICERS.—Pres., C. M. Clark; V.-P., H. L. Clark; Sec., G. L. Esta- 
brook: ees T. W Gregory: Asst. Sec., CO. A. Pearson Jr. Under the 
managemen of E. W. Clark & Co. Met. Corp., Phila.—V.113, p. 70, 414, 
848, 1052, 3613: V.114, p. 1407, 1650; V. 115, p. 1210, 1320, 1837. 


_ 


ELMIRA, N. Y. 


ELMIRA WATER, LIGHT & RAILROAD CO.—Cenatroiled 
United Gas & Elec. Co.—See United Gas & Elec. Corporation unde 


ORGANLZATION.—Incorp. in New York May 26 1900 as a pool TD 
sion of all the water, lignting. power and street railway properties in Elmira. 
Own entire cap. stock of Rorick’s Glen Park Assn. an majority of stock o 
West Water St. RR. The latter co. operated under 999-yr. leases. In A 
1913 it was stated that all franchises bave at least 72 years to run, a ti 
some of them are perpetual. In Feb. 1910 was auth. to acquire all stock 
of Montour Falls Electric Light Co. In 7h 1914 absorbed the West Side 
RR., all of whose stock was owned. V. 99, 815. 

On Mar. 17 1914 the stockholders authorised the creation of $3,000,000 
7% cum. first pref. stock. 
me 1915 sold the water supply system to the city of Elmira for $1 ,500,000. 
- ee together with the proceeds from the sa:e of $232,000 5% cons. 

onds, being used to retire the $1,661,000 5% bonds an Jan. 1 1949, 
“ition were called for eves at 105 and int. on July 11915. V.100 p 159 

in June 1916 the Comm. auth. (a) the absorption of ae Elmira 
Transmission Co. and the Elmira & Seneca Lake Trac. Co. all of whose 
‘tocks and bonds were owned, and (b) the issuance of $100,000 Ist cons. M 
53 at not less than 92% and $125,000 Ist pref. stock and $200,000 2d pref 
stock at par, to pay floating debt, tor construction, &c. 

Fare Increase.—In Jai. 1921 the co. was auth. by the P. 8. Comm. to 
raise fares within the city limits to 6 cents and to increase fares at other 





A the 


points outside the city to 7 cents. V. 112, p. 1024. 

STOCK AND BON S100) Date. Interest. Outstanding. Maturi 
Common $1,000,000 ($100)... -.-.. --.---... 1,000,000 Sep t'17, 1% 
ist pf. $3.000-000 (7% eum).. 22.7 OOM 1.489.300 Sopt’ 22°1% 
2d pref 5% cum $1,200,000...  .-- 5§QM 1,200,000 Sept’22, 1% 
Ist con mortgage $5.000.000) 1906 5¢.M-S 4. "741,000 Sept 11956 

pierre gc*tf| Interest at New York Trust Oo., Trustee. 

Stock.— First pref. is rea. at option of co. at 115 and div. 

Dividends.—On lst pref., 1%% quarterly is being paid. On 2d 


2° Zo paid semi-ann. from ‘Sept. 1907 to and tncl. Mar. 1914. On ~¥ 

41 2-3% was paid, covering four months, and in Oct. 1914 div. of 1K % 
i pr ny the annual rate being 5%. payable quar. instead of semi-annl. 
(V.99. p. 608). Same rate quar. since to Sept. 1922. 
1 —eahe Oct. pees In 1911, 1912 & 1913,4%. In 1914, Oct., 2%. In 
1915, Jan.,2%; April, 1%: July,1%. InJune 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos end. June 30 1916. 
In Sept. 1916 paid 1%: Dec. 1916, 2%: Sept. 1917. 1%: none since. 


ROAD, &c.—Comprises 53.8 m.of single track in Elmira, Elmira 
Heights, Horseheads and from Horseheads to Watkins (via Pine Valley, 
Millport and ret Falls). Has 94 passenger and 20 othercars. 56 to 
122-ib. T and girder rails. Owns Rorick’s Glen Park and Maple Ave. 
Driving Park. 

Gas Dept.—Has 80.7 miles of natural gas mains. 

Electrical Dept.—Two 5,250 k.w.. one 5,000 k.w., one 2,250 k.w. and one 
2.000 k.w. turbines and 7h. p. boilers. Serves Elmira, Eimira Heights, 


On com., lst div.— 


Horseheads, Millport, Montour Falls, Odessa, Chemung, Wellsburg and 
Big Flats; sells power to Corning Lt. & Pr. Corp. and the Elmira Corning 
& Vaverly Ry. Co. 

EARNINGS.— Gross Net (after Fized Surplus ,~ 
Cal. Year— Earnings. res). Charges. Renew 
ee $561,645 $286, G08 $278. 037 
eS 1,765,718 501,649 250,461 251,187 
SED statis cine cintidaniseseiaca nies 1 567 ,616 500 ,366 248,157 252.209 

OFFICERS.—Pres., E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
Gen. Mar., F. H. ‘Hill: Sec. & Treas , Harry B. Cleveland; Asst. Sec., 
J. A. McKenna; Asst. Treas., A.L. Linn Jr.—V.107, p. 805; V. 112, p.1024 . 














EL PASO, TEXAS. 

EL PASO ELECTRIC CO.—Incorporated tn New Jersey and owns the 
securities of the El Paso Elec. A Oo., El Paso & Juarez Trac. Co. and Rio 
Grande Valley Traction Co., which do the entire electric fever. electric 
lighting and power business in LE] Paso, Tex., and Juarez, Mex. and oper- 
ate an electric railway between El Paso and Yesleta. Fron in El 
Paso expire in 1951 and 1952. Railway franchise tn ouenes expires in 1988. 


[Interurban almost entirely on private right-of-way. 9 Increased 
pref. from $500,000 to $1,000,000. V. 90, p. 109. In Mar. 1914 increased 
authorized amount of com. stock from $2,000,000 to ,000, . Vv. os. 


9. 839. $525.000 com. stock is owned hy Pub. eviee Investment Oo. 

In June 1920 the co. issued $800,000 7% notes, proceeds being used to 
retire $300, 00? 6% .% > due Aug. 1996 and for 1920 construction re- 
quirements. if. In “ee 1921 issued an additional] $750.000 of 
these notes, BS anne used for new construction, the principal item 
being a new "7.500 k.w. turbine unit in the power station. V.113, p. 1250. 

Fare Increase.—In Dec. 1920 the co. was auth. by the El Paso City Coun- 
cll to increase fares on its city lines from 5to6cents. V.111, p. 2324. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon, $3, ,000 ($100). -... -M $2,914,100 Sept ‘22, ov; 
Pref $1 000 6 % n-c ($100) -.-- -J 1,000, OD July" 22. 4% 
Ooll tr 'M (closed) $1,000,000| 1902 65¢J3-3J 1,000,000 Jan 1 1932 

($1,009) gold... .--_-- etfiInt. at State St. Trust Co. Roston. trustee. 
5-year gold notes, $3,000, ayy} 1920 T7eJ-Jl Le 50,000 guty 3. 1, 1925 


($100, $500 & $1, 000_c*tf 
Car trust c ele ae 
Stock .—$216 ,300 of the pref. stock reported as outstanding. is in treasu 
Bonds .—Collateral trust bonds cannot be called and have no sinking fun 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 

notice. They were issued to provide for additions and improvements. 
Notes.—Are to be secured by pledge of all the bonds, notes and steam of 
subsidiary operating companies subject to the lien of the closed $1,000 
collat. trust bond issue maturing Jan. 1 1932. Additional notes issuable 
only under certain restrictions. Are red. all or in part at any time on 45 
days’ notice at 102 and int. since July 1 1921 to June 30 1923; 101 July 1 
1923 to June 30 1924; 409. July 1 1924 So maturity. Penna. 4 mill tax 
refunded. V. 1 p. (3; 113, p. 1256 


Guaranty Trust Co. 


,Dtotdends. —First div., 3% , on pref. stock, was pald Jan. 12 1903, and 

7p paid g.-an. since. Oncom., Ist div., 2%, Mar. 1910; Sept., 2; in 1911 

-in 1912, Mar., 3%; Sept.. 34%: in 1913, Mar., 34%%; in June 1913 

4. to pay quar. divs. an pald 2%: also Sept., 2%; ‘Dec., 2%; Mar. 1914 
to Sept. forts .2%% quar.; Dec. 1915 to Sept. 192 2,2%% ‘quarterly. 

EA RNINGS. —Of combined companies for 12 months ending June 30. 

Year— Gross Net aft. Taz. Int., &c. Sink. Fund. Surplus. 

1921-22___$2,289,586 $734,406 $200. oe $534 O85 

1920-21... 2,162,333 6S: , 188 4 AP ae oe 400 


ROAD.—51.5 ‘niles of equivalent single track; standard gauge. ass 
ears, 6 trailers and 5 other cars. Power station has capacity of 10,7 ros 

OFFICERS.—Pres., C. F. W. Wetterer; V-P. wy oe athe Soy 
Treas., Henry B. Sawyer; Sec., Geo. A Pierce; Gen. e & Web- 


Megrs., Sto 
ster Mat. Assn .—V. 106, p. 2010; V.131, PD. 40. 2Oak Ve 113, D. 1250. 1360. 
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ERIE, PA. 

STERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 
—In Oct. 1922 it was announced that 
merger and consolidation of the 
vania Ry.. the Northwestern Connecting Ry., the 
and the People’s Incandescent Light Co. into and 
Electric Service Co. of Pennsylvania 


The consolidated company will be cap 


NORTHWES 
Merger Plan 
agreed upon for the 
Rvs. 
Northwestern 


C3 rawford County 
with the 


italized approximately as follows: 
Laihnor zed Oul ii? 

wor Pref. stock (pir §$ ie S11! 19,099 $4645 

(nar S109 


honds 


7 umulfative 

Common stock 

§% lst mor 
Securities Remainis q Cin 

Erie Tiaction Co t wat? Os, 

Crawford County Rs V is "Miter : 

Peopie’s Incandes at Ligat Co 


: Marc 1 1 1929 
due July 1 1961. 
Mtge. 7s, due Dec. 


due 
ys. oa - - _ 

Ist 1 1926- 

ich $370,009 outstan: alt i” in hh inds of the 

“<"3% T ‘ f s 

iSUPV aS a ire 1SSé 


x Of wh 
present held in tre 
The 
outstanding secu 


pulhiic and $23.90 


be 
——— Yj |] 


Stock Com 


securities of the consolidated co. wiil 


rities as follows: 


exchanged for present 


teceive——__—_—_— 


Stock. 1st M. Bds 


Eristing Securitics Outstandi Pref 
N. Pa. Ry. 1st & Kef 
do Common stock 
do 0) 
NW. Conn. Ry. cap. stk 
Crawford Co. Rys. cap 
NW. EI. Serv. Co. pf 
do Common stock -. 


_—-- -——_—— 


ng— 
_$400 000 
~— LOO.O909 
~ 49,000 
~ x79,090 alah : 
100,000 15! 
300,000 .., 

42,500 42 


Os . 
$190,000 
, OOD 
75,000 
21,300 


- 
StK. 
StK _ 


500 


ELECTH I C RAILWAYS 


' 
j 
} 


a plan had been | 
Northwestern Pennsyl- 


' - Ry. and Escanaba Power Co. 


| Pref stock $500. 000 aiden tiie te 


$424,000 : ~=---= | 
$40,000 | 
70,000 | 


350.000 


xAt present owned and held by Northwestern Electric Service Co. of Pa, | 


OFFICERS of the new co. will be F. F. Cutrze, Pres; C. M 
VY -Pres. & Gen Mer: A. O. Chapin, Sec: A. A. Culbertson, 
Erie, Pa. For further details of ~ a and description of new 
to be issued in connection therewith, see V. 115, p. 173] 


ORGANIZATION .—Incorp. Feb. 29 1916 in Penn. for the purpose of 
developing the light and power business adjacent tothe Northwestern Penp 
Ry. Co.'s lines. Leases or 99 years from 1916 the property of the Peoples 
Incandescent Light Co., Meadville, Pa 

Wholesale power is furnished to the Northwestern Pennsylvania Ry. Co 
for the operation of its entire lines; to a local company for distribution at 
Albion, Springboroand Conneautville; to the Conneaut Lake Co. and to 4 
local distributor for the Borough of Conneaut Lake and territory on east 
side of lake. Has a contract for wholesale power service to the Borough of 
Girard. 

Capitalization— 

Common stock 
First preferred stock, 7% cumulative 


EARNINGS.—For years ending Dec. 31: 
Cal. Years— Gross. Net. 
$339,035 $77 .986 $40,731 $37,255 

291,284 61,666 37,719 23,947 

LATEST EARNINGS.—For cal. year 1921, gross, $366,323; net., after 
taxes, $87,737. 

PROPERTY .—50 miles of 33,000 volt transmission line between Erie 
and Harmonsburg, Pa., with a branch between Erie and Kearsarge. Pa 
Distribution lines in East Springfield West Springfield, Platea. Cambridge 
Springs, Edinboro, McKean, Fairview, North Girard, Linesville and Har- 
monsburg, all in Erie and (Crawford counties, Pa 


OFFICERS.—Pres., F. F. Curtze; V.-Pres. & Gen. Mer., Chas 
Hatch; Treas., A. A. Culbertson; Sec., A. O. Chapin.—V. 115. p. 1731. 


Hatch, 
Treas, 
securities 


Authorized. Issued 
$300,000 $40 009 
500,000 $208,500 


Int., dc. Balance. 


M 


NORTHWESTERN PENNSYLVANIA RY. 
Merger .—See Northwestern Electric Service Co. above. 


ORGANIZATION .—Organized early in 1920 to take over the so-called 
Northern Division, of company of the same name, sold at rec eiver's sale on 
Dec. 29 1919. For history of predecessor company see ‘Electric Railway” 
Supplement of April 24 1920. The Southern Division of the old company, 
now known as the Crawford County Railways Co. (see below), is now 
operated under lease. See V. 114, p. 1287. 

STOCK AND BONDS— Date. Interest. Maturity. 
First & stock $1,500,000($100) ___- 100.000 

sone mtge $1,000, 000} 1920 6J-J 1 400 .000 v7 1 1955 
c*tf\ Int. at Erie Trust Co., Erie, Pa., trustee. 
E terrae (Bic Div) $500, 000 1907 > 2 J-J 500. 000 July 1 1929 
*tf\ Int. at secur. Sav. & Tr. Co., Erie, Trustee 
See text 


Outstanding. 


a. notes $60, 000... 1217  F- 10. 00 
‘Erie Trust Co., Erie, Trustee. 


Bonds.—The Erie Traction bonds have a sinking fund of $20 for every 
$1,000 first mtge. bond, which began July 1 1917 (denom. $1,000. $5.000 
and $10,000). The equipment notes mature $10,000 yearly Aug. 1 1918 
to 1923. Of the Ist M 6s, $500,000, are reserved to retire the $500.000 
Erie Traction 5s, $100,000 are for additions. Red. at105. No sink. fund. 


EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net Interest, &c. Sink. Surplus or 
Earnings. Earnings. Tares. Fund, Deficit, 
$455. wt $84,868 $87,533 $17,000 def.$19, 665 
4 528 76.260 104,466 2] 500 def. 49.706 
380. 893 66,131 120,110 19,417 def. 73.396 
x Oombined with Crawford County Rys Co. 
Latest Earnings.—For calendar year 1921 (including Crawford County 
Railways), gross, $446,651: net, after taxes, $89,904. 


ROAD.—Owns and operates 43.7 miles between Meadville and Erie. 

TO-85. Ib. T and girder rail. Standard gauge. Operates under lea these 
es of the Crawford County Rys Co 
OFFICERS.—Pres., F. F. Curtze: V.-P. 
ance: See. A, oO. Chapin: Treas. A. A. 
rie Pa.— D. lll. p 1753 £229; V.112, 162, 1519 
V. 113, p. 1574; V. 114, p. 1287; V. 115, p. 1732 ” 


(1) Crawford County Railways Co. (1921)—Operated by Northwest- 
ern Pennsylvania Ry. Wo. under the lease for 99 years dating from Jan. 1 
1921. V. 114, p. 1286. 


Merger.—See Northwestern Electric Service Co. above. 


ORGANIZATION .—A reorganization in June 1921 of the Crawford 
County Railways Co.—1920 (for history see this section for April 30 1921), 
which was purchased at judicial sale by the bondholders’ protective com- 
mittee and reorganized as of June 20 1921 as per plan outlined in ‘‘Elec tric 
Railway” Supplement of April 30 1921. Interest and sink. fund on the 
co.’s Ist Mtge. bonds are protected by the followiag leases: 


(1) Lease of the People’s Incandescent Light Co. property to the North- 
western Electric Service Co. of Pennsylvania at an annual rental of $26,000. 

(2) Lease of the property of the Southern Division of Railway company to 
the sloren western Pennsylvania Ry. Co. 
rental of $9,000 
The above leases run for a period of 99 years and carry certain options 
for purchase under terms protecting bondholders. 

The People’s Incandescent Light Co. lst Mtge. 5s, due Dec. 1 1920. were 
extended for 5 years at 7%. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $100,000 $100.900 
First Mtge. oF 0.000 ($500 «| 1921 6¢J-J— 370, 900 July 1 1941 

$1,000) gold c*}Columbia oo Co., N. Y., Trustee. 
People’s Incandescent Light) 1900 7% 1; 50.000 Dec 1 1925 

Co Ist mtge tf) Dela.Co. Tr. Safe Dep. & Title Ins. Co., Trus. 

Bonds.—The ist Mtge. 6s are secured by $145,000 stock of the People's 
Incandescent Light Co. contingent sinking fund. Tax-exempt in Penn- 
Syivania. Subject to call on any interest date at par. 


p. Gen. Megr., Charles M- 
Culbertson. General office 


Maturity. 


AD.—Owns 8.3 miles of track in Meadville and 15.7 miles between — 


RO 
Meadville and Linesvilie, including a 2-mile extension to Conneaut Lake. 
Rails, 60-85-ib. T and girder. Gauge 4 ft 8% in. 

OFFICERS.—Pres., F. F Curtze: V.-P.. Chas M. Hatch: Treas.. A. 
Culbertson; Sec., Geo. W. Kunz.—V. 114, p. 1286, 1650; V. 115, p. 1729" 





(Northern Division) at aun annual | 








| Genera! mortgage.$200.000tf, 19 


56 and 70-lb. 


[ Vou. 115. 








ESCANABA, MICH. 
ESCANABA TRACTION CO. 
Reorganization.—We unde orstand that the co. has been reorganized as the 
Eecanaba Power & Traction Co. V. 111, p. 1388. Further information lacking 


ORGANIZATION —Re organ! zation in Aux. i909 of Escanaba Electric 
Controls the Escanaba Pulp & Paper 
Does electric light and power business In Escanaba. Gladstone and 


elle. Mich. Is allowed to carry freight. 


STOCK AND RON DS— Date. 
Common stock $200,000 


Interest. Outstanding. Maturity. 


1909 j 

Imt. at First Sav 

1909 52 A-O 200, 000 ‘Jan. 1 1934 

-c*&r. veel Mic higan Tr: ist Oo., Grand Rapids, Trustee. 
fed. at 103 and interest. _\lot. at First Trust ©Oo., Milwaukee. 

Bonds. —)\st & ref. bonds mature $19.000 annually from 1914 to 1933, 
nec)., rermainder !n 1934 $70.000 have been retired. They are subject to 
‘all at 103 and Int on any int. date. Michiga, Trust Co., Grand Rapids. 
rustee. V. 92. p. 1564: V. 103. p. 406. 

_EA SENOS Te years ending Dec. 

‘ Vet 
$56.518 
98,631 
77023 


See text 
. Milwaukee. 


mize S500 O09 gold | 
.c® cot 


et & ref 
($1,000 
second mtge $200, N00 gold [ 
‘Bio00 & $1,000) 


3) 

Oth. Inc. 

$10.000 
5 000 
18,614 
*EKaruings from Escanaba Pulp & Paper Co. 
ROAD .—Owns and operates street railway in Escanaba and ano inter- 

irbaa road to Gladstone, which was placed in operationin July 1910. Power 

slant capacity, 7,900 h.p A new dam on Escanaba River. providing 

1.400 additiona! h.p.. was completed Jan. | 1916. 


alla ERS.—Pres., J. B. Moran; V.-P., J. C. Kirkpatrick; Sec. & Gen, 
. L. Utley; Treas. , M.N.Smith, all ‘of Escanaba. —V -lll, p. 2228. 


Surplus. 
$29 929 
65 >, D: 34 } 
56, 7 é 79 


Interest. 
$35 .589 
38.097 
38.857 


oe A Se — 


EUREKA, CAL. 
EUREKA STREET RAILWAY. 
Successor to the Humboldt Transit Co., which was sold to the city 
Eureka in 1921. For history of Humboldt Transit Co. up to time 
purchase by municipality, see ‘‘Electric Railway’’ Supp. of Oct. 22 1921, 


i ___ 


EVANSVILLE, IND. 


EVANSVILLE & OHIO VALLEY RAILWAY CO.—Incorp. in Indiana 
nn Dec. 1918 and acquired on Feb. 20 1919 the properties of the Evansville 
Ratlways Co (for history see this publication for Sept. 1918), in accordance 
with the plan of reorganization set forth in detail in V. 107, p. 2289; with 
the exception that the plan as revised by the Ind P. 8. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, in- 
stead of $1 .000,000 com. and $500,000 pref. as originally planned. The 
vo. has acquired the stocks of the Henderson Traction Co. and the Owen- 
boro City RR. Co., both of which had been owned by the Evansville Rys. 
Co., and has also acquired in fee the Evansville Henderson & Owensboro 
= Co., which operates a line between Evansville, Ind., and Henderson, 

y 

Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
erease fares between Evansville, Ft and Henderson. Ky., and interme- 
diate points not exceeding 10%. V. 107, p. 1192. In Oct. 1922 the rate 
was 3 6 cents per mile. 

STOCK AND BONDS.— 
Common $1,000,000 ($100) 
Pref. $500,000 n-cum ($100) 
lst M $200,000 sk fd gold____/ aoee 


\Co ne . 
ist & Ref $1,200,000 callable 1919 5 J-J 747,200 Jan 1 1949 
at 192% on any int. date_._|Am. Tr. & Sav. Bk., Evansville, trustee. 
General Mtge Income bonds! 1919 see text 746,800 Jan 1 1949 
$750,000 r\ Mer rcantile Comm’! Bk., Evansv., trustee. 
Collat trust notes $300,000! 1918 J-D 52.900 Dee 1 1929 

callable at par Mercantile-Comm'! Bank, Evansv., trustee. 


Bonds .—$55,000 of the Ist Mtge. bonds had been issued to April 1 1922. 
Sink. fund of $2.500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 per annum. Callable at 103 uring 
the ist 10 years’ 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no Ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & Ref. bonds. The gen. mtge. 
income bonds draw int. at not to exceed 5% per annum and only when 
earned Int not cumulative. 

Notes.—In addition to the amount reported outstanding, $97,100 have 
been fssued and are held in the treasurv 

EARNINGS —Of Evansville & Ohio Valley Ry. Co. for cal. year 1921 
sees incl Hend. Trac. and Owensboro City RR.), gross, $449,294: net, after 

taxes, $112,194. In 1920, gross, $462,797; net, after taxes, $118,29 93. 


ROAD.—Operates between Mt. Vernon, Evansville, Henderson, Rich- 
land and Grandview. Operates 70.68 miles of track, of which 56 miles 
are owned in fee, 7.22 miles are leased, 7.46 miles trackage rights. Has 
Sie anes of sidings: total mileage 75 selhen. 70-ib. T-rai Gauge 4 ft. 

nches. 


OFFICERS.—Chairman, A F. Harges: Pres., 
W A. Koch: V.-P., W. A. Carson; Sec. & Treas., 
G. R. Millican: Auditor, R. Vote.—V. 1O8, 


(1) Henderson Traction.—Street railway 
Acquired by Evansville Rys. (guoceesed in 1919 by Evansville & Ohio 
Valley Ry Co)in April 1913. V.96.p 1488 


ORGANIZATION .—lIncorp. in ih Feb. 22 1907 as a successor 
to the Henderson City ry! sold at foreclosure on Feb. 18 1907. Franchise 
originally extended to |] 36. In 1918, however, a new 20-year franchise 
was granted the co. which provides for a 7-cent cash fare or 4 tickets for 
25 cents 


STOCK AND BONDS— Date. Interest. Maturity 
Stock. $150,000 ($100) _ _- denied $14 
First et $150.000{ 1907 5 2 A-O 105,000 Apr.15 1927 
($1 .000, $500. $100) gold tf) Int. at Ohio Bkg. & Trust Co., Henderson,Tr 
Bonds ---$133.099 bonds issued but $28 .900 beld tn treasury. Remaining 
$17 .009 are reserved for extensions and improvements. Subject to call on 


April 15 1999 at 195 No sinking fund 
EARNINGS .—For calendar year 1921. gross, $43,537; net, $1,658; in 
V. 90, p. 1363. 


1920, gross, $48,002: net, $1,592 

ROAD .—Operates 6 miles of street railway. 

(2) Owensboro City Railroad.—Street railway 

Acquired by Evansville 7" (succeeded in 1919 by Evansville & Ohio 
Valley Ry Co.) in April 191: V. 96. p. 1488. 


ORGANIZATION .—Chartered tn 1826 Franchise runs till 1936 and 
gives exciusive.rights to operate streetrailway tn said city. 


STOCK AND BONDS— Date. Interest. Outstanding. 
‘ommon, $75,000 (par $50) . _. .- $75.000Ff. 
let mtge., $200,000. gold, 1902 200, 

($1,000). c&r. not red = tf'Interest at Louisville Trust Co., 

10 6 MN 200,000 May 1 19334 
Amer Tr & Sav. Co., E vansev.. Ind.. Trustee 

EARNINGS.—For calendar year 1921, gross, $85, 727; net, $9, 382; in 
1920. gross, $106,910: net, $12.732. 

ROAD.—Owns 12'% miles of street railway in Owensboro and suburbs; 
rail: 30 motor cars, double West.. 68 G. E. 258 and 54: 
trailers and 6 25-ton coal cars. Nyy" er house 600 k. w. capacity. V. 90, 
p. 1364; 4. 105, p. 2273; V. 112, p. 470. 


EVANSVILLE SUBURBAN & NEWBURGH RY, 
ORGANIZATION ,.—Incorporated tn Indiana tn Dec. 1888, with a per- 
etual charter Pass business hauied by electricity and freight by steam. 
oes a car-lot freight and express business. Has private right-of-way. 
Fares.—In Oct 1920 was auth. by the Ind. P. 8. Comm. to increase fares 


Date. Interest. Outstanding. 
$300,000 
6% 200 ,000 
6 J-J See text Jan 
& Comm. Tr. & 8. Bk., 


Maturity. 


W.H. McCurdy; V.-P., 
©. H. Battin; Gen. Megr., 
p. 378; V. 110, p. 2487. 


Ota BOO 


Maturtty 


1 1932 
Trustee 


‘ ¢o0 3 cents per mile. 





ene 1922. ad 
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_BLECTRIC RAILWAYS - 





STOCK AND Bi — Interest. 


Stock , $500,000 ($100 
lst mortgage, $500, 000. gold ( 
($500 and $1,000). 


Date. Outstanding. 
$307 .400 
1904 470,000 July 1 1930 
___C*th: Int. at Citizens Tr. & Sav. Bk., Evansville, 
| Trustee, or Nat. Bank of Co amerce. N ¥ 
Bonds.—A sinking fund of $2,500 per annum commenced July 1 1910. 
which will retire bonds at 105. All or any part of bonds redeemable 
after 15 years at 195 = $ 39.099 have been retired) V.96 p 1365 
EARNINGS.—For year 1921, gross, $265. ry? at. after taxes, $33 .446. 
In 1920, gross, $374,025; net, after taxes, $54,980. 
ROAD .—Operates 25 mites of track from E eee to Newburgh, with 
a branch off the main line through Stevens Station and Chandler to Boon 
ville: has also 5 miles of side-track: tota!. 30 miles 70-Ib T rails 
OFFICERS.—Pres. & Gen. Mer., Gus Muhulhausen; V.-P. & Treas., 
Ohas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 


ec ke 


FAIRMONT, W. VA. 

Contrate tn sue, I POW ER k Ba ja holy Sh 

(‘ontrol.—Iin ine 1922 ne T -enN er 
Trac. & Water Power Go.) soak ‘ed a sub 
V. 114, p. 2116. 2718, 2822 

ORGANIZATION. —Ore: anized in W. 
ongahela Valley Traction Co. 
title on May 11 1921. 


Maturtly 


(formerly the West Penn 
tantial cont rolling interest. 


Va. on May 18 1912 as the Mon- 

, namec hanzed (V. 112, p. 

Is a consolidation of Fairmont & Clarksburg Trac. 

©o , Fairmont & Northern Trac. Co. and Clarksburg & Weston Elec. 

Ry. On Dec. 1 1915 acquired the Fairmont Gas(o. V.101, p. 1465. On 

Apri! 1 1917 absorbed by merver the Fairmont & Mannington Trac. Co., 

formerly controlied, that co.’s $600,000 5% pref. mortgage bonds dated 

Jan. 1 1906 (all owned by Monongahela Cv.) being cancelled, On June 30 

1917 acquired contro! of the Kanawha Trac. & Elec. Co, (now known as the 

Parkersburz-Marietta Division) which see under ‘“‘Parkersburg, W. Va.,"’ 

through ownership of approximately 96% of its stock. V. 105. p. 290. 

The co. has since acquired al! the outstanding common and pref. stock of 

that co. Owns all the stock of Fairmont By-Products Corp., tncorp. in 

W. Va. in May 1918 to build a $5.500.090 coke oven plant and an industria! 

city to cost $750. 000. V. 106, p 2450. In Nov. 1921 the company dis- 

posed of its holdiings in the Consolidation Coal Co. V. 113, p. 2185. 
Owns and operates a system of electric railways in W. Va. and Ohio 

exceeding 180 miles of track; also electric lighting and gas plants and coal 
mining Pa. Franchises in Fairmont are perpepues In other 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

Fare Increases.—Effective April 1 1918, was auth. by the W. Va. P. &. 
Comm. to increase rates on the interurban lines of the Fair: mont-Clarksburg 
Division an average of 20% In June 1920 the W. Va. P.S. Comm auth 
an increase of 2 cents in fares. V. 110, p. 2487. 

[In April 1921 issued $2,000,000 l-yr. 8% notes to retire notes due May 15 
192]. V.112. p. 1866 

STOCK AND BONDS— Date. Interest. 

Common $12,000,000 (325) - — Q-J 

Pref. 6% cum. $8,000,000($25) ___- 6 Q-J 

First & ref M. $15,000,000, g| 1912 5 J-D 
($500 & $1,000) c*&r* tf) Fidelity Tr. Co., Balt Trus. Int.inN. Y¥ 

Gen mtge $15,000,000 ($100,| 1918 7¢J-J 6,510,000 July 1 1923 
$500 and $1,000) z __-etft /Central Union Trust Co. of N. Y., Trustee. 

One-year notes ($1,000 5.-{ 1921 8 g Q-F 2,000,000 May 1 1922 
i ff § £4 “ctf oo td Trust Co., Balit., Trustee. 

Fairm & Clarksb ist M_ $2.-' 1903 54 A-O 2,500. 000 Oct 1 1938 
500.000 « ($1.000)_.c*ntf{Int. at Guaranty Trust Co.,N. Y., Trustee 
Stock '—Pref. stock is convertible into common stock, share for share. In 

June 1917 the auth capital stock was increased from $9,500,000 com. and 

$3 .000,.000 pref. to $12.000,000 com. and $4,090,000 pref.; the par value 

of the shares was chanced from $100 to $25 each. and 6% pref. stock wae 
issued in place of the 5% stock, the preferred shareholders being given the 
right to convert their stock into 6% stock on the basis of 3 9-25 shares of 

6% stock (par $25) for each share a 5% stock (par $100). V_ 105. p. 290 

In May 1921 the auth. amount of 6% pref. stock was increased from 

4,000,000 to $8,000,000 and stockholders were given the right to subscribe 
or $4, 580,275 additional 6% pref. stock at $19 per share to the extent of 

39. 11% of their holdings. V. 112, p. 2083. Both the com. and pref. 

stocks are listed on the N. Y. Stock Exchange. 

Bonds .—Of the Ist (& ref.) bonds, $2,500,000 are reserved to retire prior 
liens, $5,753,000 are deposited under the gen. mtge. and $2,250, are 
for add’ns and ext's under certain restrictions. Red. at 105 and int. on 
any int. day on or after June 1 1922. Tax refund. in Pa. See V. 102, p. 
= 46; 94, p. 1508. The gen. mtge. bonds are secured by pledge rf 

prox. ‘99% of the com. and 93% of the pref. stock of the Kanawha 

Traction & Electric Co. and $5,753 .000 Ist & ref. mtge. bonds. As further 
lst & ref. bonds are issued they also will be pledged under the general 
mortgage and no additional Kanawha Trac. & Elec. Ist & ref. mtge bonds 
ma issued (except for refunding underlying bonds: unless pledged 
under the general mortgage. $113.000 gen. mtge. bonds have been retired 
by sink. fund. Additional gen. mtge. bonds may be issued for 75% of the 
cash cost of ext's, add'ns and impts. under certain conditions. A depletion 
charge of 20c. i“ gross ton of coal mined and 3c. per 1,000 cu. ft. of natura! 
ee sold is to included in operating expenses, these amounts to be paid 

toa aelher fund for the purchase or red. of gen. mtge. bonds. The co. also 
covenants to expend or reser e annually for deprec. & maint. a sum -qual to 

20% of ry. gross earnings & 15% of gross earnings from the s ile of electricity 

The $1,000 bonds may be registered as to principal. Red. all or part on 

4 weeks’ notice at 101 and int. Int. payable in New York or. Baltimore. 

V. 107, p. 1004. Fairmont & Clarksburg |st mtge bonds subject to call 

at 105 and int. Listed on Philadelphia Stock Exchange 

Notes.—The l-yr. notes are exchangeable at 100 and int. any time before 
maturity or redemption into gen. mtge. 7% bonds upwun the following terms. 
if, as and when additiona! bonds are issued: prior to Nov. 15 1921 at 97 
and int.: and thereafter at 98 and int. A sinking fund of $20,000 July 
and Aug. 1 1921 and $25,000 each month from Sept. 1 1921 to April 1 1922 
was applicable to the purchase of these notes at not exceeding 190 and int. 
is provided for. Red. all orin part at 100 and int. any time upon 30 days’ 
Dotice 

Dividends .—5% was paid on the pref. stock to June 30 1917, when the 
div. rate was changed to 6%. Same rate has been paid quar. since to 
and incl. Oct. 1922. See remarks above. Initial dividend on common 
—2%—paid Jan. 1913; July 1913, 14%: Oct... 14%%. In 1914, Mar., 
1%%; July. 14%. In 1915, none. In 1916, 4%. In Jan. 1917 paid 
1% cash and an extra dividend of 6% in common stock; April. 1% %: 
July. 1K%% regular. and in Aug. an extra dividend of 14%; Oct.. 1K % 
In 1918. 5%. None since 

EARNINGS.—For year ending Dec. 31 (19’0 report in V. 112, pl | <A2) 

Gross. Exrp.c& Tazes. Net. Fized Chgs. Surplus. 
34 ¢ $1,867,847 $955 ee a tf 655 
1919 1.397 .682 


$5,922,244 154.397 
4.418.700 3,021.017 .995 
Total surplus Dec. 31 1920 after de ducting pref. divs. 
transferred to mtge. insurance fund reserve and $120,551 for adjustments 
was $1,129,484. 
ROAD.—O perates 
which see under 
W. Va., 


Outstanding. Maturity 
$8.279.637 Oct'i8. 1% 
8.000.000 Oct’'22,1% 
4.2:0,..000 June 1 1942 


fexci.sive of Kanawha Traction & Electric Co.. 
‘Parkersburg, W. Va.) street railways in Fairmont, 
and in Clarksbure . Va., and an tinterurban line of 25 miles 
connecting the two with various small branch lines; also lines from Fair. 
mont to Fairview, 14 m.; Clarksburg to Bridgeport, 7.6m.:; Fairmont to 
Mannington, 17 miles, and © larksburg to Weston, 24 m: total track Ip 
operation, 116.57 milies An extension from O'Neil to Wolf Summit. 
2% miles, was placed _in operation on July 12 1917. Standard gauge 
80° and 85-lb. T rail. The co's. electric properties comprise 3 stations ~ 
an aggregate capacity of 42.000 h p.. which is to be further increased by 
an siisslonal 27 .000 bh. p. unit now being installed. 

OFFICERS.—Chairman of Board, Jas. U. Watson; Pres., G M. Alex- 
ander: V.-P.. Smith Hood; Sec. & Treas . Walton Miller: Gen. Mer... E. B. 
Moore: Aud..O F Lough —V_ 112 p. 2083 2191. 2414; V. 113, p. 133. 2185. 
V. 114, p. 2116, 2718, 2823; V. 115, p. 436, 869. 


FARGO, NORTH DAKOTA. 

NORTHERN STATES POWER CO.—FARGO-MOORHEAD DtI- 
VISION (STREET RAILWAY). 

ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 
July 19 1902 in North Dakota. In April 1916 Northern States Power 
Oo. acquired all of the physical property. See V. 102, p 1441 1543. In 
June 1912 sew 25-year franchises were granted in Fargo. Moorhead and 
Dilworth. Gross earnings for cal. year 1921, $15',322. Operates Ip 
Fargo, N. D., and Moorhead, Minn., and an interurban to Dilworth. 
Minn... a total of 15.811 miles. Standard gauge. 70-lb. T rail. General 
Managers, Byllesby Eng. & Mgt. Corp., Chicago. [1].—V. 107, p. 604, 
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Ss ! 614 | Smith and suburbs. 
0.966, $50,000 
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FISHKILL- ON-THE- HUDSON, N. y. 


FISHKILL ELECTRIC RAILWAY CO.—A trolley road. 

Leases the Citizens’ Railroad, Light & Power Co. 

Fare Increase.—Effective April 1 1919 city fare was made 6 cents and 2 
zones outside city were created, fares 5 cents in each or 8 cents for both to 
through passengers. 

STOCK AND BONDS— Date. 
Stock , $50,000. + eee 
First mortgage, ~ $50, 000 _- 1895 

EARNINGS.—For year ending Dec 
gross, $73,881; 
$5, 526. 

OFFICERS.—Pres. & Gen. Mer. 
Sec. & Treas., B. L. Smith.—V. 


Interest. Maturity. 


July 1925 


In 1920, 
rentals, &c., $12,000; def., 


Outstanding. 
$50.00 
50,000 
. 31 1921, gross, $79,774. 
net, after taxes, $6,454; int., 


, W. E. Conklin; V.-P., Jas. G. Meyer; 
107, p. 501 


NE ee 


FITCHBURG, MASS. 
FITCHBURG & LEOMINSTER STREET RY. 


in Aprtl L905 absorbed the Leominster Shirley & Ayer Street Ry. through 
xchange of stock, share for share. V. 80, p. 1478. In Sept. 1907 Mass. 
RR. Commission sanctioned tncrease tn stock from $450,000 to $700. 000, 
new stock to be issued at 110. C jompany then petitioned Commission to 
sllow stock to be tssued at 100 (V. 85, p. 722) but in Sept. 1908 Commis 
don denled appiication V &7.p 
tes.—In Oct. 1918 filed with the Mass. P. 8S. Comm. a local and joint 

class freight rate and minimum tariff, increasing rates by about 25%. 

Fares.—In Nov. 1919 the co. filed a new tariff increasing fares from 7 to 
10 cones. ——_ from 6% to 8 1-3 cents and 10-trip tickets from $1 to $1 25. 

. p. 1 

In May 1920, was auth. to issue $225,000 of new 7% cum. pref. stock 
(par $100). proceeds to be applied to the payment and cancellation of a like 
amount of gatstandion notes. V.110, p. 1748, 2387. 

Bonds Extended —In April 1921 we were informed that an extension for 
5 years from Feb. 1 1921 of the maturity of the company’s $300,000 consol. 
mtge. 44s and $100,000 tst Mtge. 5s of the Leominster Shirley & Ayer St. 
Ry., with interest at 7%, had been carried out. Compare V. 112, p. 469. 

STOCK, BONDS, &ec.— Interest. Owen an Maiuritly. 
Stock $700,000 ($100). 450 ~~ text. 
Fitch & Leo con mtge, $350.- 7 RA 300 ‘000 Feb 1 1926 

000 ($1,000) Trustee 
LS & A ist mtge, $100,000! 1905 72 FA Feb 1 1926 

gold ($1,000) c*{ Int. at Boston Safe Dep. & Tr. Oo., Trustee. 

i\Guar. p & 1. by Fitch. & Leom. Street Ry. 
Dividends.—For many years up to and Incl. 1900-01. 8%: since, 6% p. a 
ROAD.—Owns 41.51 miles of track. Road extends to Leominster, 


Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open passenger 
cars 3 express cars and 5 snow plows. 


EARNINGS.—For year ending Dec. 31 1920, gross, $542,997; net, after 
taxes, $96 890; other income, $22; int., &c., $72. 747; divs., $22,500; sur- 


plus. $1,665. 
OFFICERS. —Pres., Supt. and Purch. Agent, W. W. Sargent; V.-P., 
H. 1. Wallace: Clerk and Counsel. C. F. Baker; Treas., R. N. Wallis, all of 
V.111, p. 2423; v. 112, p. 469. 


Fitchburg.—V. 110, p. 1748, 2387; 


FORT DODGE, IOWA. 


FORT igptee hod DES MOINES & SOUTHERN RR.—See “ Railroad and 
industrial"’ 


Date. 


i901 


nt. at Boston Safe Dep. & Tr. Co., 
1 
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tt — 


FORT SMITH, ARE. 


FORT SMITH LIGHT & TRACTION CO 

Standard Gas & Electric Co., a holding co pony under the yoo of 
H.M_ Byllesby & Co., Chicago IDl., owus $950.000 com $881,500 pref 
stock, $700.000 Ist M. bonds, and all the $1,100,000 2d M. 8s Dy the co. 
As of Oct. 1 1922 the company had outstandin $345. 030 promissory 
notes, of which $250.000 were held by the Standard Gas & Electric Co. 


ORGANIZATION .—Incorp. in Arkansas on April 13 1903 as a econsoli- 
dation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Owns all physical propery. contracts, rights 
and franchises of Van Buren Fuel & Light Co. (now dissolved). Guaran- 
tees, principal, interest and sinking om $400,000 Mississippi Valley Power 
Co. fi'st mtz: 6% bonds, Series ‘‘A.”’ V. 114, p. 2359. Owns and operates 
the electric lizht. gas and street em. ay properties in the city, and the 
electric-light and gas business of Van Buren; operates an interurban line 
between Ft. Smith and Van Buren. In 1917 contracted to supply elec- 
tricit y to two pu Dlic service corpor: itions which supply towns, villages and 
coal mines to the south and east of Fort Smith. Tee under indeter- 
minate permit, havin’ surrendered oll franchises in 1919 

Fare Increase.—Effective May 29 1922, the company ‘was authorized by 
the eg Railroad Commission to increase i. from 6 to 7 cents each 
V. 114, 2168. Also sells weekly pass for $1 2 

SsTOOK AND BONDS— Date can” 
Common ($100) 

Pret. ($100) 7% cum 
First mortgage $6.000.000 g{ 1911 g ° 2940 090 Mar 
af ($500 and $1.000)____c*i Int. at [llinols Trust & Savinge Bank, hic” 
Trustee, or at agency of co _ in N.Y. or Bos 
Second mtge, $2,500,000 ___tf 1921 8 M-S 1,100,000 Sept. 1 1931 

Swck and Bonds.—rref. stock is red. at any time afte: 3 years from issue 
at 110 and accrued div. Remaining ist M bonds can only be tssued for 
75% of cost of additions, improvements and extensions ander certain re 
strictions. See V. 92. p.956 #£=x°Sub). % call as a whole or in part on any 
int day at 105 and int. Cash sink fd. of 1% yearly 1914 and 1915, 1«% 
yearly 1916 to 1918, 2% yearly 1919 to 1923 and such ratable amounte 
thereafter as by July 1 1935 wil! make total sk fd 10% of honds certified 
V. 92,p.956. $532,000 have been retired. 2d Mtge. 8s were called at 105 
and int. on or before Sept. 1 1922: %% less (int.) each year thereafter. 
Contl. & Comm’'l. Trust & Sav. Bk., Trustee. 

Dividends.—Pref. is cum. trom Jao. 1 1Y12 
paid Apri) 15 1910; July. 14%@: 
ng April 1913: none since. 


EARNINGS.—For years ending Dec. 31: 
Calendar Year— Net. aft. Taz. Int. ones p. (oven) Balance. 
$302,182 $2: sur .$62,.843 
200,793 307 039 sur .73.754 
ROAD.—Owns and operates 33 miles of track on 12 streets in Fort 
Standard gauge, 60-lb. and 80-Ib. T rail. 48 cars. 
Also gas works tor distributing natural and artificial gas (artificial gas pane 
is held in reserve) with 137 m. of mains, and electric power and lighting 
iant—generaving capacity, 8.643 horse-power and pole line of about 192 
miles. 

OFFICERS.—Pres., A. S. Huey; V.- 
don: V.-P. & Mer., D. C. Green; 
Mers., Byllesbv Eng. & Met 
739, 1155; V. 


" Outstandt 


lst div. on pref.—1% %— 
Oct..1%% and1%% quar.to and inclué 


Ps., H. M. Byllesby and F. C. Gor- 
Sec., Aud. & Treas., R. D. Rs Gen. 
Corp., Chicago.—V. 112, >. Boe: Ve 113, p. 
114, p. 2359, 2468. 
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FORT WAYNE, IND. 
INDIANA SERVICE CORP.— 


ORGANIZATION —Incorp in Indiana on Jan. 16 1920 to take over the 
Ft. Wayne & Northern Indiana Trac Co. as per plan outlined in this Section 
of April 24 1920. Formal transfer of the property was made on April 28 
1920 119, p. 2192 The Ft Wayne & Northern Indiana Trac. Co. (for 
history tO ‘Electric Railway’’ Supplement of April 24 1920) was successor 
to the Ft. Wayne & Wahash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies: 


Ft Wayne Marion & Bluffton Tr.Co. | Lafayette Street Ry. 
Ft. Wayne Et Lt & Power Co Logansport Railway Co. 
Ft. Wayne & Southw. Trac. Co. Logans. Roch. & Nor. Trac. Oo. 
Pt Wayne Traction ©o. Wabash-Logansport Traction Oo, 
Lafayette & Logansoort Trac. Co. Wahashb River Traction Co 

Also owns Fort Wayne Power Co. and Wabash Valley Utility Co. 
Owns a one-fourth interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to insure the company an cequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 

Operates under an indeterminate permit from the ind. P. S. Comm. 
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On Mar. 1 1922 the property of the Lafayette Service Co. was sold by 
order of the Federa! Court on petition of the Real Estate Trust Co., Phila., 
Trustee, for the $225,000 Lafayette St. Ry. Ist M. 5% v/ bonds. See V. 
114, p. 1063 , under caption ° ‘Lafayette Service Co.’ The committee for 
the Lafayette St. Ry. Ist M. 5%s distributed the proceeds of the sale, $650 
being paid to the holders of eac h $1,000 bond. V. 114, p. 1533. T he pur- 
chasers of the property were, in April 1922. organizing a new company to 
take over the line. V.114, p. 1651. No further information. 


Fare Increase —On Sept 15 1920 was auth. by the Ind. P. 8. Comm. to 
increase fares on the Ft Way ne city lines to 7 cents cash or 4 tickets for 25 
cents. In June 1921 the Comm. auth. the co. to continue these rates 
indefinitely. V.112, p.2414. A weekly pass is sold for $1. In Oct. 1920 
was auth. v the Ind. P. S. Comm. to increase passenger fares to 3 cents 
per mile. V. 111. p. 1472. 


STOCK AND BONDS— Date. 
Common $3,740,200 $2.159.800 
Pref $2,159 800 (non-cum) 2.159 890 
Prior preference- . “ 1,500 000 
ist & ref M bonds 192 6% 4 $07,609 Jan. 
Adjustment moctanes bonds| 1920 See text 4,797,600 

(non-cum) $6,000 j 
Ft WM & B ist M 3400. 000\ 19905 58 J-J 490,000 July 1 1935 

gold ($1.000) guar p & i_tfjInt at Guar Tr. & 8. D.Co,, Phila., trustee 
Ft Wayne Power Co mort-| 1907 5 M-N 18,200 Nov. 1 1937 

ga tfjlnt at Guar. Tr. &8.D. Co., Phila., trustee 
Ft ‘fayne Tr mtge $1,500, -| 1899 4¢A-O 5,000 Oct. 1 1929 

000 gold 1, 00) c*tfjInt. at Guard. Tr. Co., Cleveland, trustee 

$1, 5 F-A 2.000 See text 


Series ‘A’ 000) 
Series “B: ($1,000 each) _tf ___- 5 M-S 1,000 See text 
Series ‘*C"’ 10 000 See text 

Ind. Serv. car tr. ‘‘A’”’ $31, ,000) __.- 110,000 See text 
Ind Serv car trust 8: ~! 175.000 See text 

Stock.—The pref Sh is preferred as to ansete and divs., but is non-cum 

Bonds —In addition to the Ist & ref M. 5s reported outstanding, $467,700 
are reserved to retire a like amount of underlying liens and $405,700 are 
held in the treasury The int on the adjus. mtge. bonds is payable semi- 
ann if earned (non-cum.),. and no int. shall be paid unless earned in excess 
of proper prior charges. The maximum Interest rate was fixed as follows: 
for 1920. 3% per annum: for 1921. 3%: 1922 4%: 1923, 5%: 1924 and each 

ear ge 6%. An initial payment of 3% was made Oct. 1 1921. 

- 113, D. 1471. The holders will be entitled to representation on the 
board after 1923 if the int. is not ‘caren and paid for a period of two years. 
Redeemable, all or in part, at par and int. on any int. date. 

The Penn. Co. for Insur. on Lives & Granting Annuities is trustee of 
Ft. W. & N.I. Trac. car trusts. Series ““A’’ mature $2,000 each Feb and 
$3,000 each Aug. to Feb. 1923. Series ‘‘B"’ mature $1,000 s.-a. to March 15 
1923. Tri-State Loan & Trust Co., Ft. Wayne, trustee Series “‘O,"’ which 
mature $2.000 March, June, Sept. and Dec. 1. Ind. Service car trusts 
Ser. ‘‘A’’ mature $5 .000 quarterly. ‘Tri-State Loan & Trust Co. Ser. “B” 
mature $12,500 June 1 and Dec. 1. Int. at First Nat. Bank, Fort Wayne. 


ROAD.—Operates 201.69 miles of track, connecting Fort Wayne, 
Huntington, Wabash, Peru, Logansport, De Iphi and Bluffton; also local 
lines in Fort Wayne, Wabash, Peru and Logansport. At Logansport, 
Peru, Wabash and Bluffton connection is made for Indianapolis over 
the tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and [ndianapolis over tracks of Union Traction 
Oo. of Indiana. See V.82,p.1101. Rails. 60. 70. 72, 830 and 90-lb. Owns 
1 power house. Owns 163 passenger cars and 63 other cars. 


REPORT .—Present company began operations in Jan. 1920. Figures 
for previous periods are results of predecessor company: 
Calendar Gross Expenses Net Balance, 
Year— Revenues. and Tatres. Revenues. Interest. Sur. or Def 
$2,882,341 $2.269.915 $612,426 $451,782 sur.$160.644 
2,968,067 2,436,064 532,003 485.134 sur.46,869 
2,548,485 1,999,193 549,292 «601,762 def .52,470 


x Includes all int. on bonds although receiver paid int. on only a few 
underlying es. 


OFFICERS .—Pres., Robert M. 
Greenland; Sec. & T 
1472; V. 112, 


Interest. Outstanding. Maturity 


1 1950 


Feustel: V.-P. & Gen. Mer., S. 
reas., H. E. Vordermark, Ft Wayne.—V. 111, p. 369, 
p. 1024, 2414: V 113, p. 1360, 1471. 


S$ 


FORT WORTH, TEXAS. 
NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Co. 


ORGANIZATION .—Incorporated in Maine Nov. 16 1905 and owns the 
entire stock and pastictnntng bonds of the Northern Texas Traction Co., 
which does all the electric-railway business in Fort Worth and operates aD 
interurban line between that city and Dallas, 35 miles, and the capital 
stock of the Tarrant Oounty Traction Co. (name changed from Ft. Worth 
Southern Traction Oo. in 1914). whieh operates a line between Fort Worth 
and Oleburne, Tex.. 31 miles. It Is ropcsed to extend the line from 
Dleburne to Denton, the a of the Fort Worth-Denton Interurban Co. 
having been 00. p. 121. 122. Also owns the capital stock of 
the Arlington ght & RA. 0., which does the electric light and power, 
ice and yomy § re ip Arlington Tex. Enters Dallas over its cwn 
tracks. See 89 411. Has leased for 20 years from Dec. 17 1915 the 
terminal ae of Ris Dallas [Interurban Terminal Assn. which see under 
— Railway Co. on a preceding e. In 1917 leased (with the righc 

purchase for $2 000.000) the Oak Cliff line to the Dallas Ry. at an annual 
ee of $115. 000 for first 3 years, $120,000 for fourth year, $125.000 for 
fifth year, $135,000 for sixth year and $150,000 thereafter 

Franchises of Northern Texas Trac. Co. in Fort Worth expire in 1973; in 
Dallas in 1937; others about 1950; has private right-of-way outside of 
cities. Tarrant ©County Traction Company in Fort Worth and Cieburne 
expire in 1936; between these cities has private ri n° > * gone t in 
towns &c.. in which cases its a expire in 1961. v.92 Road 
was completed tn A oe and began operation in Sent. 2 8i2 7 Prentiite 
in Eine pm oe n = 2 

aluation o orthern exas raction Co.—See V. 112, 745, for details, 

On Feb. 241913 increased auth. pref. stock from $4, 500.000 to $5,000.- 
000 and the com. from $2,500,000 to $5,000,000 (V. 96. p. 38 “654) and 
holders of both classes of stock were given the right to subscribe for $650,000 
new common stock at par. V. 96. p. 790. 

In Nov. 1917 the co. announced an increase in 
2% cents to about 2% cents per mile to cover 
costs of peeretee 
cents. V. 110, PP 

185 


assenger rates from ahout 
ederal!l taxes and increased 
Effective May 10 1920, fares were increased from 5 to 6 
2292. On Oct. 22 1920 fares were increased to 7 cents. 
Vv. ni. = In Pi AGS! the, Norshere LS LI Co. announced 
an increase o - n interurban fares e minimu 
raised from 5 cents * 12 cents. V. 112, p. 745. . oe 
$3 160 000 Bone an ae 


STOCK AND BD ($100) Date. Interest. 
.000 Sept. ‘22 2% 


Peet Oo ave $5,000,000 (81 $100) 7 a's 120 
4'000.000 Sept. 
Coll trust M $10,000, 00 gold) 1910 5¢4J-J 3°336.000 Jan i a 1948 
Int. at Commonwealth Tr. Co. Bost. tay 
52 J-J 500,000 Jan 1 1933 


sink fund (see text)c*&r* tf 
No Tex Trac lst M no” stnicing| 1903 
($1,000) gold—no sinking{ Int. at Citizens’ Sav. z Eg Co., Clev. , Trus. 
nd c*tf| or at Chase Nat. Bank. New York. 
Ong trust certificates 


—The pref. stock is redeemable at 110. 


82,483 
V. 94, p. 1449. 
classes of stock are listed on the Boston Stock Exchange. 
Bonds .—Of the coll. trust bonds, $2,500,000 are reserved to retire North 


Both 


ern Texas Traction Ist M. bonds; $374, 000 have been retired. Coupon 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 and 
$10,000. Callable asa whole or in part, for sink. fd. only, at 105 and int. on 
any int. date. sean fund of 1% of bonds out began Nov. 1 1911. Bonds 
are secured by de t of all the stock of the North. Texas Trac.Co. V. 90. 
p. 373, 1239. be ieapicen: Texas Traction Co. bonds are subject to cal! 
as a whole on any interest day at 105 and interest. 


DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 

Sept. 1 1906; since, 6% per annum. irst dividend on common stoc 

2%, paid Sept. 1 1909; in 1910, 5% %: in 191] and 1912, 6%: in 1913 

644%; in 1914, 7%; in 1915 4% %: n 1916 and 1917. 4%. In 1918, 

oa: = be AT in 1920, 8%; in 1921, 8%; in 1922, March, 2%; June, 
Os pep 


EARNINGS. —ofr combined companies for 12 months ending June 30: 
Year— Gross. Net(aft.Taz.) Oth Inc. Interest. Skg. Fds. Surnlus 
1921-22___$3,207,311 $1,000,732 $123,750 $301,456 


23,0 
1920-21_-- 3,892,281 1,231,104 118,750 303,003 30 


$82 
1,046,850 





ROAD. —Subsidiary companies operate 165.14 miles of track, standard 
gauge; 281 passenger, 32 trail and 16 other cars. In July 1916 completed 
an 1,800 ft. viaduct over the steam roads entering Union Depot in Dallas. 
Power station has capacity of 10,800 k. w.; also purchases power from the 


Dallas Power & Light Co. 
F. W. Wetterer: Sec., George A. 


OFFICERS.—Pres., C 
Henry B. Sawyer: Gen. Megrs., Stone e Ww re Met. 
111, Aa 1852: V. 112. p. 745. 


V. 110, p. 2292, 2488; V. 
FOSTORIA, OHIO. 

FOSTORIA & FREMONT RAILWAY CoO. 

ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is ay 
represented by interests identified with the Lake Shore Electric aes 
and Western Ohio Ry. Co. Besides passenger business, does a freight and 
express business and handles coal for use by Ohio State Power Co. at 
Fremont. 

Fares.—In July 1918 was auth. by the Ohio P. 8. 
1. aed fares to 3-cents per mile. V. 107,, p. 401. 


D. STOCK AND BONDS— Date. Interest* 
Oom stock, $200,000 ($10 
Pref stock $200. wr ($106 


Peirce; Treas., 
Assn., Boston.— 





Comm. to increase 
Compare V. 107, 


Outstanding. 
$200 .000 





200 .000 text 
1910 5 A-O 85.000 Oct 1 1930 
Int. at Cleveland (O.) Trust Co., trustee. 
aly — Normal Federal. hal tax paid at source. 

Dividends.—Paid a dividend of 3% on pref. stock in Jan. 1913. {n 1917, 
Dec..6%. In 1918, Dec.,3%. In 1919, Dec.,3%. In 1920, Dec., 6%. 
In 1921, Dec., 6%. 

EARNINGS.—For years ending Dec. 31: 

12 Months— Gross. Net.aft.Tazes. Int. Depr.Res. ae 
aa &#£#83&&, $ 6.407 $5 .903 $1,221 $9 .283 
1920 124.299 32,176 § 437 1,221 24.518 

ROAD, &C0C.—21.38 miles of electric interurban railway on private right- 
of-way, connecting Fostoria and Fremont. Forms the connecting link 
between the Western Ohio Ry., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry.. all of which use the line under traffic contracts. 

OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 

FRESN O, CAL. 

SAN JOAQUIN LIGHT & POWER CORP. 

ORGANIZATION .—Incorporated in California on July 19, 1910 as a con- 
soli tation of the San Joaquin Light & Power Co., the Power Transit & “ 
Oo. (Bakersfield) and the Merced Falls Gas & ‘Electric Co. Absorbed t 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lan. 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 
4 1849), controlled in same interest, purchases all of its power from the 

an Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would consolidate with the 
San Joaquin Light & Power Corporation in the near future. V. 108, 4 
880. In Feb. 1920, however, the Midland Counties Pub. Serv. Corp. with- 
drew its petition for auth. to carry out this consolidation. V. 110, p. 
562. Franchises in cities are perpetual; outside of cities, with two excep- 
tions, extend beyond 1950. About one-half the total length of transmis- 
sion lines is on private right of way. ———— electricity for lighting, 
power and bemoans parpoess | throughout the San Joaquin Valley, ae 
the cities of erced, Madera, Fresno, Selma, Hanford, Bakersfiel 
Sanger, Dinuba and about 50 towns and small cities: population served, 
about 500.000. Distributes gas in Bakersfield, Kern, Merced and Selma: 
operates a street railway system in Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera. 

Rate Increases.—On April 22 1918 was auth. by the Cal. RR. Comm. to 
put into effect a new schedule of power and lighting rates. On May 28 
1918 was auth. to put into effect a surcharge of 10%. In Feb. 1919 auth. 
» —_* euneeeree of 15% to all bills was granted by the Calif. RR. Comm. 

Ss. D y 

ee Development.—See V. 114, p. 1652. 

On Feb. 25 1921 it was voted to increase the auth. capital stock to $75.- 
000, 000 1% a ee $25,000,000 6% pref. and $50.000.000 common 
stoc 25 

In Mar. 1921 hs co. brought out $7 ,.000.000 unif. & ref. mtge. 7% bonds, 
$2 000 000 of the proceeds being used to refund a like amount of 6% deben- 
tures (V. 112, p. 1867), the remaining $5,000 .000 bein wed to 7 =. float 
ing debt and to pay for additions, imptov'ts, &c. Pe. ' In 
Oct. 1921 an additional $2,000,000 of this issue was sold fey refund Henetan 
debt incurred for construction, &c. V. 113, p. 1675. 

In Jan. 1922 issued $3,000, 000 7% prior pref. stock to refund $400,000 
unifying & ref. mtge. 7s, due March 1 1922, to retire floating debt and to 
provide additional working capital. V.114, p 411. 

In March 1922 issued $3,500,000 unif. & ref. mtge. 6% bonds, Series — 
to provide in part for the redemption of $2,625,000 Series “D” 8% conv. 
bonds and for additions and improvements. V. 114, p. 1652, 1892 

STOCK AND BONDS— Date. Interest. Outstanding. Uaturity. 
Common $50.000.000 ($100) $11.000.000 
Pref. $25 .000.000(3100)6%cum. -. §.500.000 Sept’22 1K 
Prior pref 375.000 000 7%cum. Mi 5,017,500 Sept’ -: 1% 
Ist & ref mtge $25.000.000 g\ 1910 5-6 F-A 171,000 Aug 1 1950 

($1,009) sink fund. caderett | Equit. Tr. Co ., trus; int. in N. Y. 
Unify & ref mtge $150.000. 1921 7M-S 1 ‘5. 600.000 See text 
000 1$500 & $1,000) _c*&r*tf(Equitable Trust Co.. N. Y.. trustee. 
Series ‘‘B"’ 1922 62M-S 3,500,000 Mar 1 1952 
San Joaquin L & P Co Ist M\ 1905 5§4J-D 2,500,000 June 1 1945 

$3 .000 000 af ($1 ee ——— at 110 Rs: interest 
Ban Joaquin Power Co 10,000 Dec. 1 1942 
Power Trans & Lt M $2. 500, 1903 5¢ z J- D 58,000 June p. 1933 

000 gold ($1.000) tf alasenaans Trust Co., - Gee Francisco, 


rustee 
Bak leld & Kern Elec Ry 1901 58 J-J 6.000 July T 1931 
250.000 gold ($1.000) ntf{ Union Trust ©Co., San Francisco. trustee. 

ds.—Of the Ist & ref bonds of 1910 reported outstanding, $1,500,000 

($1 ,.325.000 held by public, $8,000 repurchased by the co and $167,000 
held alive in sink fund) are Series A 4s: $799.000 are Series B. bearing 5%. 
and $2,125,000 are Ser. B, bearing 6%, and $17,747 .000 areSer.C. 6s. $2.- 
829, 000 lst & Ref. M. bonds are reserved to retire prior liens (incl. $191,000 
held in or for sinking ESS). $6,422,000 are pledged under the unif. & ref. 
mtge. ser. ‘‘A’’ 7% bonds and remainder of bonds may be issued at not 
exceeding 6% interest for additions, impts., &c., at 75% of cost under 
certain restrictions. Series **A”’ callable at 10244, others at 105. Tax 
exempt in California. First and refunding mortgage contains os 
fund provisions calling for payments of $145,000 annually (to be used 
yartly for betterments and additions and partly for redemption of bonds. 
we ‘*A’’ bonds having preference over other series) from 1915-1919; 
$150,000 annually from 1920-1924 and ranging thereafter from 24% 
annually of bonds out from August 1925-1929, incl., to 44% annually 
from August 1945-1949, inclusive. wv. Ue ie 1332. By a supplementary 
mee enee, holders of Series ‘‘B"’ 5s were permitted to exchange them for 
Series ‘‘ B"* 6s upon payment of $100 per bond up to May 31 1917. Of the 
$8 600. 000 outstanding Series‘* A’’ 7% unify. & ref. mtge. bonds, $2,000,000 
mature serially $400,000 each <a 1 1923 to 1926, incl., while the remaining 
$7.000.000 are due Mar. 1 1951. Additional bonds are issuable under 
certain restrictions for 75% of cost of new construction, &c. Sinking 
fund commences Mar. 1 1927 of 2% of the largest amount of bonds then 
outstanding, plus any which may subsequently be issued, incl. all underlying 
and divisional bonds. The bonds due 1951 are red. on any int. date on 
30 days’ notice at 107% and int. to and incl. Mar. 1 1931 and at 105 and 
int. a ae The unif. & ref. mtge. bonds Series ‘‘B’’ are not subject 
to call. . 114, p. 1652. Int. payable at office of trustee, N. Y.: Union 
Trust Co. ‘San Francisco, and Union Bank & Trust Co., Los Angeles. 

. p. 

Of the $2.500, 000 San Joaauin Lt. & Pow. Co. Ist 5s, $30,000 are held 
by co. for sink. fd. purposes and $41,000 alive in sink. fd. $87,000 Power 
Transit & Light Co. 5s in addition to the amount reported outstanding 
are held alive in sink. fd. $97,000 Bakersfield & Kern ee. Ry. lst 5s are 
held in sink. fund (in addition to those reported as outstanding). 

Dividends.—Paid 4% % on pref. stock in 1912; in 1913, 6%: in 1914, 3%: 
none to June 1917. when 14% was paid: 14% quar. since. Initial div. 
of 1% % paid on prior pref. stock in Dec. 1920, Same rate quar. since. 

REPORT.—For calendar years: 

Calendar Gro N = a Balance, 
Earnin (Net Surplus. 

$3,087. ote gine. 334 $1,612. 75 $1,630,696 
2,239,922 131,894 920,813 1,451,003 
1 096,049 163,246 745,785 "513,510 


Int. gaaree 
Earnings, 


92.963 





Ocr., 1922.1 


0 





ae 
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PROPERTY.—The co. owns power plants with 167,200 k.w.; operates 
1,062 miles of high-tension transmission lines, 37 sub-stations and 3,566 m. 
of distributing lines. Reservoir capacity, 50,000 acre feet, 161 miles of 
gas mains. Operates 10.51 miles street railway track in Bakersfield, 
supplemented by automobile bus lines in outlying territory. 


OFFICERS.—Presiden , W. G. Kerckhoff; Vice-President & Secre- 
tary, L. M. Farnham; V.-Ps., A. G. Wishon, A. C. Balch and Ben R. 
Meyer; Treas. & Comp., A. E. Peat; Gen. Mgr., E. A. Wishon.—V. 112, 
PD. 653, 850, 1025, 1273, 1308, 1867, 2538; V. 113. p. 1675; V. 114, p. 307, 
411. 739, 855, 1892. 


FRESNO TRACTION CO.—A troliey road. 
[n 1910 Southern Pacific assumed control and owns all the stock except 
directors’ shares. 


ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
City Ry. Purchases power from San Joaquin Light & Power Co. In Jan. 
1922 the company was granted a 50-year franchise by the Fresno City Coun- 
cil. The ordinance gives the city the right to purchase the road at ten-year 
intervals, payment to be based on value of the property at time the option 
is exercised. V. 114, p. 78, 2115; V. 115, p. 73. 

In Dec. 1916 the Cal. RR. Comm. auth. the co. to sell $49,597 bonds for 
exts. (not incl. {nm amounts reported outstanding). 

Fares.—in Sept. 1918 was auth. by the Calif. RR. Comm. to increase 
fares from 5 to 6 cents and commutation rates by 10%. V. 107, p. 1192. 


STOCK AND BONDS— Date. 
Stock $5,000,000__($100) 
First mortgage, $5.000.000) 1904 5 J-J 699,000 July 1 1944 
($1,000), gold... .. c.ntf{Int. at Union Trust Co.. San Fran.. Trustee 
ds.—Fresno Trac. lst M. bonds have a sinking fund commencing io 
1909 of $2,500 per annum for first 5 years and increasing $2,500 per annum 
for each 5-year period thereafter to $17.500 per annum from 1939 to 1943. 


COMBINED EARNINGS.—Incl. Fresno City Ry.: 

Cal. Gross Net (after Other Interest, Balance 

Y ears— Earnings. Tares). Income. Rentals, &c. Deficit 
1921 .........$403,865 $54,937 $11,224 $121,986 def.$55,825 

299,262 def.50,063 11,988 113.705 def.151,777 

ROAD.—Mileage operated (incl. 8.14 miles leased from Fresno City Ry.). 
45.013 miles. Also owns 8,51 miles of single-track operated py Southern 
Pacific Co. Standard-gauge, 75-lb. ‘‘T"’ rail. 31 electric motor passenger. 
3 work cars; 2 trailers, and 1 electric locomotive. 

OFFICE RS.—Pres.. W. F. Herrin, San Francisco; V.-P., Paul Shoup; 
Sec. & Aud., H. A. Culloden, Los Angeles; Gen. Mgr., F. W. Webster, 
Fresno; Treas., M.S. Wade, Los Angeles: Asst. Sec., G. L. King, San 
Francisco.—V. 107, p. 1192; V. 114, p. 78, 2115: V. 115, p. 73. 


RS 


GADSDEN, ALA. 
ALABAMA CITY GADSDEN & ATTALLA RAILWAY. 


On Jan. 12 1921 the company sold all its property to the Alabama Power 
Co., which see in “Railway and Industrial’ Section. 
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GALVESTON, TEXAS. 


QALVESTON-HOUSTON ELECTRIC CO.—A holding company. 


ORGANIZATION .—Incorp. in Maine on May 8 1907. Controls 
through ownership of stock the Galveston Ejiectric Co. and the Houston 
Elec. Co., which companies do the entire electric railway and part of the 
electric lighting and power business in Galveston and the entire electric 
railway business in Houston. Aiso owns stock of Galv.-Hous. Elec. Ry.. 
an interurban road between Galveston and Houston, 50 miles,and guar- 
antees ite bonds, p.,i.ands.f. Franchises expire in Ga)veston in 1950. in 
Houston, 1951. The erurban is on private right-of-way. $500,000 
eom. stock is owned by Public Service Investment Co. 

On Oct. 4 1921 a proposed service-at-cost franchise for the Houston 
Electric Co., a subsidiary, was defeated. V. 113, p. 1674. Compare 
V. 113, p. 292. In Nov. 1921, however, a new ordinance effective Jan. 1 
1922 was passed by the Houston City Council, providing for a 7-cent cash 
fare with 20 tickets for $1, overatrial period. V.113, p. 2311, 2405. See 
also V. 114. p.1179. In Sept. 1922 the Houston Electric Co. applied to the 
Houston City Council for authority to increase fares from 7 to 9 cents. 
V. 115, p. 1631. In June 1922 the City Commission of Galveston passed 
an ordinance governing the operation of street railways in that city. For 
details see V. 114, p. 2823. 

Fare Decision.—On April 10 1922 the U. S. Supreme Court upheld the 
reduction of fares in Galveston from 6 cents to 5 cents. V. 114, p. 1651, 
2011. 

Valuation.—See V_ 111. p. 2140: also V. 112, p. 849. 

In Jan. 1922 issued $1,700,000 7% secured notes ser. A, to provide for the 
retirement of $1,500,000 3-yr. 7% sec. notes due Mar. 1 1922, and to provide 
working capital. V. 114, p. 305. 


STOCK AND BONDS— Date. Interest. Outstanding. Last Div.&c. 
000 ($100) M-8 15 $3,988,000 See text 
,000,000 6% cum ($100) ..-- M-815 3,000. Sept ’22 3% 
Galv Electric Ist M $2,500.-( 1905 5@M-N 1.215.000 May 1 1940 
000 gold ($1.000)_...c*tfiInt. at Old Colony Trust Co., Boston, Trus- 
tee,or at company’s agency in New York. 
Gaiv-Hous E!} Ry Ist M $5.-| 1909 6g A-O 2,737,500 Oct. 1 1954 
000 ,000 g guar c*&rtf{Int. at Old Colony Tr. Co., Bosv., Trustee. 
Hous Elec Co Ist M $2,500.-| 1900 65¢@F-A_ 1,475,000 é 
000 g ($1,000) sk fd__c*tf{/Int. at Internat. Trust Co., B 
Gen mtge bonds y % See text Aug 1 1925 
Sec. notes ser. A" $3,500,000 | 1922 72 F-A 2,125,000 Aug. 1 1925 
($500 & $1,000) gold__ tfc*/ Commonwealth Trust Co., Boston, Trustee. 
Coupon notes ($100, $500 and; 1921 8 g F-A 259,000 Feb. 1 1926 
$1,000) gold {Guardian Trust Co., trustee. 
Oar trust certificates : 266 989 
Stock. — Pret. is callable at 120 and accum. div. Both pref. and com. 
are listed On Boston Stock Exchange 
Galveston Electric Co.—Of the bonds, $1,026,000 reserved for additions 
and impts.at 80% of cost and $259,000 bave been canceled. A sinking fund 
of 1% 7% of bonds certified began July 1 1996. Callable as a whole or in 
pees Fe enkeng cuee on any int. date at 110 and int. on 30 days’ notice. 
ve V. ~ ‘ 


Galveston-Houston Electric Ry.—Of the remaining bonds, 
held in trust for benefit of company and $2,000,000 are reserved for 
acquisi improvements; $216,500 have been canceled. Denom.: 
coupon, $500 and $1,000; registered, $1,000 and $5,000. Subject to call! 
on any interest day in whole, or in part for sinking fund, at 105 and int. 
Sinking fund of 1% of bonds to 1944; thereafter 174 fo First five pay- 
ments waivable. Bonds are guar., ym.. int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90. p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% andint. Sinking fund of 1%% of bonds outstand- 
ing, payable on Aug. 1 each year. See V. 74, p. 680. $1,025,000 of bonds 
not outstanding was held by this fund on Aug. 31 1922. 

Gen. Mige. Bonds.—Are a lien on all the property of the three operating 
cos., subj. to underlying Ist mtge. bonds, $2,040,000: the entire outstand- 
ing amount are pledged under the secured 7% notes, Ser. *‘A.’’ 


Notes.—The secured 7% notes are a direct obligation of company and 
are secured by pledge of $2,040,000 Gen. Mtge. 7% bonds of the three 
operating companies. No additional underlying first mtge. bonds may be 
issued, while any of these notes are outstanding. Additional notes may be 
issued only if each $1,000 note is secured by $1,200 of Gen. Mtge. bonds. 

. as a whole, any time, on 30 days’ notice at 101 and int. prior to Aug. 1 
1923; at 100% and int. thereafter to Feb. 1 1925; and at 100 and int. there- 
after to maturity. iat. pager at office of trustee and at the offices of Lee, 
Higginson & Co. in N. Y. and Chicago. V. 114, p.305. The 8% coupon 
notes are callable in amounts of not less than $50,000 on any int. date at 
101% on or before Feb. 1 1923; at 101 before Feb. 1 1924; at 100% before 
Feb. 1 1925, and at 100 thereafter. V.112, p. 1143. $27,600 are held in 
treasury. 

DIVLDENDS.—On common, 14% semi-ann. from Sept. 1909 to and 
incl. Mar. 1912. amount then increased and paid 2% in Sept. 1912. In 
Mar. 1913 increased to 244%. in Sent. to 3% and in Mar. 1914 to 3K Q%: 
Sept..3K%. In 1915, Mar., 3K%. Sept. 1915 div. omitted. (Vv. 101 .D.846.) 


$26,000 are 





_EARNINGS.—Of the combined companies for 12 mos. ending June 30: 
Year— Gross. Net,aft.Tazes. Int.,&c. Sink.Funds. Surplus. 
1921—22-_ _$3,453 ,652 $794,896 $440,818 $354,078 
1920-21___. 3,927,858 1,124,607 424,309 700,298 

ROAD.—Operates 166.6 miles single track; standard gauge; 277 passen- 
ger, 5 trailers and 24 other cars. Power stations have capac. of 6,582 k.w. 
OFFICERS.—Pres., C. F. W. Wetterer; V.-P., Harry H. Hunt; Sec., 
Geo. A. Pierce; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster 
Mgt. Assn.—V. 109, p. 172, 1079; V. 111, p. 188, 2140; V. 112, p. 161, 744, 
849, 1143; V. 114, p. 305, 1651, 2011, 2823. 
—— + rate 


GARY, IND. 


GARY STREET RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in Feb. 1918 in Va., per reorganization 
in V. 106, p. 1230. Owns the entire $365,500 common stock of the Gary 
St. Ry. Co. (incorp. in Indiana, Sept. 26 1917), the operating company, suc- 
cessor to the Gary & Interurban Ry. and East Chicago Ry. Co., sold at fore- 
closure Sept. 18 1917. V. 105, p. 1309. 

Contract with Calumet Electric Co.—Guaranty.—A contract dated Sept. 6 
1917, as amended, provides that in consideration of $50,000 in cash, and 
its guaranty of the int. on the 20-year debentures for a period of five years 
from Oct. 1 1917—extended to Oct. 1 1927— (which guaranty is secured 
by deposit of $125,000 first mtge. bonds of the Calumet Electric Co., being 
one-half of the present outstanding issue), the Calumet Electric Co. shall 
have an option for five years [extended to Oct. 1 1927] to redeem or pay 
at par and interest all of said debentures and thereupon to receive all 
of the common stock of the corporation. The Electric Co. is further 
to have a renewal for five years of its contract for the furnishing of power 
to the properties, and, in the meantime, will control the management 
through a voting trust agreement under which all of the common stock 
of the corporation is to be deposited with three voting trustees, of whom 
one shall be a representative of the old Gary & Interurban Railway bond- 
holders and the other two of the Calumet Electric Co. In case the 
Electric Co. shall not redeem all of the debentures on or before Oct. 1 1927, 
or in case it shall default on its guaranty of the pty - of int. thereon, 
then the common stock of the corporation sha e distributed ratably 
among the bondholders of the voting trust certificates. 

[The Calumet Electric Co. is an Indiana corp. and secures all its elec- 
tric power from the Public Service Co. of Northern Illinois, selling and 
distributing the same in the Hammond, East Chicago and Gary districts. 

Fares.—Iin Aug. 1920 the co. was auth. by the Ind. P. S. Comm. to in- 
crease fares from 6 cents to 8 cents in Gary, Hammond and East Chicago. 
V.111, p. 493. Fares between these cities were raised from 20 cents to 24c. 

In Aug. 1922 the Ind. P. S. Comm. authorized the company to reduce 
fares from Gary to East Chicago from 16 cents to 10 cents under a 50-ride 
ticket plan, tickets to be good for 90 days. V. 114, p. 2579. 

In July 1922 the Ind. P. S. Comm. authorized the company to issue 
aiheoee, year 5% First Mtge. bonds at not less than 75%. V.115, p. 

9445, 1321. 

STOCK AND BONDS.— 

Gary Street Ry. Corp.— 
Common $800,000 ($100) 
Pref 6% non-cum $72,500($100) -_.- 

Gary Street Ry. Co.— 

Pref 6% non-cu $365,000($100) ..-.- 
First Mtge bonds $2,500,000{ 1917 5 g A-O 1 1937 

($100, $500 and $1,.000)_._4Central Trust Co. of Ill. and Wm. T. Abbcitt, 


trustees. 

Debentures $800,000 gold| 1917 5 g A-O 800,000 Oct 1 1937 
($100. $500 and $1.000)_._.{New York Trust Co., Trustee. 
Stock.—Preferred stock of both cos. is limited to the auth. amounts 

mentioned above. Both issues are red. as a whole at par on 30 days’ no- 

tice. Dividends on the common stock of the Gary Street Ry. Co. of Ind. 

are limited during the life of the voting trust to $10,000 per annum. 
Voting Trust.—All the common stock of Gary Street Ry. Corp. (except 

directors’ shares) was held under a voting trust agreement for five years to 

Oct. 1 1922, but agreement has been extended to Oct. 1 1927. Trustees 

are Mortimer N. Buckner, Frank J. Baker and Charles W. Chase. 
Bonds.—Remaining Ist M. bonds may be issued for additions, ext’ns and 

impts. for not over 85% of cash cost of same, and for repaving and track 
renewals necessitated by public orders, for not more than 90% of the cash 

cost of same under certain restrictions. Callable at 105. 
Debentures.—Int. on debs. is guar. during life of voting trust agreement 

by endorsement by the Calumet Electric Co., said guaranty being secured 

by pledge of $125,000 of that co.’s Ist M. bonds. ed. at par and int. 
on 4 days’ notice. The co. covenants. among other things not to permit 
any lien upon the property ahead of the debentures except the First Mtge. 
and to expend or set aside annually for maintenance and to offset deprecia- 
tion 14% of gross earnings: 

Years end. Dec. 31 


mos.end. 

EARNINGS.— 1921. 1920. 1919. 1918. Dec.31'17. 
Gross earnings $755,188 $878,588 $526,574 $385,579 $181.333 
Net, after taxes 153,165 95,925 93,589 83,715 42,95 


ROAD.—Operates 25 miles in Gary and between Gary and Hammond 
Ind., and a 10-mile line between Gary and Indiana Harbor, Ind. 


OFFICERS.—Of Gary St. Ry. Corp.—Pres., Frank J. Baker, Chicago 
V.-P., Chas. W. Chase, Gary, Ind.; Sec., R. M. Scheidt, Gary, Ind. 
Treas., F. M. Kemp, Gary, Ind. 

OFFICERS.—Of Gary St. Ry. Co. (Operating Co.).—Pres., O. W. Chas 
Treas., F. M. Kemp: Sec., R. M. Seneidt; all of Gary, Ind.—V. 111. p. 
493; V. 113, p. 1052; V. 114, p. 2579: V. 115, p. 645, 1321. 


GARY & VALPARAISO RAILWAY CO. 
ORGANIZATION.—lIncorporated in Indiana on Nov. 19 1917 witb 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Valparaiso & Northern Ry., which were sold under fore- 
closure Sept. 18 1917. See also V. 112, p. 1977. Operates the former 
property under a 20-year lease and owns and operates the latter. 
Committee for Valparaiso & Nor. 1st M. 5s.—Chairman Stacy C. Mosser;, 
Walter J. Cummings, William J. Henry, Wm. T. Abbott; Sec. & Counsel, 
Chas. W. Chase, 18 Security Bldg., Gary, Ind. V. 114, p. 409. 
On Jan. 31 1922 the above committee scld at auction the following 
securities of the Gary & Valparaiso Ry.: (a) $47,000 20-yr. 6% 1st M. bonds 
dated Jan. 1 1922 {total issued $67,000; [total auth., $1,000, . (b) $62,- 
100 20-yr. 6% Adjust. income M. bonds dated Jan. 1 1922 {total auth. 
$78,000}. (c) $56,000 6% non-cum. pref. stock [total auth. & outstdg., 
$70,000}. (d) $56.000 com. stock [total auth. & outstdg, $70,000). V. 114, 
p. 409. Ailthe above securities were issued under auth. of Ind. P. 8S. Comm. 
in payment for the property. 
EARNINGS.—For year ending Dec. 31 1921, gross, $130,557; net, after 
taxes, $14,912. In 1920, gross, $117,254; net, after taxes, $6,460. 
ROAD.—Extends from Chesterton through Woodville Junction to Vai* 
paraiso, 12 miles (owned), and from Woodville Junction to Gary, 16 miles 
(leased—see above). Total mileage operated, 28 miles. 
OFFICERS.—Pres., Chas. W. Chase; V.-P., W. J. Henry; Sec... R. M. 
Scheidt; Treas., F. M. Kemp.—YV. 112, p. 257. 1977; V. 114, p. 409. 


GENEVA, N. Y. 
GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC. 


ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public Serv. Commission 
authori the sale of $524.009 bonds at not less than 85. V.97,p. 298. 

Fare Increase.—Effective Sept. 1 1920 was auth. by the N. Y. P. 8 
Comm. to increase fares in Geneva from 6 cents to 8 cents. V.111. p. 1278 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
stock , $200,000 
Bonds. $524.000 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— Gross. Net,aft.Tazes. 
$104,508 

127,288 45,256 

ROAD .—Extends from Geneva to Cay 

and Seneca Falls. Length of main tracks 


lan 


Date. Interest. Outstanding. Maturity 








Deduc. 
$48,194 


me hw. f 
$13,426 
47,799 2,543 
a Lake Park through Waterloo 
6.31 miles; sidings, .819 mile; 
miscellaneous, .36 mile: total, 17.489 miles. Rails, 70. 80. 90 and 100-Ib. 
T:; track standard gauge. 

OFFICERS.—Pres., R. R. Quay.  eeenures, Ea.: Sec., L. G. Hoskins, 


Geneva, N. Y.; Sunt., Treas. & Purch. Aagt., A Shirley, ‘Waterloo. 
N. Y.—V. 96. p. 1629; V. 97. p. 298; V. 111, p. 1278. 
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GIRARD, PA. 
CLEVELAND & ERIE RAILWAY CO. 


Receivership.—On “*. 20 1920 A. O. Chapin, Erie, Pa., was appointed 
receiver for the co. - 111, p. 1277. 

Receirer’s Certificates.—In May 1922 
issue not exceeding $11.000 receiver's certificates, proceeds 
purchase power from the Northwestern Electric Co. V. | 

Operations Discontinued.—We are officially advised that 
tinued operations on Sept. 16 1922. 


ORGANIZATION .—Incorporated in June 1909. Is successor to Con- 
peaut & Erie Traction Co., sold at foreciosure. Owns all the stock and 
yonds and leases the Conneaut & Erle Traction ©:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 

STOCK AND BONDS.— Date. Interest. Outstanding. 
8tock , $300,000 eae $300 .000 
First mtge. $800,000. gold, 1909 5 J- 500.000 July 1 192¢ 

($250 and $500)___.._._cjInt. at Fidelity Trust Co., Phila., trustee 
[Income bonds $500,000 ($250 1909 5 July 509.000 July 1 192¢ 

and $500) fInt. at Fidelity Trust Co., Phila., trustee 

Bonds .— Remaining first mortgage bonds are reserved for extensions 
betterments, &c. They are subject to call at 105 and int. on 3 months 
notice. Int. on income bonds ts only payable if earned, and is non-cum 


They are subject to call at par. Bonds have no sinking fund. No interest 
has been paid on incomes. 


14, p. 2115. 


the co. discon- 


Maturity 


EARNINGS.—For years ending Dec. 31: 

Gross Net Other Int.,Tazes 

Earnings. Earnings. & Rentals. 

l $153,047 $9.690 $1.548 $8425 

1920 151,776 df24,.862 1.640 29.909 ey 

Pass. carried during year end. Dec. 31 1921, 529:006: in 1920, 

ROAD .—Owns 31.29 miles of track. Operates between Conneaut and 
Erie. Standard gauge: 65-Ib. rail; 8 passenger and 6 other cars. 


OFFICERS.—Receiver, A. O. Chapin, Erie, Pa.:; Mgr. for Receiver. 
J. M. Smith, Girard, Pa.—V. 111, p. 1277; V. 114. p. 2115. 


——_—— 


Depr. & Balance, 
Replace. Deficti 
$2 814 
53.132 
559,146 


Income. 
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GIRARDVILLE, PA. 
SCHUYLKILL RAILWAY CO. 


Reorganization Plan.—On June 10 1918 the following plan of reorganiza’ 
tion was presented to the holders of the $640,000 Ist Consol. 5s by Pres 
Powell Evans, Phila., who is the owner and holder personally of a substan: 
tial majority of the Consol. 5% bonds and of various amounts of the other 
issues included in the plan. The plan is subject to the decision of the court 
in the co.'s pending litigation concerning its obligation to pay Schuylkill 
Trac. Co. Ist M. 5s and the effect of an adverse decision therein. For de- 
tailed outline of the plan see V. 107, p. 1920. The provisions are as follows 

(a) The lease of the Schuylkill County Ry. to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pledge of the stock as security for the income bonds. (See below.) 

(c) Holders of $640,000 Consol. 5% bonds to return to the co.’s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 
— with all unpaid interest, &c., said one-fourth of said bonds, amount- 

ng to $160,000, to be held in the treasury to provide for future betterments 
and (or) extensions. 

(d) The yy ee Ry. Co. to pay out of net operating income current 
interest and obligations equally (except as temporarily under (e)) on: 


Principal. Existing Bonds (Consols Reduced as Aforesaid)— Interest 
$760,000 underlying Ist & 2d M. bonds on system proper 
375,000 Schuylkill County Ry. Co. Ist M. bonds 
480,000 75% of outstanding $640,000 5% Consol. bonds 


$1,615,000 Total bonds secured by Mtge. Total interest, $78,775 
$32,000 Existing Car Trust Certificates, principal (with interest) 
due in installments ($4,000 semi-ann.) 
Also interest on any expenditures on new capital supplied for betterments 
uired for the proper operation of the entire railway system. 
Iso annually before any payment on Income bonds an amount at least 


equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinking 
fund, but annually not less than ° 


(e) The Schuylkill Ry. Co. to issue $600,000 New Income bonds, viz.: 
150,000 to retire Income bonds of like amount now outstanding; 
160,000 to replace the scaling of Schuylkill Ry. Co. 5% Consols. 
275,000 for purchase of entire capital stock of Schuylkill Co. Ry. Co. 

15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 
the preferred stock of Lakeside Railway Co. 

—it being understood that all the said Schuylkill County Ry. Co. stock as 

purchased shall be held primarily as collateral for said Income bonds 


(f) All distributable net income above that needed to pay minimum fixed 
charges enumerated in clause d herein, except as to $480,000 5% Consols, 
on which 50% of interest is to be paid currently for surrendered coupons 
from the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts payable (thereby 
releasing the $78,000 of Consols now avenge as coliaaeneds until not more 
than $10,000 remain unpaid, whereupon all current interest on $480.000 
of Consols shall be paid to the full extent of said net income. 

(9) The $78,000 of Consols released under clause f above to be sold new 
to me (at 75 as above) for all my said claims against the company, and to 
be subject to reduction as provided in clause ¢ hereof 

(hk) Any net profits distributable after taxes, interest charges and other 
charges stated in clauses d and f above, maintenance, &c., have been paid, 
to be distributed to holders of Income bonds on an equal percentage basis 
until they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distributed to stockholders. 

(4) Provisions hereunder to apply to various securities named herein 
other than lst and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918, respectively. 

(j) Upon consummation of all the provisions I and all parties hereto are 
to release to the company all other interest held by me and them personally 
and in every other capacity—leaving the company, on the basis above 
described, with only nominal current obligations, with the above minimum 
fixed charges and provision for distribution of its net income. 

It was the intent of this offer that either the said plan was to be initiated or 
the proceedings for said reorganization by foreclosure begun within one year 
from Sept. 30 1918. In April 1922 we were informed that the plan had not 
yet been consummated. 

All assenting Consols, together with all stock (if any) held by the deposi. 
tors of Consols, to be deposited with the Commonwealth Title Insurance & 
Trust Co. of Philadelphia, as depositary. V. 107, p. 1920. 


ORGANIZATION .—Incorporated in Pennsylvania on July 20 1903 and 
areqnese the property of the Schuylkill Traction Co. and the Lakeside 

y. Co. V. 80,p. 1729. Leases the Schuylkill County Ry. Co. 

Interest.—Int. due Oct. 1 1919 on the Schuylkill Traction lst Mtge. 5s 
of 1943 was paid Dec. 31 1919. In Apri 1922 we were advised that subse- 
quent coupons were in default. The Oct. 1 1919 and subsequent coupons 
on the Schuylkill Ry. 1st consol. 5s of 1935 are in default. V. 111, p. 1950. 

Sale Proposed.—See V. 109, p. 1462. 

Fares.—Effective Oct. 1 1920 zone fares were raised from 5 cents to 6 cents 
cash and from 6 tickets for 25 cents to 20 for $1. 

STOCK AND BONDS— Interest. 
Stock, $400.000 ($50) 
First consol mtge, $1,450. | 1905 5g A-O 640 

gold ($500 and $1.000)__c*/Int. at Fidelity Trust Co., Phila., Trustee 
Income bonds 1913 5 J-J ar wtt Jan. 

0 





Outstanding. Maturity 


1 1944 
Series B 


Bonds.—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 


EARNINGS.—For year ending Dec. 31 1921, gross, $581,828: net, 
after taxes, $13,983. In 1920, gross, $425,207; net, after taxes, $82,059 


In 1919, gross, $337,261; net, $41,420; income deductions, $116,263; bal., 
def., $74,842. 


OFFICERS.—Pres., Powell Evans, Phila.; V.-Ps., Jas. D. Evans and 
Thos. Evans, Phila.; Sec. & Treas., C. E. Hanna, Phila.; Gen. Mer., 
C. Sims Bailey, Girar dville; Aud., J. Scott Pardoe.—V. 109, p. 1700; 
V. 111, p.. 1950. 





the receiver applied for auth. to | 
to be used to | 


quent page). 


and scrip into pref. 














(1) Schuylkill Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Sept. 26 1892. in perpetuity, under the 
Motor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashiand Street Ry. On Oct. 5 1893 leased for 999 years the Ashiand 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage On April 27 1900 leased for 999 
yeare the Lakeside Ry.. which connects the two ende of the companys 
routes from Mahanoy City to Shenandoah and purchased 2.600 of the 6, 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street Ry. (13 miles) for 999 years (incorporated Aug. 1 1900), 
and bought all of its capital stock. The Lakeside Shenandoah & Potta- 
ville stock is pledged under consol. mtg«e. 

Plan of Reorganization.—See Schuylkill Ry. Co. above. 

Default.—See Schuylkill Ry. Co. above. 


STOCK & BONDS—Miles. Date. are Onn on 
ist M, $500,000. £,.$500) 22 1893 58 A-O ), 

& $) 00 ep neaioe and) at Cont.-Equit. T.& T.Co., Trustee, Phila. 
ist M. Lakeside Ry. g.{ 5% 1893 4g M-N 150.000 Nov 1 1923 

$150.900, guar’d by 5 at Cont.-Equit. T. & T. Co., Philadelphia, 


Schuylkill Traction... Trustee. 
New consol mtge, see).... i1¥901 4% 2 J-J 105,000 July 1 195] 
c* {Interest at Fidelity Trust ©o., — Tr 


Maturtty 
April 1 1943 


text ($1,000). g_- 
"ower-house mort@age__.__. 


Bonds.—The Ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,900 per annum began April 1 1898. In June 
1916 the trustee brought sult for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
wich part thereof as can be determined to be due, with interest, for each 
year from April 12 1905 in which net profits were earned, in accordance 
with the sink. fund provisions. Auth. amount of consol. mtge. was $2.,- 

10.000. but mtge. has been closed with $105,000 out. Of the outstanding 
bonds $36,000 are held {n the treasury. Subject to call at 105 and interest, 
Sinking fund of 1%, of bonds out became operative Aug. 1 1907 

ROAD .—Schuyliil! Traction Division, 22% miles of track, beginning at 
Locustdale, thence through Ashland. Holmesville to Girardville, forming 
there a Y. one branch running through Lost Creek to Shenandoah and the 
other branch to Malzeville, Gilberton and Mahanoy City. Lakeside Divi- 
sion, 5% miles. Total. 28 miles. 60 and 70-ib. T rail. Extensions of 43 
miles proposed and charters obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers.—V. 80, p. 1729 


eam e — 


GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—S8team and 
electric road.—See statement in “Railway and [Industria!’’ Section. 


NE 


GRAND RAPIDS, MICH. 


COMMONWEALTH POWER, RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorporated in Maine Feb. 19 1910 to carry out 
the plan outlined in V. 99, p. 108, 447, for amalgamating certain gas, 
electric light, power and street railway enterprises in Michigan. 
Controls through stock ownership the following companie:: 
Commonwealth Power Corp., a hold-| Michigan United 
ing company controlling: | Saginaw- 
Consumers’ Power Co. 
Centra! Illinois Light Co. 
Illinois Power Co. 

Southern Indiana Gas & EI]. Co. 
Springfield (O.) Lt. Ht. & Pow.Co. 
Grand Rapids Ry. | 

Micnigan RR. Co. 


tvs. Co. 
say City Ry. Co. [not op- 

erating in April 1922]. 

Grand Rapids Hotland & Chic. Ry. 
‘Union Ry., Gas & Electric Co., a 
holding company controlling: 
Rockford & Interurban Ry. Co. 

Janesville Traction Co. 
DeKalb-Sycamore & Ilt. Ry. Co. 

On Dec, 31 1919 constituent companies had outstanding in hands of 
the public $76,673,500 bonds and $15,567,400 preferred stock. 

On May 15 1913 the company acquired (through exchange of new stock 
on basis shown in V. 96. p. 1296) the outstanding capital stock of the Union 
Ry.. Gas & Elec. Co. and the Springfield (0.) Light Co. (V. 96. p. 1298) 
and the Michigan Rys. Co. In July 1917 purchased a three-quarter inter- 
est and in Jan. 1919 the remaining one-quarter interest in a coa) mine ip 

an Co., W. Va. V. 105, p. 606. Late in 1917 purchased coal lands 
in Illinois. hap 

In May 1922 the ownership of all the controlied electric light, power and 
gas coS. was grouped into the Commonwealth Power Corp. (see below all 
of the com. and pref. stock of the latter being owned by the co. either di- 
rectly or through a subsidiary. V. 114, p. 2240. : ee 

Loan by War Finance Corp.—Paid off in June 1922. See V. 114, p. 2717. 

In June 1919 brought out an issue of $750,000 secured serial 6% notes, 
proceeds being used in part in the refunding of $3.700.000 Ist 5s of 
the Grand Rapids Ry. Co., due June 1 1919 (see that company on subse- 
V. 108, p. 2433 
All the outstanding 7% sec. conv. bonds due May 1 1923 were called for 
payment July 7 1922 at 101 and int. and retired through the proceeds of the 
sale of $12,500,000 25-year 6% sec. bonds of the Commonwealth Power 
Corp. (see below). Bank indebtedness due Nov. 1 1922 is also to be paid 
from the proceeds of the Power Corp. bonds and we have therefore elimi- 
na*‘ed this indebtedness from the table below. V. 114, p. 2240, 2579. 

In May 1922 Pres. Geo. C. Hardy stated: ‘‘Within a short time we expect 
to submit to the stockholders a plan for the conversion of their pref. stock 
stock of Commonwealth Power Corp., the detail; of 
which plan are now being considered.’’ V. 114, p. 2240. 

STOCK AND BONDS— Date. Interest. Outstanding. Mcturtty- 
ommon ($190) | -F $18.585.990 See text 
Preferred (6% cum) ($100)... ---- -F 17 .953 .000 See text 
Secured serial notes $2,000,-} 1919 72@M-N1_ 1,222,500 See text 

000($100 ,$500&$1 ,000) 2 c* | Detroit Trust Co., Detroit, Mich., Trustee. 
Bere S500 & 81,000) ©: oe |Brooklyn ‘Teast Oo., New York, trustees. 

‘ ‘ — rooklyn Trust Co., New York, stee. 

soem Gane oS des 1918 6 G84. 188 Feb. 1 1924 
1.094 912 Feb. 1 1925 
1,099 486 Feb. 1 1926 

311,880 Feb. 1 1927 

Stock. —Preferred stock ts redeemable at 195 and accrued dividends. 

Notes. —The secured serial 6% notes mature $100,000 annually June 1 
1923 and $350,000 June 11924. Aresecured by pledge of $1,200,000(entire 
issue) gen. mtge. 5-year 6% bonds of the Grand Rapids Ry. Co., due June 1 
1924. Red., all or in part, any time upon 30 days notice at 101] and int. 
Interest payable in N. Y. ‘Tax refundable in Penn. V. 108, p. 2433. 
The secured serial 7% notes mature $250,000 each May 1 to 1923, and 
$1,000,000 on May 1 1924. $750,000 have been retired and $27,500 are 
held in treasury. Secured by pledge of $4,000,000 Michigan RR. gen. mtge. 
6s, due May 11924. Red. at 101 and int. on 30 days’ notice. Int. payable 
in New York. 

Dividends.—Quar. divs. of 14% on pe. have been paid since organiza- 
tion. The Feb. 1918 div. was paid in 6% scrip dated Feb. 1 1918 and due 
on or before Feb. 1 1924. Divs. at the same rate were paid in similar scrip 
to and incl. Feb. 1921. None since . First div. on common—]%—paid 
May 1 1913: same rate quarterly to and incl. Nov. 1917. Feb. 1918 divi- 
dend was passed. V. 106, p. 498. None since. 


Combined Earnings of Subsidiary Companies Year end. Dec. 31. 
Net (after Interest, x Preferred 
Year— Gross. Taz. &Main.) &c. Dividends. Surplus. 
a $31.309,.259 $10,443,807 $7,527,859 $1,077,180 $1,835,768 
31,285,981 8.895.683 7,020,765 1,077,180 797,738 


x Divs. on pref. stock accumulated and unpaid since Feb. 1 1921. 


PROPERTY, &c.—Through its constituent companies, owns and oper- 
ates electric railways serving 100 cities and towns with over 887 m. of single 
track; revenue pass. carried during year end. Dec. 31 1921. 92.546,.857; 
electric light and power companies serving 160 cities and towns with sales 
during the year ended Dec. 31 1921 of 419.112.678 k.w.h.; 21 hydro- 
electric plants and 20 steam electric plants with an installed “ee of 
265.000 h. p., high-tension transmission lines aggregating 1,4 miles 
in length; gas companies serving 15 cities, with sales during the year ending 
Dec 31 1921 of 3.574 274.400 cubic feet: miles of gas mains, 1.030.60. 

OFFICERS.—Pres., Geo. E. Hardy: V.-Ps., C. M. Clark. Phila., John 
©. Weadock, B. C. Cobb and Jacob Hekma: Sec.. G. H. Bourne; eas., 
Geo. Sprague Jr.; Compt., H. G. Kessler.—V. 111, p. 1848, 1851; Ws nae 
p. 372, 1739, 2536; V. 113, p. 416, 531, 729, 1982, 2405; V. 114, p. 305, 
1178, 2240, 2579, 2717: V. 115, p. 305, 992 
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(1) Commonwealth Power Corp. 


All the common and pref. stock of the Commonwealth Power Corp. is in 
the treasury of the Commonwealth Power, Ry. & Lt. Co., either directly 
or through its subsidiary, the Union Ry. . Gas & Elec. Co. 


ORGANIZATION .—Incorp. May 16 1922 in Maine and acquired all the 
outstanding common stocks of the Consumers’ Power Co., Central Illinois 
Light Co., [Illinois Power Co., Southern Indiana Gas & Elec. Co. and the 
Springfield Light, Heat & Power Co., thus grouping the ownership of all 
electric light, power and gas cos. controlled is Commonwealth Power, 
Ry. & Lt. Co. into one company. See V. 114, 2240. Through these 
cos. serves 175 cities and towns having a sopulation of over 1,150,000 in 
States of Michigan, Onio, Indiana and Illinois. 


STOCK AND BONDS— Date. 
Common 180,000 shs. (no par) ___. 
Pref 324,000,000 ($100)6% cum __-_- 
25-yr secured sk fd 6% bonds 1922 

$12,500,000 gold ($100, $500} Bankers 

& $1, 000 c*, and $1. 000) 

and $5,000 re t 
Gen lien & ref mtge 5% bonds_ 1! 
Gen lien & ref mtge 6% bonds. 19 

Central Illinois Light Co.— 
Peoria Gas & Elec Co Ist mtge/ ) 

$2,500,000 g ($1,000) _c*tf) Bankers Trust Co., New York, Trustee. 
Cent Ill Lt Ist & | mtge| 1913 5-6-7% 2g A-O 8,113,000 April 1 1943 

$15 Ds 900, 000 ($100, $500, » Bankers Trust Co., New York, Trustee. 

$1,000 c*} 

Public Utilities Co.—now Southern Indiana Gas & Elec. Co.— 


Public Utilities Co lst & ref) 1919 § gz J-J 3,169,000 Jan 1 1929 | 
mtze $15,000,000 igs, ; ankers Trust Co. . New Y ork, Trustee. 
*tf} 


Interest. Outstanding. 
180,000 shs, .__- 

$24,000,000 See text 
12,500,000 May 151947 
New York, Trustee. 


9,500,000 Jan 1 1923 | 


Maturity. 


6 2 M-N 
Trust Co., 


4,000,000{ July 1 1939 
\July 1 1972 


922 
}09 
het hed 


1903 5 J-J 


$500 & $1,000) gold_-_- 


Public Utilities debentures___. 1913 6% 335,000 April 1 1942 

Southern Ind 2 & list Hen &)} 1921 712 2 A-O- 1,200,000 April 1 1941 
ref M ser ‘‘A’’ ($100. $500}Interest at Wa tional City Bank, New York, 
& $1, 600 c® & $1, 000 & Trustee. 
$5, 000 r* gold) 

So [IndG & E 6% pf $2,211,409 cm 
do do 7% pref $2,788. 


Evansv & Prince Ist mtgef 1903 
$400, 000 gold ($1,000) sink-< Int. at cit. 
ing alata fate c&r_tf! or at First National Bank, New York. 


Evansv Gas & El Lt Ist & ref{ 1902 5 J-D 1,160,000 June 1 1932 
mortgage $1,250, wn gold: Int. at Cont. & Com. Tr. & Sav. Bk., Chic., 
($1,000) Trustee, or at First Nat. B«., New York, 


Illinois Pow Co Ist M Ser’ 1921 5% 3,085,000 June 1 1933 

Series B 1921 7% 1,915,000 Dec 1 1936 
Consumers Power Co Listed separately further below. 
Springfield Lt Ht & Pow Co___Listed separately further below. 


Stock.—All the common & pref. stock is held either directly or indirectly | 
(through subsidiary) 5y Commonwealth Power, Ry. & Lt. Co. 


Bonds .—The 25-yr. secured sink. fd. 6% bonds dated May 15 1922 are 
secured by pledge of the following stocks: 


Company— Com. Stock. Pref. Stock. Tot. Par Val, 
Consumers Power Co. (a Maine corp. $15 5,425,900 P 5 
Cent. ill. Lt. Co. (an fllinois corp.) - 5,000,000 $2, 272,000 
Iinois Power Co. (an [llinois corp.) _- 2,900,000 1.77 (5,000 
Southern Indiana Gas & Electric Co. 

(an Indiana corp.) 3,000,000 1,271,500 
The Springfield Light, 

l, 000, 000 


2,211,400 Jan °22, 3% 
465,500 


g A-O 250,000 April 1 1923 | 
"ew, & Tr. Co. 


f ue 


4, 675 5,000 
4,271,500 
1,000,000 


Heat & Power 


Ses Gee Ge I an nc cuedoceun 


Total stocks pledged $27,: 325 ), 900 $5 >. 318. 500 $32, 644, 409 | 


All of the above shares are $100 par value; the common shares represent 
the entire outstanding issues of common stock of the respective com nies. 

Are red. upon 30 days’ notice all or in part by lot at 105 & int. on or before 
May 15 1927, with the call. price reduced of 1% for each year thereafter, 
Sinking fund began Aug. 15 1922. Int. 
Penna. and Conn. 4-mill tax and Mass. 
refunded. V. 114, p. 2246. 
changes. V. 114, p. 2364: V. 115, 


Central Illinois Light Co. Securities.—Central Illinois Light bonds are red. 
at 105 and accrued int. on 60 days’ notice. $4,410,000 bear 5% int., 
$2,750,000 bear 6% and $1,053,000 bear 74% int. Remaining bonds are 
reserved for ac quisition of new property, additions, impts., &c., 
tain restrictions (V. 99, p. 1132). Sinking fund of % of 1% p.a. began 
April 1 1917, of total amount of bonds of this issue outstanding and all 
underlying issues for the purchase of these bonds (or call at 105) or for ac- 
quisitions, impts., &c. V. 99, p. 1132. 


Public Utilities Co. (now Southern IndianaGis & Electric Co.)—Securities .— 
$2,640,000 Ist & ref. M. bonds are reserved to retire a like 
underlying bonds; $1,200,000 are pledzed under the Ist lien & ref. 7s 
Additional bonds may be issued in series at different rates of interest 
not exceeding 6° per ann. to reimburse the co. for 75% of cost of add’ns, 
ext’s, &c., under certain restrictions. A general reserve fund is provided for 
under which the co. 
an amount equivalent to 20% 
properties, 15% from the electric light and power, and 
gas and steam heating properties and of all other income, 
for maintenance, renewals, ext’s, &c., and the purchase and cancellation 
of bonds of this issue or unc ierlying r bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924 and thereafter at 101 and int. V. 108, 
p. 269, 379. A description of the Ist lien & ref. 74s will be found in V. 112 
p. 1618, 1742. The Evansville Gas & Elec. Light Co. must call at 105 
and int. $10,090 annually on June 1 1913 to 1922, incldsive, and $15,000 
on June 1 1923 to 1932, inclusive: $90,000 have been retired. They are 
subject to call at 105 and interest. The Evansville & Princeton first 5s 
have a sinking fund of $10,000 per annum, which began Feb. 1 1908, said 
fund to be invested in the bonds at 105, beg ginning with No. 1. $100,000 
have been redeemed. Whole issue of these bonds may be called at any 
timeat1l1l10andint. L. W. Prior of Cleveland is co-trustee of this mortgage, 


Illinois Power Co.—The Ist mtge. 5s, ser.**A,"’ are red. at 10744 on any 
int. date upon 60 days’ notice. Series ‘* B’’ 78 are red. on any int. date 
upon 60 days’ n»>tice at 110 up to and incl. Dec. | 1926, thereafter at 107% 
up to and incl. Dec. 1 1931, thereafter at a premium of 1% for each year 
or fraction thereof of une xpired life. 


p. 649, 1537. 


of gross earnings derived from the railway 
12% from the 
to be expended 


Dividends .—An initial div. of $31 50 was paid Aug. 


PROPERTY, &c.—Generating capacity of the electric 
306,867 h. p. 1,510 miles of transmission lines. 


OFFICERS.—Pres., Geo. E. Hardy; V.-Ps., B. C. Cobb, C. M. Clark 
and Jacob Hekma; Compt., H. G. Kessler; Sec., G. H. Be, Treas., 
Geo. ‘I’. Sprague.—V. 114, D. 2246, 2364; V. 115, p. 649, 1537. 


1 1922 on the pref. stk. 


ric stations equals 
Gas mains, 1,016.81 miles, 


a) Consumers’ Power Co. 
All the common stock ith Po 

ORGANIZATION .—Incorp in Maine in 1910, and tn Nov. 1914 merged 
the following 11 companies (previously controlled by stock ownership). 
Commonw. Power Co., Grand Rapids-Muskegon Power Wo., Grand Ra ids 
Edison Co., Flint Elec. Co., Saginaw Power ©o., Bay Cit) Power Co.. 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co. 
Au Sable Electric Co. and Central Power Co. 


This merger mace the Consumers’ Power Co. (of Maine) an operatin 
company instead of a holding company and on July 20 1915 it was grant 
4 x hare - authority to do business in Michigan. V. 99, p. 1528, 1597; 
V. 101, At the same time the RR. Comm. approved the then 
AR FOE. issues of common and preferred stocks and list lien and ref. 
5% bonds and authorized the company to issue additional bonds from time 
to time upon procurement or retirement of th under] n bonds shown in 


is owned by Commonwe: wer Corp. 


Cleve., Trustee, | 


payable in New York or Chicago, | 
. income tax (existing at time of issue) | 
Listed on New York and Boston stock ex- : 


amount of | 


must expend or deposit in this fund in each calendar year | 





the table. V. 101, 369. In Jan. 1916 ay the Cadillac Water & 
Lt. Co. and the electric property of the Manistee Power & Light Co 


Amalgamation.—In Jan. 1920 a plan for the amalgamation of the Michi- 
gan Light Co. with this co. was put into effect. Under this plan the holders 
of both the com. and pref. stocks of the former co. exchanged their holdings 
(par for — for stock of the latter. This was done in order to enable the 
cos. to obtain necessary capital for their respective needs. : 

In Oct. 1922 brought out $14,000,000 ist lien & unifying mtge. 5 
a. “S|, proceeds being used to retire $11,545,000 funded debt bearing 
7% int. (inel. $5,045. 000 Ser. ““A’’ and $4, 000,000 Ser. “B” gen. & ref. 
mtge. bonds and $2,.457.000 serial debentures: these issues have been elim- 
inated from the table bé low), to acquire new property and for improve- 
ments. V.115, p. 1842 


Sale of Preferred Stock to » Customers —¥. 111. p. 1282. 


STOCK AND BONDS— Date. 


Common $20,000,000 ($100)_. 
Pref $20 .000,.000($100)6%cum -... 
Preferred stock 7% cumulative ___- 


/0O 
1911 


Interest. Outstanding. Maturity. 


$16,175,900 
12.903.300 July’ 22,1 
3.215.000 July’22,1% 
| Ist lien and ref M, $35,000,-{ 5 2 J-J 22,254,000 Jan. 1 1936 
' 000, gold ($1,000)____c*tf{Int. at Harris Tr. & Sav. Bk., Chicago, 
Trustee, or Harris, Forbes & Co., N. Y. 
1922 52 ™M-N_ 14,000,000 twang 1 1952 
-} National Citv Bank, N. Y., trustee 


ist li en & unifying mtge Series) 
‘CO'’'(S100, $500 & $1 .000c* 
$1,000, $5,000, $10,000 r*) 
gold eee 
| Mich. Light Ist & ref. M gold 
($1,000, $500 and $100) _c* 


| Flint Gas Co Ist M, $500,000 


1916 5M-S 2,582,000 Mar 1 1946 


Union Trust Co., Detroit, Trustee. 


1904 5 M-N 493,500 Nov. 1 1924 
($500 & $1 000) ._._c*ntf\ Int. at Mich. Tr. Co., Grd. Rap., Trustee. 


Jackson Gas Co mtge, $350,-{ 1897 5 A-O 340,000 April 1 1937 
000 gold ($1,000)___c*ntf\|Ulinois Trust & Sav. Bank, Chic., Trustee. 


Pontiac Light Co consol mtge{ 1902 5 J-J 179,000 Jan 1 1927 
$230,000 g ($1,000).-c*tf\Int. at Mich. Trust Co., ‘Gra Rap., Trustee, 
Comm Pow Ist M, $4,000,-{ 1904 5J-D 1,078,000 oe 1 1924 
000 g sink fd ($1,000) _c*tf| Int. at First Trust & “a BE. Chic., Trustee 


Grd Rap-Musk Pow Ist M | 1906 5M-S 1,000 Mar 1 1931 
$7 500,000, gold tf\ int. at lst Tr.&S.B., C igh or IstN.B..N.Y. 


Cadillac Water & Lt Ist 5, 1905 5M-S 117,000 Sept 1 1925 
(closed) - Int. at Michigan Trust Co., Gd. Rapids, Tr. 


Stock.—Pref. 6% stock is red. at 105 and accr div. Amount reported ag 
outstanding includes $43,700 reserved to retire a like amount of Mich. 
Light pref. stock. 


Bonds.—Of ist & ref. bonds, sufficient are reserved to retire underlying 
bonds, and remainder is reserved under certain restrictions for extensions 
and add’ns at 80% of cost. In addition to the amount reported as out- 
standing $5,327,000 are pledged under the Ist lien & unifying bonds. Subj. 
to call any int. day at 105 & int. Sink. fund of 1% p. a. of bonds out began 
Jan. 1 1915. V. 92, p. 465, 526, 1458. Up to April 1 1920 no bonds were 
| held in sinking fund. The lst lien & unifying bonds are secured by pledge 
of $5,327,000 list lien & ref. mtge bonds and $2,512,500 Michigan Light 
Co. Ist & ref. mtge. bonds. Ser. Ist lien & unify. mtge. 5s are red. all 
or in part on any int. date on 30 a: Lys’ notice at 105 on or before Nov. 1 
1932: at 104 thereafter to and incl. Nov. 1 1937; at 103 thereafter to and 

| incl. Nov. 1 1942; at 102 thereafter to and incl. Nov. 1 1947; and at 101 
thereafter prior to maturity. Sinking fund of not less than 1% of all under- 
lying and list lien & unify. bonds outstanding commences May 1 1923. 
Penna. 4-mills tax refundable. Tax exempt in Michigan. 

bonds are reserved to retire 


| YV. 

prior liens. In addition to the amount reported as outstanding, $2,512,500 
are pledged under the lst lien & unifying bonds. Additional bonds 
may be issued for 75% of cash cost of permanent extensions, &c., under 
conservative restrictions. Red. at 105, and int. on any int. date on 30 
days’ notice; tax-exempt in Michigan. 102, p.613, 890. Jackson bonds 
are red. at 110 int. Pontiac and Plime issues are red. at 105 & int. 
{nt. on Jackson Gas Co. bonds is payable at Hodenpyl, Hardy & Co.,N. Y. 


Dividends on preferred have been paid regularly since organization. 


| EARNINGS.—oOf “~~. cos. for 12 months ending Dec. 31: 


Gross Tar., &¢. Net Charges. Bal., Surp. 
$14,073, 293 ‘ 373, 276 $5. 700. 017 $2, 358.558 $3,341, 458 
14,157,453 9 835,636 4,321,817 2,112,959 2,208,857 


PROPERTY.—Owns and operates electric light and power proper- 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay wing | 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee, Marshall 
| Albion, Charlotte, Grand Ledge, Allegan, and a number of intermediate 
cities and towns. H ydro- electric plants have about 101,000 h. p. and steam 
art yo 101,000 bh. p. capacity. Total generating capacity about 
) dh 


peti —Pres., B.C. Cobb, New York; V.-P., 
-P., Geo. F. Hardy, i. wel Treas., 

110, p. 564: V. 111, 
75. 1364, 2316; V. 4, 


(Q).) 


stock is 


f 
| 





and Conn. 


115, p. 1842. 
$1,380,000 Michigan Light Ist & ref. M. 


under cer- | 


E. W. Clark, Phila. 
me E. Rowl, Jackson; Sec., Robt 
ha 1282, 1373, 1569; Vv. 112, 
. 2584; V. 115, p. 1842. 


Jackson. ~ 
¥. 113, p. 


Davey, 
p. 2540; 


(b) Springfield Light, Heat & Power Co. 
All the com. owned by the Commonwealth Power Corp. 


ORGANIZATION.—lIncorporated in Ohio in Sept. 1908. Franchises 
extend beyond maturity of bonds. 


STOCK AND BONDS— Date. 
Common stock ($2,000,000)... -.-. 


Pref 6% cum $274,300 ($100) - 
Pref 7% cum $1,725,700 ($100) 
Soeieg Ls GE & F ome & vel 4) 1913 5 A-O 1,155,000 April 1 hava 
10,000 ($1,000). RediInt. at N. Y. and jal Mich. Tru 

at 105 and interest__c*ntf| Co., Grand Rapids, Trustee. 


Springfield Light, Heat &/f 1909 5 F-A 568,000 Feb 1 1929 
Power first mortgage._-tf| Int. at State Sav. Bk. & Tr.Co.,Col.,O., Tr. 


Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding lst M. bonds. Remainder for extensions, en- 
larzgements and additions at 85% of cost with certain restrictions. See 
V. 102. p. 1352. $138.000 first mortgage bonds in sinking fund. 


EARNINGS.—Year ending Dec, 31: 
12 mos. Gross. Ezp.,Taz., aint. 


1921___ $1,096,582 $629 687 
1920_. 999,169 752,715 
—V. 102, p. 614, 810, 1352; V. 106, 


(2) Michigan Railroad. 


ORGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
“Electric Railway’ Section of March 29 1919). Leases for 999 years from 
Jan. 1 1916 the Grand Rapids Holland & Chicago Ry. and the Michigan 
United Rys. 

Fares.—In Sept. 1920, the P. U. Comm. 

| 10-cent fare in Battle Creek temporarily. 
' p. 1471. On Nov. 


Interest. Outstanding. 


$1,000,500 
274,400 
3/2. 800 


Maturity. 


Net Int.,&c 
2466 .895 $100,323 
246.454 64.959 


p. 403; V. 114, p. 1893. 


Surplus. 
$366,572 
176,495 


auth. the co. to continue the 
V. 111, p. 1370; see also V. 113, 
2 1920 the people of Kalamazoo, Mich., rejected at a 


_ genera! election the proposal co allow the company to charge a 6-cent fare 


on its Kalamazoo city'lines. V.I111, p. 2140. 
company was auth. by the Mich. P. U. Comm. to - paeee fares in Kala- 
mazoo to 8 cents cash with 4 ticketsfor 25 cents. V. ,p.1251. InJuly 
1921 the Mich. P. U. Comm, auth. the company to ERLE fares in bay 
City from 10 cents to 7 cents, and ticket rates in proportion, contingent, 
however, on the city eliminating jitney competition. V. 113 


Jitney Legislation. —See V. 113, p. 2819, under caption**Michigan United 


in Sept. 1921, however, the 


! Railways. 


STOCK AND BONDS— 


Common stock $5,000,000- 

lst M bds S10. 000, 000 ($100 
$500 and $1, 000) gold_c*.tf 

General mtge $4, 000,000 gold. 


Date. Interest. Outstanding. Maturity 


4 000.000 
4,400,000 May 
N. Y., & Mich. Te. Co.,tr. 
4,000,000 May 1 192 


2)1019 


Equi table'rr Go, Oo, 
1919 


% 
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Bonds .—The first mtge. bonds have an authorized total of $10. 900,000, 


which may be issued in series bearing different rates of interest, but not to 
exceed 6% perannum. In addition to the $34,500,000 outstanding, $500,000 
may be issued under certain conditions; the remaining $5,000,000 may be 
issued for not to exceed 75% of actual and reasonable expenditures made 
after May 1 1919 for additions, extensions, &c., under certain restrictions. 
Sinking fund will retire semi-annually, $50,000 of bonds of this issue, either 
by purchase in the open market or by redemption at 101 and interest 
$50,000 in sinking fund in April 1920. A general reserve fund is also 
provided under which the company must either expend annually or 
deposit in cash with the New York tgustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs, 
replacements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for ‘extensions, enlargeme nts and additions shall not be used as a 
basis for the issuance of bonds, except as the general reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. Y. Tax-exempt tin ne The gen. mtge. Is 
junior in lien in every respect to the first mtge. 108, 2022. The 
$4,000,000 bonds of this issue shown as suenolion 4 are plec ged under the 
Commonwealth Power Ry. & Lt. Co.’s serial notes of 1919. 


ROAD.—Owns and operates an interurban electric railway 47.64 miles 
long, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth; one from Allegan to Battle Creek, 52.05 miles, and a new 
high-speed interurban line, 58.52 miles, extending from Grand Rapids to 
Kalamazoo. © onstruction on this line completed in Dec. 1914 and regular 


service was begun May 17 1915. Leases the Grand Rapids Holland & 
Chicago Ry., 76.48 miles. 


OFFICERS.—Pres., B. C. Cobb: V.-Ps., yrank Silliman Jr. and J. F 
Collins: Sec., J. “f' G oa ton Treas., A Bray. Office, Jackson 


Mich.—V. 107, p._} V. 108, p. 1721, 1823, 2022: V. 110. p. 1849. 
2568; V. 111, p. 1370. 00681. 2140; V. 112, p. 2537: V. 113. p. 533. 


(a) Michizan United Rys.—A aire railand trolley system. Leased to 
Michigan RR. Co. for 999 years from Jan. 1 1916; see V. 112, p. 1866. 


ORGANIZATION .—Incorporated in Michigan on March 31 1996 and 
on May 1 1906 took over the Michigan Traction Co., the Michigan Traction 
Extension Co.. the Jackson & Battle Creek Traction Co. and the Lansing & 
Suburban Traction Co. The Lansing & Jackson Railway Co. has also been 
deeded to the Michigan Un. Rys 

In 1908 purchased Jackson © onsolidated Traction Co. V. 84, p.1183 
and V.87.p. 285. Latter company’s franchises in Jackson expire in 1960 
The City of Jackson has the right to purchase the Jackson Consolidated 
Traction at an appraised value in 1939 and each 45 years thereafter 

Interest Defaulted, &c.—On Oct. 29 1921, holders of the company’s first 
& ref. mtge. 30-year 5% bonds were notified by the company that it would 
be unable to pay the interest due on those bonds Nov. 1 1921. Interest on 
underlying bonds, however, was paid. V. 113, p. 2080, 2185. Following 
this default the following protective committees were formed: 

Committee for First & Ref. Mige. 5s.—G. R. Cottrelle, A. A. Tilney, 
Jos. B. Hurd, B. F. Davis, C. 8S. Campbell: Sec., Jacob Hekma, 14 Wall St., 
N. Y. City. Depositories: Bankers rest Co., N. Y. City; Capital Trust 
Corp., Temple Bldg., Toronto, Can.; and City National Bank of Lansing; 
vise one Ltd., London, Eng. (representing Capital Trust Corp) 

7 

Comuelibes. —H.A. Kohler, Clifford Bucknam, Marvyn Scudder and B. E. 
Smythe. Depositaries: American Trust Co. and Columbia Trust Co. 
V. 113, p. 2080, 2185. 

For statement by committee headed by G.R. Cottrelle, see V. 113, p.2721. 

Fares.—See Michigan RR. above. 

STOCK AND BUN DS— 
Common, $6.000,000 ( gh 
Pref $1 000, 000 ($100) 6% c¢ M-S 
let & ref mtge $12,500, 0007 1906 52 M- N ro 047 000 May 1 1936 

gold ($1,000, $500. $250, a. at Cehiabia Te.C LN. \ 

$100 and $50)... __c&r.tf| r Nat. Provincial Bk. ‘of Eng.. 

Michigan Trac Ext lst mtge | 1903 52«J-D 241.000 Dec 

$ .000 ($1,000) g_-..c.tf\Int.atC chunbie Te. Oe... Be Be 
Jackson & Battle Creek first/ 1903 5 J-J 1,200,000 Jan 1 1923 

mortgage, $1,200,000 ': -/Interest at  itizens’ Savings & Trust Co 

00) gold * tf| Cleve., Trustee, or First Nat. Bk.. N. Y. 
Jackson Consol Trac Ist pnd 1904 5g M-N 790,000 May 1 1934 

$1 000.000 gold ($100. a) Interest at Guardian Trust Co., New York. 

1,000) tf| Trustee. 

hy —QOf the $12 

reserved for 


Interest. Outstanding. werner 
.000 ,000 


of 500. 000 first and refunding bonds. sufficient are 

rior liens and remainder for addns., bettermts and impts 

subject tocallat1l10. V.82,p.1157. See also V. 87. p. 167. 285; V. 88 
. 1437. Bondsarelistedin London. V.90.p.914. TheJackson Consol 
rac. Co. bonds are subject to call on any int. date at 105. 

$259,000 Mich. Trac. Ext. Ist M. bonds were held in sinking fund on 
Oct. 1 1920 (not included in the amount reported outstanding.) 

The Jackson & Battle Ureek bogm are suD)ject to cali ip any amount 
after 10 years at 105 and interest. . 75, p. 1147. 

Dividends .—6% is being paid on AF stock. 

REPORT .—Earnings are no longer reported separately. 

ROAD .—Operates all sea lines in Jackson, Battie Creek, Kalamazoo 
and Lansing and interurban lines between Jackson, Battle Creek and Kala 
mazoo, and between Jackson, Lansing and St. Johns, Lansing and Owosso 
and from Jackson to Grass Lake and Wolf Lake: total operated, 261.13 m 
Through service between Jackson and Lansing began in Nov. 1909. Op 
erates through service to Detroit over Detroit United Ry. lines under traffic 
agreement connection from Jackson.—V. 113, p. 1251, 2080, 2185, 2721. 
2819; V. 115, p. 436, 1532. 


(b) Grand Rapids Holland & Chicago Ry 

(Com. Pow., Ry.& Lt. Co. owns all the pref. a practically all the com. stk. 
Leased to Michigan RR. for 999 years from Jan. 1 1916. 

ORGANIZATION .—ILncorporated in Michigan in Jul 


1904 and is a re- 
organization - Au a Aw: J. l at *s 


the Grand Rapids Holland & Lake Michigan 
Rapid R Power is supplied to company by Con- 
sumers - » ee Seeman maintains own station in readiness to 
operate in case of emergency. Franchises in city of Holland and village 
streets expire in 1928 to 1930: remainder on private rights of way. 

Bond Ertension.—Holders of the $1,475,000 Grand Rapids Holland & 
Lake Michigan Rapid Ry. Ist Mtge. 5s due Aug. 1 1920, were asked to 
extend same for 4 years to Aug. 1 1924 at7%. V.111.p. 389. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $500,000 $487.9 
Pref, $850,000, 6% 836.30 
Ist mtge, Grand Rapids Hol.f 1900 7e@F-A 1.475 000 Aue 1 1924 

& Lake Mich, $1,500,000/Int. at Cont. & Comml. Tr. & Sav. Bk., Chic 

gold ($500 and $1,000) _ntf| Trustee, or at Guaranty Trust Co, N. Y 

Bonds.—A sinking fund is provided of $5,000 per annum for first 5 years. 
$10,000 per annum for second 5 years. $15,000 vearly for third 5 years and 

per annum for fourth 5 years. Bonds are not subject to call. 
They were originally 5s and matured Aug. 1 1920 but have been extended to 
Aug. 11924 at7%. V.111.p. 389. 


ROAD.—Operates 76.48 m. of track from Grand Rapids through Holland 
to Macatawa and Saugatuck, with steamer connection at Holland for Chic. 
—V. 96, p. 1422; V. 100, p. 140; V. 111, p. 389; V. 112, p. 2537 

(3) Union Railway. Gas & Electric Co. 

Practically all the common and pref. stock is owned by the Common- 
wealth Power, Ry. & Lt. Co. 

ORGANIZATION —ILncorporated in New Jersey June 29 

In May 1922 all the electric light, power 
by the Union Ry., Gas & Elec. Co. 
Power Corp. (see above). The co. 
of the Rockford & Interurban Ry. Co., 
Trac. Co. and the Janesville Traction Co. Holders of Union Ry., 
Elec. coll. trust 5% bonds due July 1 1939 on June 30 1922 were offered in 
exchange gen. lien & ref. bonds of the Commonwealth Power Corp. as per 
offer in V. 115, p. 184, 546. We have therefore eliminated the coll. trust 
bonds from the table below. 

Sub. Co. Fare Increase.—Iin Dec. 1918 ticket fares on the Rockford & 
Interurban Ry. were increased to 2.6 per mile and cash fares to 3 cents 
per mile. . 107, p. 2477. In Nov. 1920 fares between Beloit and Janes- 
ville, Wisc.. were raised 20% by authority ofthe Wisc. RR.Comm. V.111. 
Dp. 2141. Effective Aug. ‘ 1922 a 10-cent cash fare with 4 tickets for 25 
cents was authorized. V. 115, 

The Rockford & Interurban 
extended to Oct. 1 1930. V. 115, p. 1429. Co. is also empowered to 
extend the $498,000 Rockford & Freeport Elec. Ry. Ist mtge. 5s at or 
before maturity, May 1 1923. V. 115, p. 1429. 


Maturity 


199 
and gas properties controlled 


1429 
Ry. ist mtge. 5s, due Oct. 1 1922, were 





were acquired by the Commonwealth | 
owns practically all the capital stocks | by the electors Sept. 
De Kalb-Syeamore & Interurban | 


Gas & | 








STOCK AND BONDS— 
Common $6,.000.000 ($100) 
Pref $12.000.000 cum ($100).-  -.-. 
Rockford & Interurban Ry. Co.— 
Rockford & Inter - eet 1902 5 z A-O 1,685,506 Oct 
Ist mtge. gold ($500 and Interest at Trirst Nat. Bk., N. 
$1.000) $3.000.000_c*.. ne tinen. & Com. Tr. & Sav. Bk., Chic. .trus. 

Rockford & Freeport first{ 1903 5 2 M-N 498.000 May 1 1923 
mtge, $750,000. gold, guiInt.atCon & Com. Tr. & Sav. Bk., Chicago 
p & 1 ($1,000&$500)c*_ntf| Trustee. 

Rockford Bel & Janesville Ist{ 1905 5 zg A-O 934.000 Oct 1 1930 
mtge g ($1,000) sf _.c*_tfiInt. at Cont. & Com. Tr. & Sav. Bk., Chic.., 

Trustee, or First Nat. Bank, New York. 

De Kalb-Sycamore & Interurban Trac. Co.— 

De Kalb-Sycamore Electric! 1907 J-D 5.000 1922 

first mortgage________ntf|Int.at Cont. & Com. Tr. &S. Bk., Chic.. Tr 


Rockford & Interurban Ry. Securities —Sinking fund on Rockford & 
Inter-Urban bonds of 5% of gross rec eipts commenced in 1908S. This issue 
originally matured Oct. 1 1922, but was ext ent led to Oct. 1 1930 at the 

. of int. Sink. fund oper ations ceased Oct. 1 1922. V. 115. 

25 $574,000 of bonds in addition to those reported outets anding above 

are held in the sink. fd. Add’i bonds can be issued for extensions and impts. 
at 85% of cost. The entire issue is subject to call at 105 and interest. The 
Rockford & Freeport bonds are assumed, prin. & int.. by the Rockford & 
Inter-Urban Rallway Co.; $127,000 are held in sink.’fund. A sinking fund 
equal to 5% of gross earnings began in 1910. Bonds are subject to call 
at 105 and interest. V. 78, p. 1276. A sinking fund on the Rockford 
Beloit & Janesville bonds began tn 1915 of 2% of gross earnings of that 
division. They are subject to call at 192% and interest. They are guar- 
anteed p. & i., by the Rockf. & Inter-Urban. $66,009 ins. f. Sept. 20 1922 

Dictdends .—First div., 14%. on pref. paid Oct. 1909 and same amount 
quar. since to and including Apr. 1921. First div. on com.—1%—paid 
April 1 1913; July 1, 1%; Oct.,1%. In1914, Jan., 1% Com. Pow.. Ry 
& Lt. Co. owns practically all the stock and divs. no longer made public. 


ROAD.—Rockford & Interurban operates 36.28 m. of trolley in Rock- 
ford, 15 miles between Rockford and Belvidere: also 30 miles between Rock- 
ford and Freeport, and 35 miles between rockford, Ill., and Beloit and 
Janesville, Wis.; also a 6.39-mile extension to Camp Grant. Total, 
123.67 miles. Janesviie Traction Co. operates 6.52 miles in Janesville, 
Wis., and De Kalb-Sycamore & Interurban Trac., 8 miles, connection 
De Kalb and Sycamore, III. 

OFFICERS.—Pres., G. E. Hardy; Lh 
Sec, & = LS. Jacob Hekma Ne wW Yor!) 
Ve BER 2141: ¥. Lid, D. 2000; ¥. 


(4) inca Rapids Ry.—Trolley 

All the common and $500,000 pref. stock and the $1,200,000 gen. & 
ref. mtge. 6% bonds are owned by Com. Pow.. Ry. & Light Co 

Sale to City Proposed.—In Oct. 1921 the co. offered to sell its property to 
the city of Grand Rapids for $6,270,000. V.113, p. 1471, but see below. 


ORGANIZATION, &C.—Incorp. in Michigan in April 1900 as a suc- 
cessor company to the Consolida St. Ry. Owns and operates the entire 
street railway system of Grand Rapids and vicinity. Franchises expire in 
1921 and in 1929. On June 12 1922 the City Commission of Grand fapids, 
Mich., approved an ordinance granting the co. a 30-year franchise, which 
permits a 10-cent fare with 7 tickets for 50 cents at least for 3 months from 
the adoption of the franchise. The rate wiil then be increased or decreased 
in fixed steps. See V. 115, p. ~ for details. The franchise has been 
approved by vote of the people. 115, p. 1428. 

Valuation.—In Jan. 1922 the eat and the City Commission reached 
an agreement, placing a valuation of $5. 500,000 on the properties of the 
compan The Commission agreed to grant the company a 30-year fran- 
chise, allowing a return of 8% on the new valuation. After 5 years a 
revaluation may be made but the 8% return remains in effect. The people 
have voted in favor of the new franchise. V. 115, p. 1428. Compare 
V. 114, p. 197. 

Fares.—On Dec. 4 1918 the co. was auth. by the Comm. to charge 6 cents. 
V. 107, p. 2289. See also V. 109, p. 887. Effective June 20 1920, the co. 
was authorized to charge a 7-cent cash fare with 16 tickets for $1. V. 110, 
p. 2387. On Dec. 19 1920 was auth.to raise fares from 7 cents to 8 cents 
cash, or 7 tickets for 50 cents. V.111, p. 2324 


In May 1919 issued $2,500,000 Ist M. 6% bonds in connection with the 
refunding of an Zsue of $3,700,000 Ist M. 5s due June 11919. V.108,p.2122 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $2,000,000 $100) $2,.000.000 See text 
Pref $2,000.000 cum 5% ($100) Q-F 2.000.000 Nov'l8, 1% 
First mortgage $4,500 000 1919 6 2g J-D 2,500,000 June 1 1924 

$500 and $1,000) g c “Ms higan Trust Co., Grand Rapids, and 


Bankers Trust Co., N. Y., Trustee 
Gen. & Ref. Mtge $1,200, 0001 


Interest. Cunenes "on 
3 250.000 ase" 1, “i 


1 1930 
Y., or at Con- 


ck . M. Clark and B. C. Cobb 
-V. 10s. ». 1391; V. 110, P. 24385; 
11 


if i] 
iid. p. s 23: V. 5, p. 134, 546. 


1919 eg 6J-D 1,200,600 June 1 1924 
Int. at Brooklyn Trust Co. .. Trustee. 
Bonds.—Of the remaining lst mtge. bonds $1,200,000 may be issued 
against the present property under certain conditions and $800,000 may 
be issued for 75% of the cost of permanent extensions, &c., under certain 
restrictions. Red. as a whole at 101 and int. on 4 weeks’ notice. Int. 
payable in N. Y. City or Grand Rapids, Mich. Tax-exempt in Michigan 
V. 108, p. 212 
The gen. tol bonds are all pledged as security for the $750,000 secured 
serial 6% notes of the Commonwealth Power Ry. & Lt. Co. V. 108, p. 2433. 


Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918. 
None since. 


REPORT.—For years ending Dec. 31: 


Netaft.Taz. Charges. 
32 $488,707 $337,867 
Be 804: 293 337,929 334,999 


ROAD, &C.—28.82 miles double and 10.23 miles single track; total singie. 
track equivalent, 68.18 miles. 163 passenger, 12 trailers and 28 misc. 
and service cars, 2 pleasure parks, &c. Power is obtained from Consumers 
Power Co. under satisfactory long-time contract. 

UFFICERS,—Pres., B. C. Cobb.; V.-Pres., & Gen 
Lamarter; Sec. & Treas., W. E. Livingston. 
V. 109, p. 887: V. 110, p. 2387: V. 111, p. 1661, 2324; V. 112, p. 932, 2083; 
V. 113, p. 1471; V. 114, p. 197: V. 115, p. 183. 


(5) Saginaw-Bay City Railway Co. 

Entire stock (except directors’ shares) is owned by Com.Pow.,Ry.&I.t.Co 

Receivership.—In Aug. 1921 Otto Schupp was appointed receiver for the 
company on application of the Commonwealth Power. Ry. & Light Co. and 
others. V.115, p. 850, 2080. For statement eee company’s condi- 
tion at time of Bad ership petition see V. 113, 732 

Operations Suspended.—At midnight Aug. 10 tyr all ae were sus- 
pended. See V. 113, p. 732, for full particulars. 

Plan for Resumption of Service.—See V. 113, p. 1186. 

Ordered to Remove Tracks.—The Sagina’ ¥ (Mich.) City C: yuncil on July 1! 
1922. ordered the removal of the cos. track; from the streets On the 
previous March 25 an ouster ordinance was passed calling upon the co. to 
remove its tracks, and overhead construction within 90 days. V.115, p. 437. 

ORGANIZATION .—This company is a consolidation of the Saginaw 
Valley Traction Co. and railway dept. of the Bay City Traction & Elec. Co. 

Fare Increase.—In July 1918 was authorized to charge a 6-cent fare 
in Saginaw, this franchise, however, was revocable and in April 1919 the 
posers of Saginaw voted it down. V. 108, p. 1276. On July 31 1919, 

owever, an ordinance was passed providing for a 6-cent cash fare with 
labor and school tickets at 5 a 25 cents. This ordinance was approved 

1919. 110, p. 465. 
Jitney Regulation—Proposed a Franchise, &c.—See V. 111, p. 2325. 
On Dec. 7 1921, however, an advisory vote was taken and the people of 
Saginaw voted in favor of motor buses rather than the restoration of 
Street car service. V. 113, p. 2615. In Sept. 1922 it was proposed to 
submit to the voters at the Nov. 1922 election the question of granting a 
25-year franchise to Otto Schupp, trustee, representing Ist mtge. bonds, 
for the operation of a street car system in Saginaw with motor bus exten- 
sions. V.115,p. 1533. 

Interest Defauited.—Interest due Aug. 1 1921 on the Saginaw Valley Trac. 
lst Mtge. 7s was not paid when due. V. 113, p. 732. 

STOCK AND BON DS— _.sODate. Interest. Outstandi Maturity. 
Stock, All owned by Commonw. Pr., Ry. & Lt. Co 
First and refunding mortgage) 1910 M-S $1.559.000 Mar 1 1936 

$5,000, ae 1,000) ___c*tf {Michigan Trust Co., Grand Rapids, Trus 
Saginaw Val Tr Ist M, $850,-| 1899 7¢F-A 610, 000 Feb | 1028 

000, & ($1,000 each) .c*ntf/Int. at Boston Safe Dep. & Tr. Co., Trustee 


Mer., L. J. De 
Office, Grand Rapids, Mich.— 
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Bonds .—Of the let & ref. bonds, $610,000 are reserved to retire Sag. Val. 
Trac. bonds: remainder for 85% of cost of additions, &c. Red. on any tnt 
date on 60 days’ notice at 105 and int. Int. at Hodenpyl, Hardy & Coa. 


New York 

The Sag. Val. Trac. bonds originally bore 
Feb. 1 1920, but were extended for 3 years 
ment Dro’ ides for a sink. fund of $75,000 
to be used to acquire bonds at not 
to be canceled. The extend: 
D. 465 ds 


ELECTR IC 





int. at 5% and matured 
at 7%. The extension agree 
to be paid in three installments 
nd int., bonds 

tax-exempt in Mich. V. 


exceeding 191 a 


d bonds are 110, 


Hy A gg oe about 64 miles of street railway track in Saginaw and | 


Bay City. incl. interurban line between the 

Vb RS.—Pres., B. C. Cobb: V.-Ps., H 
and J. Cleveland; Sec., J. W. Glendening: 
& A ate 5... S. E. Wolff.—VvV. 1] p. ZO89, 


| "Pe & ‘' tn 


two cities. 

T. Wickes, J. E. 
Treas., A J. Bray: 
2615; V. 115, 


Davidson 
Asst. Sec. 
p) « 134, 1 ye 


(6) Manistee Railway Co. 


Operations Suspended.—Owing to the failure of local authorities to grant 
the company any relief either in the form of increased fares or otherwise, the 
company suspended operations Aug. 26 1921. V.113, p. 1156. In Jan. 
1922 the Worth Transportation & Products Co. was granted the 
to operate cars in Manistee. For further details see V. 114, p. 306. 

incorp. in Mich. tn SMareb [91% to Mauisvee Lu. & Trac 
Co., sold at foreclosure in 1912. The Manistee Pow. & Lt. Co. then took 
over the gas and electric properties but in Jan. 1916 these were respectivels 
acauired by the Michigan Light Co. and the Consumers’ Power Co. 

Does the street railway business in Manistee and Filer City. Franchise 
30 years from 1904. 

Fare Increase.—In May 1918 fares were increased to 10 cents, 
commutation tickets at 3 for 25 cents and 7 for 50 cents. 

Stock.—The company's entire $100,000 capital stock and $60,000 lst 
mtge. 5s, due 1943, are owned by the Com. Pow., Ry. & Light Co. 

ROAD .—Operates 7.41 miles of track. Gauge 4ft.S% in. 35 to 190 
b. T and &85-lb. girder rails. Operates a 50-acre park on Lake Michigan. 


OFFICERS.—Pres., C. J. Holmes: V.-P., W. H. Barthold;: Sec., J. W. 
Glendenning; Treas., A. J. Bray.—vV. 113, p. 1156; V. 114, p. 306. 


SUCCeSSOr 


witb 


UNITED LIGHT & RAILWAYS CO.—(See Map, page 53.) 


oe a4 —Incorporated in Maine in July 1910, per plan In 
V. 91, 96. Owns over 99% of the common stocks, over 26% of the 
ref. Seocion and over 51% of bonds and notes of the following companies’ 
Jadillac (Mich.) Gas Light Co, La Porte (Ind.) Gas & Elec. Co, 
Chattanooga (Tenn.) Gas Co. Mason City & Clear Lake (la.) RR. 
Cedar Rapids (la.) Gas Co. Ottumwa (la.) Gas Co, 
Cedar Rapids & Marion City Ry. Co. Arges s8Gas & Elec. Co. 
Fort Dodge (e.) Gas & Electric Co. Tri-¢ 
Grand Rapids Grand Haven & Mus- 
kegon (Mich.) Ry. Co 


The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan, 
1912: V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912; V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 
In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
Oity & Clear Lake RR. In 1913 also acquired the Iowa & Illinois Ry 

the Iowa & Ill. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Clinton 
Davenport & Muscatine Ry.) under the management of the Tri-City Ry 


& Light Co. 

On Sept. 8 1920 the United Light & Rys. Co. 
with a total authorized c a pit: i} of $50,000,000. 
$25,000,000 is com. and 325,000,000 prior pref. 
com. stock, except Fel sad shares, is owned by ‘the United Lt. & Rys. 
Co. of Maine. The 7% prior pref. stock is being sold to the public in the 
communities served by the subsidiary cos., and as of Aug. 31 1922, approx. 
$1,000,000 of this stock was outstanding in the hands of the public. 


OPERATIONS .— Doeer sutire gas Dusiness in Davenport, Cedar Rapid® 
(supplying also suburbs of Marion and Kenwood Park and intervening 
territory), Ft. Dodge, lowa City, Mason City, Bettendorf, Ottumwa and 
Muscatine, [a.; Cadillac, Mich., La Porte, Ind., Rock Island, Moline 
East Moline, Milan, Silvis and Watertown, Lil.; and Chattanooga, Tenn. 
entire electric-light and power business in Davenport, Ft. Dodge, Lowa 
City, Mason City and Muscatine, Ia.; Rock Island, Moline and East 
Moline, Ill., and La Porte, Ind. Has hot water and steam-heating system 
Ir Davenport and Mason City, Ia., and La Porte, Ind. Operates street 
railways in Cedar Rapids, Marion, Mason C ity. Muscatine and Davenport 
Ia., and Rock Island, Moline and East Moline, Ill.; interurban railways 
are operated between Cedar Rapids and Marion, Ia.; Mason City and 
Clear Lake, la.; Davenport and Clinton, la; Davenport and Muscatine 
Ia.; Davenport, [a., and Rock Island, Moline and East Moline, Ill., Grand 
Rapids, Grand Haven and Muskegon, Mich. In all. 55 communities, with 
a population estimated at 600,000 are served. Franchises expire from 
1c. to 1960; approximately 73% are indeterminate or extend beyond 


, Mason O'y 
Mty Railway & L ight Co. 


was incorp. in Delaware 
Of the total auth. stock, 
7% cum. stock. All the 


In April 1922 issued $7,000,000 Ist lien & cons. mtge. 6% bonds ser. ‘‘A’’. 
proc s of which, together with the sale of capital stock (underwritten) 
will be used to refund the coll. tr. lst lien 5% bonds of the Tri-City wey & 
Light Co. and the 7% ‘ured notes Ser ‘*B"’ of the company. both due 


0 Se 
> 1922 at 100 and int. V.115, p. 761.) 


April 1 1923 (called for payment Oct 
V. 114, p. 1536. 

In July 1922 holders of com. stock were offered in exchange for one-half 
their holdings, a like amount of new 7% partic. pref. stock. V. 114, p. 
2580; V.115, p. 184. 


Transfer Agencies .—Stock transfer agencies are maintained in New York 
in Chicago and in Grand Rapids. See V. 97. p. 135 


STOCK AND BONDS.— Date. Interest Outstanding. 
Oommon $12,500,000 ($100)... Q-J $5,215,700 
lst ay 312. 500,000 ($100) 

6% 109.132.6090 
2d Wy "85. 000,000 ($100)___- See text. 

Partic. pf. $20, 000, 000 ($100). —-- 1.644.400 Oct. °221% 
1912 K J-D aT 278 200 June 1 4932 


First & ref mtge gold ($LOO, | 

P= $500 & $1,009) __— e®&r tf) New York Trust Co. Y.. Trustee. 

Ist lien&cons Mser‘‘A’’($100.) 1922 62A-O 7,749,500 April 1 1952 
Int. at New York Trust Co., N. trustee 

I 


$500 & $1,000c* & $1,000 r* 7. 
Oony debentures gold ($100.' 1916 62M-N 2,000,000 Nov 1 1926 
$500. $1.000. &c) c*&r*tf nt at New York Tr. QGo.. N. trustee 

1920 Rg M-N 1,8: 59, 500 Nov 1 1930 

$1,000) go e*tf\Int. at New York Trust Co., Trustee. 
OChattanooga Gas first mtwe! 1907 5 J-J 156, 000 Jan ' 1927 
$1.500,000 g ($1,000) _c*tf int. at Con. & Com. Tr. & Sav. Bk., Chic.. 
Trustee, or-First Nat. Bank, New York. 
People’s Gas & El Gen Mtge! 1906 6 A-O 370,000 April 1 1931 
$ .000 tf) Int. at Central Tr. Co., Chicago. Trustee 


For securities covering railway properties see separate companies below. 


Stock.—First pref. stock is redeemable at 105 and accrued divs. The 
2d pref. stock was conv. into Ist pref. or com. —, share for - in 1915. 
©Oom. is only stock with voting power. V.91, 96, 519: V. 92 1110: Vv 
95, p. 421. In July 1922 one-half the TR FR Pog com. Ph was made 
convertible into partic. 7% pref. The partic. 7% pref. is cum. and a 
further div. to the extent of_1% additional sh ill be declared on the partic. 
pref. whenever “- any year 7% or more is paid on the com. stock. V. 114, 
p. 2850; V. 115, 184. Red. all or in part on any div. date at 120 and 
divs. V. 114, p. 3580. $333,890 additional com. stock is held in treasury. 
$497,100 of the outstanding Chatt. Gas Co. pref. stock is owned by the 
United Light & Railways Co. 

Bonds.—Int. on first and ref. mtg. bonds ts payable at office of trustee 
or Continental & Commercial Trust & Savings Bank, Chicago. Mortimer 
N. Buckner is co-trustee. $9,054,000 bonds (not included in amount 
outstanding above) are deposited as security for netes and Ist lien and 
consol. mtge. bonds and $13,900 are in treasury. Additional bonds 
may be issued for refunding underlying bonds and for 75% of par value 
of preferred stocks of underlying companies redeemed or purchased, 75% 
of cost of betterments, improvements and additions, and for 75% of ‘cont 
of additional property, under certs iin restrictions. Redeemable as a whole 
or in part on any int. day at 102% and int. on 60 days’ notice. A deprecia- 
tion fund of 2% on all bonds out became operative in 1917. See Gencrigten 
of Lame gh in V. 102, p. 1898. The Ist lien & cons. mtge. 6s. Ser. ‘*! are 
secured by pledge of $6,560,000 Ist & ref. mtge. 5s and $1,185,000 Pees 
bonds. 4 ditional bonds may be issued under certain restrictions. Ser. 


Maturity. 
See text 
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[Vor. 115. 


—_————— 


red. all or in part at any 
9417 upto April 1 1948 at 105 
nd Conn. St ix of 4 mil 
bonds have ring fi ind of $15,! 
j 0) O00 Donds Z ié] 
1b} et to call at 5 na int V 24. t My. 
rowned by United Light & ways C' 
bond-secured nores of 1920 are secured by cash equal 
mount of notes or first and refunding 5s in the ratio of 133 1-3%. 
il] or part, at any time on 30 day notice at 107% and 
nd incl. Nov. 1 1921; ice at \&% of 1% less during each 
5 years, and there = rat 1 point less each yea ‘ until SS ae 
st in each case. Penna. 4 mills tax refunded. » Abbe De BERGE 


Debentures .—The direct obligation of the co No mortgage may be cre- 
ited Junior to the Ist & ref M. without equally securing the debs At no 
“ime shall there be outstanding debs In excess of 7 5% of the total of 6% 
oref stock outstanding No further debs may be issued unless earns. 
available for interest charges are 3 times the requirements on the deb. 
chen outstanding tnecl. those applied for as well as the int. upon any un- 
secured debt. They are callahbie, all or part, upon 4 weeks’ notice to Nov. 1 
(921 at 192 and int. and thereafter at 191 and int. Convertible upon 10 

notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 par 
value for each $1,000 par value deb. Pa. State tax refunded. V. 103 
p. 2079. 

Maintenance and Depreciation Fund.—The co. must set asid® yearly not 
less than 12% of its gross earnings, any part of which not actually ex- 
9ended in any calendar year for maint., &c., to be used for extensionr, ad- 
litiona, &c., against which no additional bonds may be issued 


Diridends of 144% have heen paid quar on 1st pref. since Oct. 1910 to 
and inel. Oct. 1922. An initial div. of 1% % on the partic. pref. stock was 
paid Oct. 2 1922. The ‘ond pref. rece rived 4% quar. from Oct. 1910 
oJuly 1915. Was then converted into Ist pref. and com. stk. As to stock 
div. on com., see V. 94. p. 1259 Divs. of 1% on com. were paid quar 
from April 1913 up to and Inc! July 1914. None to Oct. 1916,when1% 
was paid, same rate quarterly since to and incl. Oct. 1919. Jan. 1920 div. 
deferred (V. 109, p. 2357). Nonesince. A stock dividend of 1% payable 
in common stock, was paid April 1 1914 in addition to the regular dividend 
of 1% paid on the same date. V. 98. p. 525 
REPORT .—Report for 12 mos ending Aue. ol: 
Combined Earnings of Subsidiary Companies. 
Combined Earnings of Subsidiary Company—12 Months ending Aug. 3l. 
Gross. Oper. Ern. Net. Int —. - 
1921-22- -.$11,259,852 $7.846,982 $3.412.870 $1,767, 713 
l 74 “Lani, 
re 4 
G2 


time on 39 day ‘’s’ notice 
1, D. B5. Penna. 


and int. . st 
Is refunded. 114 Dp. 1535. e hatt. 
)O90 per a scant ‘an 1912 to 1926, inel. 
tier mn any furtner bonds issued, 
6 000 of bonds reported 


on or after 
State 


Gas 


A April 1 1 
ite 


Co 


i SITILH 


The }O-vear ~ 
Redeem rhle 
int. up toa 
of the 


plus intere 


next 


Se 


Surpl us. 
$1. 645,157 
1920-21 - 1,728,485 § 554,893 3.173.592 SSS 

Income Account United Light & Railways Co. for -— nding Aug. 31. 

1921-22. 1920-21. ]-22. 1920-2 
Earns. onstks. Interest on 

of sub. cos bonds and 
Other income. notes $1,019,989 $1,011,125 
Preferred divi- 

dends 7,162 


8 987 
53" ROZ 


3293 | 
O63 


. 
356 $ 


E XDs. tame 398 
Net 5010 82: 
Operating Statistics — 
Mos. ending —_ 
1,000 cu. ft. of gas sold_ 


K.w.h. elec. e nergy sold. 16 
Revenue passe nvers: 


Total deduc’s_$ 


earnings_$2,66 Bal., surplus. 


"21. Aug. 31°20. Aug. 31°19. 
31 287 2 410,070 1,920,248 
450 167, 904 034 159,832,235 


Urban railways § 484 40ND.897.061 42.312.967 

Interurban railway _.-- 598 2,879,626 2,681,435 

PROPERTY .—The physical properties include 10 electr ric central stations 
with a total generating capacity of 103,659 h. p. of which 7,215 h. p. is water 
power; 659 miles of high-tension tr: insmission lines; 3,653 miles of distribut- 
ing lines with sub-stations; 11 gas plants, 9 of whic hare equipped with coal 
gas and water apparatus permitting operation of which is more advantageous 
under prevailing conditions. The gas plants have an annual output of over 
2,509,000 000 cu. ft. The distributing m: “— are 750 milesinlength. The 
companies combined have 66,548 gas and 52,417 e lec tric customers. The 
street railway properties include 147 mile ss of track, are equipped with 
modern rolling stock. The high-speed interurban lines which have a 
trackage totaling 123 miles, are located on private right-of-way. 

OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard 
Schaddelee, Grand Rapids; B. J. Denman, Davenport, and T. J. Weber, 
Grand Rapids: Sec. & Treas., L. H. Heinke, Grand Rapids; Asst. Sec. & 
Asst. Treas., F. F. Kelley; Gen. Mer., Richard Schaddelee; General office, 
Portland, Me.; executive office, Chicago; operating headquarters, Grand 
Rapids; operating headquarters for lowa district, Davenport, lowa.— 
V. 110, 2071, 2084; V. 111, 190, 494, 897, 1084, 1184, 2141; V. 112, 
p. 1400. Cy 9, 2498, 2414: V 11 5 ". 413, 1984, 2407, 2615; V. 114. p. 1536, 
1768, 2580; V. 115, p. 184, 761, 870. 


(1) Grand Rapids Grand Haven & Muskegon Ry.—Electric road. 
Third-rail system. Entire stock owned by United Light & Rys. Co 


ORGANIZATION .—Incorporated in Michigan on March 6 1899. —_— 
and operates an electric road on fenced right of way. connectinz the three 
cities named in the title, a distance of 41 miles. Franchises in all towns 
through which it passes extend to 1920: otherwise private right of way. 


Rates.—In July 1918 applied to the I.-S. C. Comm. for auth. to increase 

slass rates from points on the line to Milwaukee, Wisc., by 25%. 0 
July 1918 filed suit in the U. 8. Dist. Court at Grand Rapids, seeking to 
enjoin the State from enforcing the law fixing the maximum rate for inter- 
urbans in Michigan at 2 cents a mile. V. 107, p. 291. In Dec. 1918 
Judge C. W. Sessions, in “the U.S. District Court at Grand Rapids, Mich., 
neld valid the Michigan 2-cent fare law thus preventing the company from 
collecting 3 cents per mile. V. 108, p. 78. In May 1919 the Michigan 
Legislature passed a bill increasing passenger rates on steam and electric 
interurban roads from 2 to 2% cents and 3 cents per mile. See under 
caption ‘‘United Lt. & Rys. Co.,"" V. 108, p. 2123. 


STOCK AND BONDS— Dale. Interest. Maturity. 


Stock, 31.200,.000 ($109) aaieke .200 000 
lat mtge, $1.500.000 ($1 000) ) 1901 5 2zJ-J 1.500.000 July 1 1926 
PR. ape Bane. AF e*tf{Int. at Guaranty Trust Co., N. Y. . Trustee. 


Outstanding. 


gold 


Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Rys. Co. lst and ref. mtge. 


Bonds .—The interest on outstanding bonds was guaranteed for 5 years 
py the Security Investment Co. of Pittsburgh. See V. 76, p.479. $6,900 
of outstanding bonds held by United Light & Railways Co 


ROAD .—Extends from Grand Rapids in an» oth westeriy direction to 
Muskegon, with a branch to Spring Lake and Grand Haven. Oonnects at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee, which are in operation ali the year round. Total 
track. 43 67 miles. of which 4.74 m tno Grand Rapids and 3.43 m. in Mus- 
kegon are operated under trac kage agreement with the Grand Rapids Ry. 
and the Muskegon Trac. & Ltg. Co. (see V. 113, p. ag tS 70-ib. T rail. 
Operates 15 passenger, 16 express and 7 work cars. Also does a freight 
business.—V. 100, p. 901, 1672: V. 107, p. 82, 291; V. 108, p. 2022; V. 113, 
»p. 1674, 2613: V. 115, p. 543 


(2) The Tri-City Railway & Light Co. 


In June 1912 control was soquired by the United Light & Rys. Oo. 
Tri-City Ry. & Lt. com. stockhoiders received in exchange for their phares 
$31 16 5. 3 cash. % ied 66 2-3 United Rys 6% Ist oref. and $12 50 2d pref. 

3% stock.— 768. The United Lt. & Rys. Co. owns $8,915, 000 
common a $280. d60 preferred stock. 


ORGANIZATION .—Incorporated in Connecticut March 3 1906 and 
owns all the stock, except directors’ shares. of the followin Dy, remem 
Tri-City Railway Co. of Iowa. | Moline-Rock Island 
Tri-City Ry. Co. of Illinois. People's Light © <n 
People's Power Co iC. D. & M. Ry. [but see below) 
lowa City Light & Power Co. Muscatine Llentine ‘Go. 


Controls all gas plants, electric-lighting companies and street railway 
linea in the cities of evenpars. lowa © ty Muscatine, Bettendorf and 
Rockingham, Ia., and Rock Island, Moline, East Moline and other smaller 
towns in Illinois, and an interurban connecting Muscatine, Davenport and 
Clinton. Population served, approximately 295,000. Railwa franchises 
extend to 1930, 1935 and 1951; electric franchises to 1935 and 1943, and 
gas en Bae to 1929, 1933 and 1943. 





Ocr., 1922. 


ELECTRIC RAILWAYS 


dD 








In Jan. 1916 the properties of the Iowa & Illinois Ry. and Iowa & Illinois 
Terminal Ry. companies (formerly owned by the United Light & Rys. Co.) 
were acquired and merged with the Davenport & Muscatine Ry., forming 
the Clinton Davenport & Muscatine Ry. All of the $1,063.000 lst M 
bonds of the Iowa & Illinois Ry. outstanding have been acquired by the 
Tri-City Railway & Light Co. In Sept. 1920 the United Light & Power 
Co. and the Watchtower & Campbell's Island Park Co. which had been 
owned by the Tri-City Ry. & Light Co. were dissolved. V.111, p. 1084. 

Sub Cos. Consolidate.—The Tri City Ry. of Ill., in June 1920, was auth. by 
the Ill. P. U. Comm. to purchase the tracks and equip. of the Moline Rock 
Island & Eastern Trac. Co. The former co. issued $195,000 bonds in 
ee with the consolidation. V. 110, p. 2488. Compare V. 110, 
D. vid. 

Fare Increases.—On July 20 1920, fares on the Rock Island, Moline, 
East Moline and Silvis lines were raised from 7 to 8 cents. Shortly afte 
tha ese rat We ‘eased to 10 cents cash, Dut montaly cvickets are 
Sold at 50 cents each, itiing holders to a 5-cent fare during month for 
which issued. V. 111, p. 589, but V. 112, p. 373. In Sept. 1920 the 
company began charging a 9-cent fare in Davenport. In April 1922 a 
]0-cent fare was in effect. 

In Feb. 1922 issued $1.909,0090 Ist & ref. mtge. 5% bonds for the purpose 
of retiring certain underlying bonds and for reimbursing the co. for con- 
struction expenditures. V. 114, p. 855, 949. 


STOCK AND BONDS— _ siODDate. Interest. Outstanding. Maturity. 
Oommon $9,000 .000 ($100)... ..-. $9.000,000 See text 
Pre 3,000,000 Oct.'22.1% 
3,614,000 April 1 192% 

Trust Co., N. Y., Trustee 


Ce 


f $3,000,090 6% cum ($100) __.. 6 Q- 
[A 


Coll trust first lien mortgage) 1906 5 
$9,000,000 a f____ c&rtf/Int. at N 
5 

“ 


Ist & ref mtge $20,009,000 g) 1910 g J-J 14,778,000 July 1 1930 
$500&$1 ,000c*&$1,000r*tf {Int. at Cent. Union Tr. Co., N. Y., Trustee. 
8 


Tri-City Railway lat M____tf 1902 5 M 54.000 Sept 1 1922 
5 \ 


[owa City Light & Power{ 1912 M-S 400,000 Sept 1 1932 
refunding mortgage ($1,-/Interest at Continental & Comm’! Trust & 
000,000 ($1,000) c*tf| Sav. Bank, Chicago, Trustee. 


lowa City Gas & Electric Ist{ 1909 6 M-N 204,500 See text 
mortgage $490,000_____tf) Int. at Chic. Tr. & Sav. Bank, Trustee. 


Stock.— Pref. stock is redeemable at 120 and accum. divs. See V. 827 
p- 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 


Bonds.—Of the $9,000,000 coll. trust bonds, $2,.250.000 have been retired 
re sink. fd. Subj. to call on any int. date at 105 and int. A sinking fund 
of $50 .000 per ann. from Jan. 1 1908 to 1913; $150.000 for succeeding 5 years 
then $250.000 per ann. to maturity. Coupon bonds are in denomination 
of $1.000 and registered bonds in $1.000, $5.000 or $10.000 and multiples 
They are listed on N. Y. Stock Exchange. Of the Ist & ref. bonds. suf 
ficient are reserved for prior liens, and remainder for 85% of cost of ad 
ditions and improvements. Subject to call at 105 and int. on any tnt. date 
Sinking fund of 1% of bonds out begins Feb. 1 1924. Penna. 4-mill tax 
refunded on $1,000,000 of these bonds. V. 93. p. 1465; V. 114, p. 855, 949. 
$10,577.000 of outstanding Ist & ref. bonds are owned by Un Lt. & Kys.Co. 

ll the outstanding lowa City Gas & Elec. Co. Ist Mtge. bonds are 
owned by Tri-City Ry. & Light Co. They mature serially $4,000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135.000 in 1928. Subj. to 
call at 105 and int. on any int. date. Additional bonds may be issued for 


% of cost of extensions and betterments. $1,500 owned by Un. Lt. 
& Rys. Co. 


Dividends .—First div. on pref., 147. paid July 1906, and 14% quar. 
since to and including Oct.1922. A dividend of 1% was paid on the com- 
mon stock Jan. 1] 1915 (practically all of this stock is owned by United Licht 
& Ry. Co. and previous disbursements were not made public). and quar 

to and incl. Apr. 1918. In 1919, 5%. In 1920, Oct., 1%. In 1921, 4%. 


ROAD .—Operates over 170 miles of standard-gauge track, connecting the 
cities of Clinton and Davenport, [owa, and Rock Island, Moline and East 
Moline, Ill.; including an extension to Muscatine placed in operation i n 
1912 and city lines in Muscatine. 80-lb. girder and 60 to 75-lb. T rail. 


OFFICERS.—Pres., B. J. Denman, Davenport; V.-P., Richard Schadde- 
lee, Grand Rapids; V.-P., H. E. Weeks: Treas., Frank T. Hulswit; Sec., 
H. E. Littig.—V. 112, p. 373, 2750; V. 114, p. 628, 855, 949, 2826. 


(S$) Cedar Rapids & Marion City Ry. 


es eae eae May 1891 In Iowa. Franchise 
Rapids expires 1941 and indeterminate on interurban. 
ys. Co. owns $584,801 stock and $793,000 bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $1,000,000 ($100 . 650,000 


lst mortgage series ‘‘A’”’ 


in Cedar 
The United Lt 


Maturity 


x 793.000 June 1 1930 
New York Trust Co., trustee. 

Bonds .—All the outstanding bonds are owned by United Lt. & Rys. 
These bonds were issued in 1920 at which time an issue of $184,000 Ist 
Mtge. 5s due in 1931 were retired. 


ROAD.—Owns and operates road 28.90 miles in length, extending from 
Oedar Rapids, lowa, to Marion; second track, 2.28; sidings, 3.17; total of 
all. 28.90 miles. Rails, 45, 60 and 80-Ib. T. 


(4) Mason City & Clear Lake Railroad Co.—A trolley road. 
in Feb. 1913 the United Light & Rys. Co. acquired control. 


ORGANIZATION, ETO.—A trolley road. Operated since July 1897. 
Owns right of way 33 feet wide from Mason Olty to Clear Lake, 9 miles 
Length of line within and between the two cities, 18.4m. Handles :!! 
freight coming over Minn. & St. Louis, Chic. R. I. & Pac., Chicago & North 
West. and Chic. Great West. railways between Mason Oity and Clear Lake 
Franchises run until Oct. 31 1935. 


Fare Increase.—In Sept. 1920 fares were raised to 8 cents. In Aug. 1921 
a 10-cent cash fare was put into effect, but monthly tickets are sold at 59 
cents each, entitling holders to a 5-cent fare during month for which issued. 


STOCK AND BONDS— _ Date. Interest. Orietonding.- Maturtly 
4 


Stock $1,000 .900 coat saiediaaaenines ; - 
General mortgage $2.500.090! 1912 62eJ-D 316.000 June 1 19393 


gold ($1,090) e*tf (Int. at First Tr. & Sav. Bk., Chic., Trustee 


Bonds.—Kemaining bonds are for extensions and betterments at 75% of 
cost, providing annual oet earnings are 1% times int. charge (incl. bond- 
to be issued) . Red. at 195 and int. on any int. day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterment: 
or for purchase of bonds. $19,590 of outstanding bonds owned by U. L. 
Ry:.Co. V. 94. p. 1764. 


——— 





——— 


GREEN BAY, WIS. 


WISCONSIN PUBLIC SERVICE CORPORATION (Controlled by 
Wisconsin Securities Co.—See under “Milwaukee.’’) 

ORGANIZATION .—Incorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see “Electric Railway’’ Supple 
ment of April 29 192 Oshkosh Gas Light Co., Sheboygan Gas Light Co., 
Calumet Service © Peninsular Service Co., Manitowoc & Northern 
Traction Co. and certain other connected properties. Owns all the bonds 
and over 99 7 of he capit i] tock of the Vi nominee & Marin tte Lich’ & 
Traction Co. Physical property includes five electric generating plants. 
aggregate installed normal capacity of 28,600 k. w., of which 12,000 k. w. is 
hydro-electric; 23 substations with transformer capacity of over 52,890 
k. w.: 349 miles of 3-phase hich tension transmission lines, also distribution 
lines. Gas properties include four gas manufacturing plants, combined 
daily capacity 4,900,000 cu. ft. Furnishes etectric light and power to 
Oshkosh, Green Bay, Marine’'te, Menominee (Mich.), Chilton, Brillion. 
Sells electric power in lots of 49 h. p., or over in Manitowoc, Two Rivers, 
Kewaunee, Algoma and Sturgeon Bay. Sells electric power to municipal 
plants at Two Rivers, Kewaunee, Algoma, Sturgeon Bay, New Holstein 
and Kaukauna. Furnishes gas to Sheboygan, Oshkosh, Green Bay, 
DePere, Marinette and Menominee (Mich.). Owns hydro-electric plants 
attHigh Falls on the Peshtigo River and Ingalls on Menominee River, 
steam plants at Mani'owoc, Oshkosh and Green Bay. Furnishes city street 
railway service in Green Bay, Manitowoc, Marinette, and Menominee 
(Mich.). Interurban lines connecting Green Bay with Kaukauna and con- 
necting Manitowoc and Two Rivers. 


} 
_— , 
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Jitney Restriction.—See V. 114, p. 2719. . 
Fare Increase.—In Dec. 1920 the company was auth. by the Wisconsin 
Railroad Comm. to increase cash fares to 10 cents. V. 111, p. 2425. 
STOCK AND BONDS— __ Date. __—siInterest. Outstanding. Maturity. 
Common $2,500,000 $2,100.000 
Preferred 7% cum, $2,500,000. .__- 7% 2,100,000 
ist lien & ref M Ser 4" $15,)_1922 6g@A-O — 5.495.000 Oct 1 1952 
009.000 ($100, $500 and}Int. in New York, Chicago and Milwaukee. 
91,000) gold. c*.tf) 
isc Pub Serv Co Ist M & ref| 1912 52 J-J 9.438.000 Jan 1 1942 
$15,000,000 g ($1,000)c*.tf{/Int. at Wisconsin Tr. Co., Milwaukee, trust 
reen Bay G & E lst & ref M) 1905 52@M-N 427,000 May 1 1935 
$750,000 gold ‘$1,000)__c*{Int. at Wisconsin Tr. Co., Milwaukee, trust 
_ Bonds.—The first tien & ref. mtge. ‘‘Series A’’ 6s, in addition to being a 
first lien on part of the company’s properties, are secured by pledge of all 
the out stan ling bonds and 99% of the capital stock of the Menominee & 
Viarine’ te Light & Trac. Co., and $1,308,000 Wise. Pub. Serv. Cp. 1st 
\itge. 58. Maintenance, depreciation and improvement fund provided 
for. Are redeemable, all or part, any time on 60 days’ notice at 107% and 
int. on or before Sept. 30 1932; at 105 and interest Oct. 1 1932 to and incl. 
Sept. 30 1942; and thereafter at 105 less 4% of 1% during each year to ma- 
urily. Pennsyivania and Connecticut personal 4 mills tax and Mass 
ehusetts Income tax on the interest not exceeding 6% refunded. V. 115, p. 
1634. Wise. Pub. Serv. Co. Ist & ref. 5s are subject to cull on any interest 
day at 105 and int. Remaining bond: are for acquisitions ond to retire 
underlying bonds under certain restrictions. See V. 94, p. 1697. $1,308, 
QOD are pledged unde: the Wise. Pub. Sarv. Corp. first iien & ref. mtge. 65, 
Series “A."’ Sinking fund of 2% on bonds outstanding began in 1917. 
The Green Bay Gas & Ei yonds are subject to call at 105 until 1924; 
thereafter at par; $95,000 have been paid and canceled. $228,000 are 
pie iged as additional securit y under i he Wise. P. Ss. Oo. Lst M. & ref. bonds. 
MH#ARNINGS.—Of Wisconsin Public Service Co. properties for 12 mos. 
ending Dec. 31: 


ot ric } 


Int., 


Bal., for 
Net (after tax.) Rents, &c. 


Year— Gross. Depr., &c 
aaa $1,476,130 $476,922 $299,080 $177,842 
1,223,689 246,407 233.470 12,937 

ROAD, &c.—Owns and operates all lines in the city of Green Bay; also 

a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little Rapids, Wrightstown and 
Kaukauna; total, 43.14 miles of track. 70 and 85-lb. *‘T’’ and girder rail; 
Owns 22 cars, leases 10); total, 32 cars. 


OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-Ps., COC. R. Phe 
nicie, Green Bay, and J. P. Pulliam, Milwaukee; Sec., Howard Greene, 
Milwaukee; Treas., H.C. Mackay: Gen. Mer., J. P. Pulliam, Milwaukee. 
—V. 114, p. 2719; V. 115, p. 7 o22, 1534, 1634. 


i5. 1322, 
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GREENFIELD, MASS. 
MASSACHUSETTS CONSOLIDATED RAILWAYS. 


ORGANIZATION .—Organtized tn Boston on Nov. 16 1911 as the Massa- 
ehusetts Northern Rys. In May 1913 name was changed to the Massa- 
chusetts Consolidated Ratlways. Is a voluntary association managed b 
a board of seven trustees. V. 93, p. 1462. 1599. 1787. Oontrols throug 
stock ownership the following companies: 

Ooncord Maynard & Hudson St. Ry.| Millers River Street Ry. (proposed). 
Oonnecticut Valley Street Ry. {Northern Massachusettes Street Ry. 

The system eomprises 114 miles of road, serving 20 cities and towns in 
Oentral and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on the proposed line 


from Orange to Millers Falls. 

Shares— Outstanding. Last Dio. 
Oommon $1,640.300 ($100)..--.--.-.-.-.-. .~---$1,619.900 See text. 
704.600 See text. 


Pref $1.100,000 ($100) cum (see text) Q-F_...---- 


STOC K.—Additional pref. shares only to be Issued when net earnings for 
12 mos. ending not more than 180 days prior to date of issue shal! have beer 
1k times amount necessary to pay div. on shares out and appiied fer. 

Divs. on pref. are 5% to Nov. 1 1914, incl.; 54% to Nov. 1 1917., tncel., 
and 6% thereafter. In case of liquidation pref. is entitled to $110 per share 
ap to Nov. 1 1914, $115 to Nov. 1 1917 and $120 thereafter. V.93, p. 1599. 


Dividends.—On pref., 1912 to 1914, 5% per annum. In 1915 and 1916, 
5%%. Feb. 1917 div. passed. None since. On com., a div. of 4% 
was paid Oct. 15 1913. None since. 

EARNINGS. Gross Er- 
Year ending— Income.  penses. 
Dec. 31 1920___..$14,663 $2,896 
Dec. 31 1919_--- 11,625 208 9,055 20,808 None 
Dec. 31 1918---- 11,359 2,896 8,794 22,244 None 


Combined Earninas of Subsidiary Companies. 


Year ending— Gross. Net. Int.&Tazes.Pf.Div Com.Div. 
Dec. 31 1920__..$647,921 $34,055 $132,938 
Dec. 31 1919_--- 642,718 143,826 134,021 sur.9,8 
Dec. 31 1918_.--- 526,805 37,925 132,577 def .94,652 


OFFICERS.—Sec. & Treas., D. P. Abercrombie Jr.; Greenfield, Mass .— 
V. 100, p. 1168, 1671; V. 104, p. 1702; V. 105, p. 2011; V. 115, p. 1321. 


(1) Connecticut Valley Street Ry.—Trolley. The Mass. Consol. 
Rys. owns 4,996 shares of the common stock. 


Petition for Receiver.—In Dec. 1921 a petition was presented to the 
Supreme Court at Boston, asking the court to appoint a receiver for the 
company. V. 113, p. 2719. 


ORGANIZATION .—-Incorporated {tn 1899. Commenced Jan. 22 1900. 
Is a consolidation on April 1 1905 of the Northampton & Amherst Street 
Ry., the Greenfleld & Turner's Falls Street sh and the Greenfield Deerfield 
t Northampton Street Ry., as per plan in V. 80, p. LLLI. 

In May 1915 the Governor of Mass. signed a bill authorizing the Northern 
Mass. St. Ry. to absorb the company by consolidation or purchase 
V. 106, p. 1833. 

Authority to Operate Motor Vehicles Granted.—On June 19 1919 was auth. 
by the Mass. P. 3. Comm. to acquire and operate passenger motor vehicier 
between Greenfield and Montague. V. 108, p. 2528. See also V. 115, p. 
1320. 

Rates.—In Sept. 1918 filed with the Mass. P. S. Comm. a tariff, effective 
Nov. 4 1918. under which the system was divided into 47 zones, each 
approximating 1 mile long, the rate of fare to be 3 cents in each zone, with 
a 6-cent minimum charge. V_ 107, p. 1999. [n Oct. 1918 filed with the 
Mass. P_ S. Oomm. a local and joint class freight rate and minimum tariff 
(increasing rates by about 25%. Effective July 13 1920 was auth. by the 
Mass. Dept. of P. U. to increase fares from 6 to 10 cents, tickets to be 
sold at 7% cents each. V.111, p. 492. 


STOCK AND BONDS— bate. 


Net 
Income. 
$11,766 


Note 
Interest. 
$23,186 


Pref .Diov. 
(5 Vy % ) . 
None 


Balance, 
Defictt. 


Balance. 
def .$98 ,884 


Interest. OD 000 D mes eat :, 
Stock, com, $500.000 ($100)... -.-- ties annie 500, ec 16, 1% 
Pref.$120,.000'6% cum) ($100) ---- M-S 120.006 See text, 
Oonnecticut Valley St Ry Ist! 1990 58M-S 120,000 July 1 1923 
mort gold ($1,000) _c* ntf) Int. at Old Colony Trust Co., Boston, Trust. 
Northam & Amh Ist mtge.f 1990 58 M- 80,000 July 1 1923 
$180,000 g ($1,000)_¢_ntf)\ Int. at Old Colony Trust Co., Boston, Trust. 
Greenfield Deerfield & North{ 1993 5@ J-J 150,000 July 1 1923 
first mort, $159.000, gold/ Int. at Mercantile Trust Co., Boston, Trust. 
$1,000 and $500) __c* ntf! No sinking fund and bonds cannot be called 
Green& Turn “alisconsm $130,-{1903 5 « J-D 130,000 June 1 1923 
000 ¢ ($500, $1.000) c*.ntf\| Interest at Beacon Trust Co., Boston, Trus. 
Notes payable Aug. 1 1921 -. ---- mu " 363,538 
onde. The Northampton & Amherst bonds are subject to call at 105 
yn 4 weeks’ notice. as are the bonds of the Connecticut Valley Street Ry. 
Both issues originally matured Sept. 1 1920 but were extended to July 1 1923. 
The $120,000 Connecticut Valley bonds were issued under the first mtge. of 
the Northamp. & Amh. St. Ry... which was originally drawn for $300,000. 
Dividends —On pref., 3% semi-ann. since Sept. 1910 to and incl. March 
1918 (paid May 11918). Nonesince. Oncom., in 1906 (year end. Sept. 
39), 2%: in 1907,2%; in 1912, 1%: in 1913, 24%: in 1914,3%. 1n1915, 
Feb., %%; May, %%: Aug., %%.- In Dec. 1916, 1%. 
EARNINGS.—For calendar year 1920.gross,$303,758:net,$23.158; 
int. and taxes, $56,960: bal., def., $33,802. 
ROAD.—Owns and operates 47.054 miles of track between Miller's Falis 
furmer's Falls, Greenfield, Northampton and Amherst. 41 passenger 
ears, 2 snow-plows 5 other cars and 134 electric motors. 
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ELECTRIC RAILWAYS 


[ Vou. 115. 








OFFICERS.—Pres., C. W. Hazelton; V.-P. & Gen. Megr., 
c—_ Jr.; Treas., F. "A. Persons; Supt., J. A. Taggart.—vV. 107, p. 1099. 
. 108, p. 2528; V. 111, p. 492; V. 11 ,?p. 2719; V. 115, p. 1320. 


(2) Northern Massachusetts street = Massachusetts Consol 
Rys. owns all the common stock ($350 

Petition for Receiver.—In Dec. 1921s z s saitten was presented to the 
Supreme Court at Boston, asking the Court to appoint a receiver for the 
Company. V.113, p. 272 21. 


ORGANIZATION .—Incorp. in Mass. on July 1 1894 as the Atho! & 

Orange Street Ry. Name changed to above on om A 11913. In Jan. 1914 
urchased the property and franchises of the Templeton Street Ry. and on 

ar. 1 1913 a rbed the Gardner Westminster & Fitchburg Street Ry 
As a result of these acquisitions, stock was increased from $74,500, all of 
one class, to $500,000, of which $150,000 is 6% cum. pref. stock. 

The Governor of Mass. in May 1915 signed a bill authorizing the com 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pur 
chase. V. 100, p. 1833. 

Rates.—In May 1918 was auth. by the Mass. P. 8. 
the 5-cent fare limit and to adopt zones of about 1 mile in length with a fare 


D. P. Aber- 


tional zone. V. 106, p. 2011. In Oct. 1918 filed with the Mass. 
Comm. a local and joint class freight rate and minimum tariff, increasi::. 
rates by about 25 V. 107, p. 1482. Effective May 3 1920 the co. w. 


J, i 
authorized by the Mass. Dept. of Public Utilities to increase the minimu » - Stock $2,000 .000 ($100) 


rate of fare to 10 cents, good for 2 zones, with 5 cents for each addition . 
zone. Number of zones was reduced from 42 to 25 but length of eac 
extended. V.110, p. 1973. 

In Aug. 1922 the co. was auth. by the Mass. lie’ > of P. U. 
ove rate uaney buses in the town of Athol. V. 115, p. 1100. 

15, p. 

The int. due Feb. 1 1920 on the $185,000 Gard. Westmin & Fitchbur 
lst M. 58 was paid, but the prin. also due on that date had not been ps al 
up to Sept. 2s 1921 and no definite agreement as to extension had bee 
—— Int. on this issue, we understand, now accrues at6%. V. 110. p. 


STOCKS AND BONDS— Date. 
Common $350, 


toownan. 
See also \ 


Interest. Maturtty 


Outstanding. 
$350,000 In'14-"15.2% 
Pref 6% cum 150,000 See text 


$150 000 Q-F 

[st & ref M $500,000 ($1,000 { 1913 5 M-N BIB. 000 May 1 194° 

red'lon 4K % int bas _c*tf| Int. at American Trust Co., Boston, Trustee 
Gard Westm & Fitchburg list! 1900 5 185.000 Feb 1 192 

mtge ($1,000) gold__ec*ntf\ Int. at Old Colony Tr. Co., Boston, Trustee 
Notee payable Aug. 1 1921 360,710 

bonds.—Of the $500,000 Ist & ref. bonds, $185,000 are reserved *' 
retire an equivalent amount of underlying bonds. No sinking fund. 

vidends.—The Aug. 1917 div. of 14% on the pref. stock was deferred 

None since. t 

EARNINGS.—For ape. ae aa 
tions, $46,060: bal., def., $31,5 


ROAD .—-7.7 miles of a. “Vv . 118, p. 2721; V. 115, p. 1100, 1321. 


(3) Concord Maynard & Hudson Street Ry.—A trolley road. 
Mass. Consol. Rys. owns 2.319 shares of the stock. 
Receivership.—-On Dec. 20 1921 D. P. Abercrombie 
ceiver for the co. V.115, p. 72. 
ORGANIZATION .— Organized in Massachusetts Mar. 
uired Concord & Clinton St. Ry. Feb. 1 1902. On Aug. 
well Acton & Maynard St. Ry. V.93,p.1786. Franchises perpetual. 


, gross, $235,866: net, $14.516; deduc” 


was appointed re- 


27 1901. 


prin. and int. on the $230,000 Ist Mtge. 5s due July 1 1922. 
committee has been formed and has called for deposits. 
is headed by A. F. Drummond, Treas. Waterville 
V. 115, p. 72. 

STOCK AND BONDS— Date. 
Stock $235,000 ($100) 
Ist mortgage $250,000 gold__{ 1902 


A protective 
The committee 
(Me.) Saving Banks. 


Interest. Outstanding. Maturity 

$235,000 See earnings 

5 2 J-J 230,000 July 1 1922 

($1,000) c&rntf>tat. at Amer. Trust Co., Boston, Trustee. 

Notes payable Aug. 1 1921 109.736 

ROAD.—Owns 19 miles of track between Concord, Maynard, Acton 

Stow and Hudson. At Concord connects with Lexington & Boston, and 
at Hudson with with Worcester Consol. and Boston & W orcester. 

sOaWwaeom TU *ARE~ Ht PRS! he 6% ee eee oe - 

EARNINGS — For enl, ear 1TG9¥70. gro \ yiri 909. 

113 


y 
int. and taxes, $22,477; bal.. def., GOR" 444 .— y 


(4) Millers River Street Ry. 


Rights of way have been partly secured’on this company's proposed line 
between Millers Falls and Orange. 


Pe 
net cet. 


» dD. 2719; V. 


aE 2 
$F ORK 
115 5,p.72 





GREENSBORO, N. C. 
NORTH CAROLINA PUBLIC SERVICE CO. 


ORGANIZATION .—Chartered in North Carolina in 1909. Purchased 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light pe 
of the High Point Elec. Power Co. and the street railway system in High 
Point. In 1913 built gas plant and distributing system in High Point 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co.. 
which oyneane it also leases for 50 years. V.93,p.1324. Does entire gas. 
electric-light and power and street railway business of Greensboro (and its 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury 
pene, East Spencer and High Point and street railway ‘business of 

oncord. In 1910 franchises had the following number of years to run 
nes ly 28 Ta: High Point, 59 years, Salisbury, Spencer, East Spen- 
cer and Concord, 60 years; also has a 30-year franchise in Guilford County 
and townsbip 

Changes mn ‘Stock.—Shareholders on Ma 15 1917 voted to reduce the 

322, aan common stock to $1,500,000 by the exchange, pro rata, of 

iv. the f stock authorized for the purpose, said pref. stock to bear 

Th div. the first year, 5% the second year and 6% thereafter. Holders 

shares of existing stock received in exchange 15 shares (plus frac- 

tion) af pode pref. and 45 shares (plus fraction) of common stock. This 
action results in considerable saving in State and Federal taxes. 

Decision.—For decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. 

Rate Increases.—Has been authorized by the Commissioners in the City of 
Greensboro to abolish al) reduced-rate tickets and establish a straight_ 5-cent 
fare. The N. C. Corp. Comm. auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and _ increase its charge 
for gas in Greensboro 25c. per 1.000 cu.ft. V 108, 269. In Nov. 1920 
the co. was auth. by the Concord (N. C.) Board of Tiles toc hearse an 
8-cent cash fare in Concord, tickets being sold at 4 for 30 cents. 111, 
- 1950. On July 11 1921 cash a in that city were r-ised to 10 cents. 

ompare V. 113, p. 533; V. 112, p. 749. 

STOCK AND BUN1)8— Interest. 
Common $1.500.000 ($100) 

Preferred $1,0060.000 ($100 





Oulstanding. aM aturtty 
$1,500,000 


521, 100 


"Y. ustee. 
30. 500 — 1930 
($500 & $1, x ct Co., N. Y., trustee. 
First &ref.m .$3,500.000(100,{ 1909 A-O 2,162,900 Apr 1 1934 
ay and $1 000). c*&r*tf\int. at Equitable Trust Co. trustee 
Salisb & Spen Ry Ist M gold! 1905 M-N 
$1,000,000 ($1,000)__c*tfiInt. at Mich. Trust Co., Grand Ra ids 
trustee, or Equitable Trust Co. 
B-ywear SF BOCES. cc<oc<«cceccce 1920 8 F-A 100,000 Aug 1 1923 
Bonds.— Uf the ist & ref. mtge., $200,000 are 
amount of mortgage bonds of Greensboro Elec. Co. and $841,000 are re 
served for future impts. and acquisitions under proper limitations. V. &8 
p 1128; V. 104, p. 2343; $46,100 canceled for account of sinking fund 
332.700 held in treasury. bj. to call on any Int. date 
int. Sinking fund of 1% 
Y% July 1920-1924, and 2% 1925 to maturity. The remaining $108,000 
Salisbury & Spencer y bonds are reserved for future extensions and 
impts. $56,000 are held in treasury. Are guar., p. & 1.. by the North 
ene Public Service Co. Redeemable at 105 and int on 6 months’ 
notice 
Dividends .— Div. %o paid on pref. stock Jan. 
Jan. 1919; 2%: ily SLIT li, J 3 Jan. 1920)3% 
1921, 3% BJulye1921 £3 % Ban. 61555 > 83%. 


\ 


Su 


1918; July 1918, 
 Julyg1920, 3%; 


2%: 
Jan. 


Ac- | 
f . ieee t tin Ry. 
25 1911 acquired | 4 versville RR., 





Comm. to eliminate | 


| Bil. EI. R 


| Ist int coupon debentures _.. 


- en 


of increased aut 
of 5 cents for the first 3 zones or fraction thereof and 2 cents for each addi- | a oo 


a We | 


EARNINGS.—For years ending March 31: 

Calendar Year— Gross. Net after Tazes. 
[tl étesbscanaceneeret $339,913 

; 1,063 ,969 319,405 

ROAD.—Owns 27.62 miles of track. 60 and 70-lb. T and 90-Ib. girder 
rails. Standard gauge. 39 cars, 15 new “Safety One Man’’ cars were 
installed in 1917. Connecting extensions between the various cities 
are proposed. Electric plants capacity 2,800 horse power (also purchases 
power from Southern Power Co.); 166 mi iles transmission lines. Gas plants 
capacity 820, 000 cu. ft. per day. 68 miles of mains; electric light customers, 
5,232: power, 7,536; gas, 4.598 

“OF FICERS.—Pres., a B. Hole: V. -P., Wescott Roberson; Sec. & Treas 
L. H. Hole Jr.; Gen. ,R.J. Hole.—V. 114, p. 2580; V. 115, p. 309. 


_ — 


Interest. Bal., Surp. 
$182,336 $157,577 


184,398 135,007 


Mz 
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GULFPORT, MISS. 
GULFPORT & MISSISSIPPI COAST TRACTION CO 
ORGANIZATION .—Incorp. in Mississippi in 1905. C onsolidation of 
the Biloxi Klectric ~ ty & Power Co. and the ig Development Ca. 
stock from $1,000,000 to $2.000.000. 
Fare Increases.—In Aug. 1920 the municipal authorities of Biloxi, Gulf- 
ort and Pass Christian, Miss. auth. the co. to increase fares in these cities 
rom 6 cents to 7 cents perzone. V.111, p. 588. 


STOCK AND BONDS— Date. Interest. Maturtty. 


mort $1,000, 000 gon 1905 688A 1. 000.4 _ Sept 30 te 
($1,000) Int. at Hibernia Bk. & Tr.C . Orl., Tru 
2d M gold ($1 GOs 278} 1907 628 J-J 692. 000 July 1 1932 
i Bank & Trust Co. Trustee. 
.& P. ist mtge..g./ 1903 6e J-J 21,400 Jan 1 1924 
500 & $1 ,000)_. tf) Int. at Hibernia Bk. & rr. Co., New Orleans 
f = 6 A-O i45, 140 — 1 1927 
Int. at First Nat. Bank, Gulfpo 
2d interest coupon debentures{ ___-_ A-O 190,320 "Ce t. 1 1929 
\Int. at First National Bank, Gulfport. 
Bonds.—The bonds of 1905 are subject to call on Oct. 1 In any year at 
105; no sinking fund. Interest on 2d mort. is payable at First Nat. Bank, 
Gulfport. Londs have no s. f. and are not subject to call. The Biloxi 
Electric Railway & Power bonds are subject to call at 106 and interest. 
EARNINGS.—For years ending Dec. 31: 


rTOSS. Net 


Outstanding. 
949 
lat 


($100, 


Tazes. Interest. Bal.,Def. 
$507,428 $85,887 $18,066 $86,056 $18,235 

471,143 23,232 18,203 84,683 79,604 

ROAD .—Operates 13 miles of track from Gulfport to Biloxi and 11 miles 


| from oinees to P ass C artetian: also 6 miles of track in Biloxi; total, 30 m. 


| Treas., 
p. 95; V . 10d, 


The | 


| Pow. Co., 
known as Hagerstown & Frederick Ry. Co. 





reserved to retire like | 


at 105 and | 
, per annum of gross income July 1915 to 1919; | 


»N. R 
836,000 May 1 1948 | 


| 
Chambersburg Greencastle & Waynesboro St. 
| were issued to purchase. 


| Shady Grove, Pa..and with branch lines to Boonsboro 


| Power Co. 
Default—Protectire Committee .—The co. defaulted on the payment of both | 


OFFICE RS.—Pres 
i? bert H. 


p 


T. Stewart: V.-P 
T) aA Comp.. J. E. 
e+ Ea 


299 1, p. dSS. 


Mrs. 
Gord: II 


E.. St "wart. Sec. & 


( i 








HAGERSTOWN, MD. 

POTOMAC PUBLIC SERVICE CO. 
Control.—-As of July 19 1922 the American Water Works & Electric Co. 
had acquired over 95% of the com. stock of the co. by purchase at $30 per 

share. V.115, p. 437. Compare V. 114, p. 2825. 

ORGANIZATION .—Incorp. Apr. 7 1913 In Maryland aes a consolida- 
tion of the Frederick RR., Frederick Gas & El. Co., Myersville & Catoc- 
Hagerstown Ry., Hagerstown & Boonsboro RR., Hagerstown & 
Hagerstown & Northern RR. and Frederick & Hagerstown 
V.96, p. 947,1422. In1914 purchased properties of the Frost- 
& Mfg. Co. In 1916 acquired control of 7. Potomac Lt. & 
Mortinsburg,. W. Va.—but see below (V. 104, 163). Formerly 
but name conn to present 
Franchises are perpetual or extend 


burg Lilum. 


title in April 1922. V. 114, p. 
at Jeast 15 years beyond life of bonds. 

On Nov. 30 1917 acquired control of the Chambersburg Greencastle & 
Waynesboro Street Ry. Co., which see below, and issued $390.000 collateral 
trust 45% gold notes in connection therewith. V. 1054, p. 2365. 

On May 19 1919 the Shenandoah Co. purchased the entire capital stock 
of the Northern Virginia Power Co. and on Oct. 15 1920 the Potomac 
Public Service Co. purchased the stock of the Shenandoah Co. Transmis- 
sion lines connect all the different properties of the co. In 1921 the North- 
ern Virginia Power Co. acquired control bg the Potomac Light & Power Co. 
from the Potomac Public Service Co. 112, p. 1399. 

On May 7 1917 the shareholders EL approved the plan pre- 
sented by the voting trustees providing (a) for the retirement of the then 
existing $1,225,000 5% convertible adjustment bonds, $635,000 7% cum. 
ee stock and $2, 000, 600 com. stock; (b) issuance in lieu thereof of $600, 000 

0-year 6% notes, $842,500 6% cum. pref. and $1,512,950 new com. stock. 
The voting trust, "Frank A. Furst, Henry Holzapel and William H. McCar- 
dell, trustees, was dissolved. This plan was consummated on May 9 1917. 

On Feb. 7 1922 the stockholders voted to increase the auth. amount of 
pref. stock from $1,500,000 to $5,000,000 and increased the div. 
Feb. 1 1922 from 6 to7%. V.114, p. 626, 1062. 

In April 1922 issued $2,155,000 Ist & ref. mtge. bonds bearing 7% int. 
V. 114, p. 1767. Compare V. 114, p. 1651. 

Fares.—In July 1918 increased zone fares from 5 to 7 cents. Effective 
Sept. 27 1920 interurban fares were raised to 8 cents per zone, city fares 
remaining unchanged. V. 111, p. 990, 1752. 

Valuation .—As of March 1 192] the replacement value was estimated at 
$7,608,705 by Messrs. Sanderson & Porter. 

STOCK AND alain Date. Interest. 
Common $2,000,000 ($50) 

Pref 7% cum $5.000.000 $50) iad st 404 

ist & ref M$10, (000 000 ($100.\ 1914 6-7 g A-O 4,%: 34.900 Apr 1 1944 
$500 & $1,000) g s f.c_cpt{ Fidelity Tr.Co.,Balt.,Tr. Int.pay.in Balt. 

Hager & Myers Ky $)25,000_. 1904 5% 120,000 July 1 1924 

Hagers & Nor RR ist mtge/f 1908 5 @F-A 200,000 Mar 1 1927 
$200 .000 gold ($1,000, $500 Int. at Maryland 8S. & Tr. Co., Hagerstown. 

and $1 Trustee, Wm. Jennings. 

Fred & Middletown Ist mstpe/ 1905 5 « J-J 126.000 Dec 1 1935 
$250,000 goid ($1,000)_-_ ci Fidelity Trust Co., Baltimore, Trustee 

Fred Gas & Elec lst M $500 1904 5 J- 179.0 OD say 1 1929 

000 g ($500&$1,000) g. p&i Interest at West End Trust Co., Philad 

by Fred RR: not sub to call phia, Trustee. 

Monocacy Valley Ry first! 1908 5% 30 ,000 1925 

RE EE IR Se .4( Steiner Schley & Leonard Waesche of Fred- 


_ erick, Md., Trustees. 

Frostburg Ill] & Mfg lst Mf 1899 5 50,000 July 1 1929 
30-year bonds Int. at First Nat. Bank, Frostourg, Md. 
Collateral! gold notes $300,000e 1917 5 M-S 250.000 Sept 1 1932 
Notes, gold coupon 1917 6% F 000, 000 1927 

Originally 


Siock.— The pref. stock is redee _— at par and dividends. 
div. rate was made cum. at 7%. 


was . at 6%, but as of Feb. 1 192 
14, 626. 
‘Bonds.—-Of the $10.000,000 mtge. $705,000 are reserved to retire 
and $4,218,000 for additions, impts., &c.. under certain restric- 
Of the $4, 934.700 outstanding 


prior liens, 
Gs, Pp. 1694: V. 104, DP. ea 
¢' (issued urder supplemental 


tions (V. 
“lin 720.000 are 6% honds and iA. 500 pp} 

ndenture in 1922) bear interest = 77. ‘; , p. 1767. Sinking fund 
from Oct. 1 1919, payable semi- annu: ally: till Oct. 1 1926, 1% of Ist & ref. 6s 
and prior liens; 1927-19384, 2%: 1935-1944, 3%. Red. at 105 and int. on 
any int. date. Tax refund in P enn. and Conn. Hagerstown & Norf. RR. 
bonds are subject to call after 1917. Fred. & Midd. aay gf are red. at 105 
on any int. date. Fred. Gas & Elec. bonds are guar., p. , by Frederick 


1652. 


rate as of 


Cnnene 


ae Maturity. 
$1,512, ahh 


7. —The coll. trust notes of 1917 aresecured by pledze of stock of the 
Ry. Co. which said notes 
Sinking fund provides for retirement of $10,000 


toa 


Surplus. 


annually. 


bhAKNINGS — For years ending Dec. 31: 


4 fet. 


$591.827 


Deductions. 
$380 446 
ae? 1s 046 295 667 
384 .243 258 .324 
ROAD .—Operates street A et i in cities of Hagerstown and Frederick! 
Md., and an Interurban railway extending from Frederick to Hagerstown, 
with extensions from Frederick to Thurmont,. Md.., also from Sagumons to 
and to Jefferson, Md. 
Mileage operated aggregates 87.5 miles. The controlled C hambersburg 
Greencastle & Waynesboro Street Ry. operates 31 miles of track from Blue 
Ridge Summit te Chamberspurg. The extension from Chambersburg to 
Red Bridge Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambersbure, Pa. 
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ELECTRIC RAILWAYS 


57 








OFFICERS.—Pres., Emory L. Coblentz. Frederick, Md.; V.-Ps., Henry 
Holzapfel Hagerstown: F Howard Warfield. Baltimore: C. ie "Harris, 
and Cyrus F. Flook; Gen. Megr., R. Paul Smith; Asst. Treas. & Aud., E. 
Town. Is under management of Sanderson & Porter, N. Y.—V. 114, 
p. 1652, 1767, 2825; V. 115, p. 437. 


(a) Crates Greencastre & Waynesboro Street Ry —On 
Nov. 30 1917 the Hagerstown & Frederick Ry. (now Potomac Public Service 
Co.) acquired control. 


ORGANIZATION .—Incorporated in Pennsvivania on June 17 1901, 
Owns the Waynesboro Electric Co. Capital, $50,000. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
ef 000 $300, 


300 .000 
190% 58 00,000 July 1 1933 
f\ Interest at Chambersburg Trust Oo., Trustee 
nd mortga $300, 000 1907 5 g A-O 299,500 Oct = — 

($100 and $ ) gold__c*tf| Int. at Chambersburg Trust Co., 
lst ref mtge $1. 000" 000 ($100; 1910 5 A-O 193 ,900 Apr "Y $040 

and $500) tf\ Int. at Chambersburg Trust Co., Trustee. 

Bonds.—First mtge. bonds nave no sink. fd. and are not subj. to call. 
2d tee. bonds are subj. to call on any Int. period at 105. Nos nk. fund 


Remaining Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements. 


EARNINGS.—Years ending Dec. 31: 
Year— Other Inc. 
eS 708 


ce 2,548 
x Entire amount chareed off to depreciation. 
ROAD.—See Potomac Public Service Co. above. 


OFFICERS —Pres Coblentz: V.-Ps.. W. IL. 
C. M. Harris: Benedict: Gen. Mer., R. 
Aud. & Asst. Town.—V. 90, p. 236; 

p. 388. 


Deduct’ns. 
$55,062 
53,470 


Surplus. 
$30,657 
x11,310 


Emerv L 
Sec., D. N. 
Treas., R. E. 


Minick and 
Paul Smith; Gen, 
V. 92, p. 186; V. 105, 
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HAMPTON, VA. 
NEWPORT NEWS & HAMPTON RAILWAY, GAS & ELECTRIC 


Allen & Peck, Inc., of Rn Agena acquired control of the common stock 
in June 1916 at $30 per share. About 10,500 shares of the common stock 
were placed in a voting trust for 5 years (to 1921). Voting trustees 
are: Moreau Delano, New York: B. Howell Griswold Jr., Baltimore, and 
J. N. Shannahan, Hampton, Va. 


ORGANIZATION .—This company was organized in 1914 as the consolli- 
dation of the Newp News & Old Pt. Ry & Elec. Co., Citizens’ Ry. Light 
& Power Co., Hampton Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corporation and provides rail- 
way, gas and electric light and power facilities for the Virginia Peninsula. In 
1919 acquired the property and plant of the Phoebus Coal & Ice Co., and 
issued in connectiou therewith $67 7,000 7% pref. stock. V. 111. p. "687. 


Franchises.—For electric light and power, perpetual; for street railways 

practically none expires before 1944. Gas franchises in Newport News are 

ual, subject to right of purchase of property by city (for 6 months ip 

ing AW. Hampton. gas franchise expires in 193 Interurban lines largely 

rivate right of way 

e Hampton & Leaater Field Ry. wasiacorp. in Virginia in Feb. 1917 

with $25 000 capital ‘inereased in Oct. 1917 to $100,009). to huild a line 

3.1 miles long between the points named. The co. owns a one-third interest 
in this line. 

In Aug. 1922 the outstanding shares of com. and pref. stock were ex- 
changed for new certifs. of com. and pref. stock, respectively. In addition 
the co. offered stockholders of record June 27 1922 the right to subscribe 
at $50 per share to 15,250 shares of new com. stock, equal to 57% of their 
holdings. The entire offering was underwritten. Proceeds from sale of 
the add'l shares of com. stock were used to retire $643,000 3-year 7% notes, 
due June 15 1922, and for the payment of floating ‘indebtedness and for 
working capital. V. 114, p. 2824. 


STOCK AND BONDS— Date 


Common $4,000,000 ($100) ,000 

Pf7 % cumcon$4, ‘000, 000($100) _. _- a we 00 Oct’ 221%% 

lst & ref M $/ .owU UUU 6. $100 | ivi4 bg i-3 3, vas, 500 Jan 1 (944 
$500 & »_. .e* tf! segrveane rust Co. of Baitimore, Trustee 


Newport News & Old Pt. a, & 
First yoyo a $900,000 go d 1893 5 M-N 900,000 Nov 1 1938 
~ i at _— Brown & Sone, Balt.. Md 


($1,000 
General mtge $4. 000,000 vib} 1901 g M-S 0 Mar 1 194) 


($1.000 each) c*iInt. at alert Brown & Sons, Baltimore, Md 


| Or at company s agency in New York. 
First mtge Citizens’ Ry L& P 5 -N 6 


1900 Z 6.000 May 1 1940 
$800 ,000 ($1,009) gold__c* Maryland Trust Co., Baltimore, Trustee 
Guaranteed prin & int____ 


|Interest at Alex. Brown & Sons, Baltimore. 
Hampton Roads Trac ist M_. 1905 4% J-J 66,000 Jan 1 1930 


Stock.—The pref. stock is red. all or part after 3 years from issuance on 
any div. date on 30 days notice at 110 and divs. V. 114, p. 2824 


Bonds .—Of the first and ref. bonds, $1,076,000 are reserved for prior 
liens as above, $1,500 are in treasury and the remainder are for impts and. 
extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month’ 8 notice. Int. payable at Alexander Brown & Sons, Baltimore, 
or company’s agency in N. Y. The Maryland Tr. Co., Balt., is trustee of 
both the first and general mortgages of the Newport Ne ws & Old Point Ry. & 
Electric. The Newport News & Vid Pulntl Duuds of Sys are subject to 
cail at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bonds are subject to call at 110 on any interest day on 
60 days’ notice. Remaining et ag News & Old Point Ry. & El. gen 
M. 5s, Citizens’ Ry. L. & fF’. Ist M. 5s and Hampton Roads Trac. Ist M 
4s are deposited under the Newport News & Hampton Ry., Gas & Elec. 
Ist & ref. M. 


Dividends.—Divs. have been paid ety 
3% on the common stock was paid July 91 
May, 5%; in 1919, May, 5%; in 1920, 5%. 


EARNINGS.—For year ending Dec. 31: 


Calendar Gross Net(after Other 
Berntngs. Tazes). Income. 
2 $514,080 $16, 129 

404 384 263 


Interest. yn Maturity 


on pref. stock. A div. of 
in 1917, May, 5%; in 1918. 


Interest, 
Rents, &c. 
$350,841 


Balance, 
Surplus 
$179,368 

523 864 13. 903 305,644 232.123 
PROPERTY .—31 miles of track. 126 cars. Power plant with 15,000 
k.w. capacity; 2 gas plants; electric-lighting system. 


OFFICERS —Pres.. J. N Shannahan; Vice-Pres. & Gen. Mer., E. F 
Peck: Sec. & Treas., Richard M. Booker; Asst. Sec. & Asst. Treas., Wm. 
Stewart. all of Hampton. Peck-Shanahan-Cherry, Inc., operate the road. 
—V, 107, p. 11901, 1837: V. 108, p. 1512: V. 110, p. 2192, 2488: V. 111, 
p. ean 1084, 2084, 25238; V. 113, p. 1360; V. 114, p. 2116, 2824; V. 115, 


pl | 


HANOVER, PA. 
HANOVER & McSHERRYSTOWN STREET RAILWAY CO. 


All the outstanding stock is owned by the Hanover Power Co. 


ORGANIZATION .—Incorp. in Pennsylvania Sept. 30 1892. 
runs for 999 years 

Fares.—In September 1918 increased fares to 6 cents. 

In June 1922 the H nove r Power Co., which owns all the co.’s stock, 
issued $630,000 lst mtge. 6% bonds, proceeds being used to retire $400,000 
Hanover & McSherry town St. Ry. lst mtge. 5s, due June 1 1928, and to 
pay for additions, &e . 115, p. 807. 


STOCK AND BONDS— Date. Outstanding. 
Stogk $200,000 ($5! $135,000 
ist M demand bds $100. 000 30,000 


Dividends.—In July 1894, 24%; in 1895, Jan., 2; 
lost. 1903 and 1904 none. In 1905, Jan., 6%. 


Its charter 


Interest. Maturity. 


1918, 10% 


1897-1902 records 
Tn 1906 and 1907, none; 





——_ 


In July 1913 50% stock 
n Dec. 


Jan. 1908 to Jan. 1913, incl., er aanum. 
4 (re 4, In — Jan., 3%. 


div. paid; Jan. 1914 (reg.). ine. y. 2%. 
1917, 9%; in 1918, 10%; 1919, 10%: 1920, 11% 

EARNINGS.—For calendar vears: 

Y Net, aft.Taz. Bond.Int.,&c. 
,21¢ $26, 625 $21,143 sur .$5,482 
88,412 38,439 21,142 sur.17,297 

ROAD .—Owns 11.9 miles of track in and between Hanover, McSherrys- 
town, Littlestown and Conewago Chapel. Standard gauge. '65-lb. T and 
girder rails. 

OFFICERS .—Pres., 
Treas., 


Balance. 


E. H. Ramsbothan; V.-P., F. 


Heinbokel: 
G. L. Bascome. —V. 100, p. 


Sec. & 
1257; V. 103, p. 2340: V. 115, p. 307 


EE $$$ 


HARRISBURG, PA. 
HARRISBURG RAILWAYS. 


ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and merged the 


Central Pennsylvania Traction Co. (see ‘Electric Railway’’ Section of t. 
1912) and ite subsidiaries, V. 06. O° 209. ailway’ on of Sep 


Fares.—Effective Oct. 
1920 the Penna, P. S. 
V. 110, p. 970. 


STOCK AND BONDS— Date. 
Common $3,000,000 
Pref 6% cum $2,100,000 See tex 
First & ref. mtge $10, 000 000 1912 5 J-J 3.169.900 1963 
($1.000 and $500) tf{ Harrisburg Trust Co., Trustee 
Olitizens’ t-> peel first ——) 1894 66 M-N 75.000 May 1 1924 
Thy .000 gold Int. at Com'w'th Guar. :t ©o.. Harrisburg. 
TOCK.—Pref. stock was cum. at 5% —— Jan. 1 1915; since, te, 
Disidermis —- —3%% was vaid on pref. stock in 1913. in 1914, 5%. 
1915. April, 24%: Oct..1% 1916 April 1%% n1917 Anrtl 
Oct., 1%. In 1921, April, 3%. [In 1922, April, 3%; October, 3%. 
EARNINGS.—For calendar years: 
Gross Net, after 
i a Year— 


D. 
1 1918, began charging a 6-cent fare. In March 
Comm. dismissed a complaint against this rate. 


Interest. Outstandi Maturity. 


$3 .000 .00 
2.100.000 Oct. '22,3% 


Rig ce: 


— Fired Chgs , 
Earnings 


21 $1,664, 374 $5: 33-003 $56048 $318.144 Be 097 
el nitisantietiinimeins 807165 520.998 “31077 “327-476 318749 


218,429 
ROAD Tv ge 12. 47 yet ER and ‘lenees 61.53 miles of li 
erated, 74.00 miles. of line. Total op- 


OFFICERS.—Pres. & Gen. Megr., F. : ogo Harrisburg; oat 
O'Connell. Office, ite A —V. , V. 98, p. 155; 
1013, 1272; V. 104, p. 1591; V . 


VALLEY RAILWAYS. 


ORGANIZATION .—lIncorporated in Pennsylvania in son 1912 and in 
Sept. 1912, after increasing its stock from $10,000 to $2,500,000 (of which 
$ ,000 is 6% cum. pref.), purchased control of the Vaile Traction Co., 
which in turn controlled the arrisburg & Mechanicsburg Elec. Ry., White 
Hill & Mechanicsburg Pass. me Carlisle & ty eS St. West 
Fairview & Marysville Elec. St. Rys., Harrisbur Riverton Bi Ry.. 
Fairview & Riverton Ry and the United Electric 

Fares.—On Sept. 11 1919 the Penna. P.S.Comm. handed down a decision 
sustaining the 7-cent fare Crees ® ed bytheco. V.109,p.1181. In May 1921 
was auth. to raise cash fares fro to 8 cents. V. 112, p. 2085. 

Valuation.—See V. 109, p. 1181. 

STOCK AND AO (R100) 
Common $2,000,000 ($100 
Pref cum $500,000 ($100) 6% 

Collateral trust $1,700,000 tf 1912 5% 3 1952 

Valley Trac ist M $700,000) 1903 § g A-O ‘700.000 Oct 1 1933 

old ($100 & $500) __c*ntf{Int. at Farmers’ Tr. Co., Carlisle, Pa., Trus. 

.— Remaining coll. trust bonds ($700,000) are reserved to re tire 

ae “a4 Valley Traction bonds are subject to call at 110. A sinking 
rund of $5,000 per annum commenced Oct. 1 1908. 


EARNINGS.—For year ending Dec. 31 1921, - Grose. $489, Hh pet. after 
,axes, $59,274. In 1920, gross, $501,891; net, after taxes, $48, 


ROAD .—Operates 44 miles of road from Harrisburg to naa and 
to Carlisle. 


OFFICE RS.—Pres. & Gen. Mer.. 
Treas... ©. M. Davidson. 


Balance, 


John 
. 101, Dp. 


96, 
- 107, p. itoe: v. ‘110, p. 970 


©. H. Bishop, Lemoyne, Pa.: Sec. & 
General offices, Lemoyne.—V ied p. 2085. 





HAVERHILL, MASS. 


NEW HAMPSHIRE ELECTRIC RYS. 

ORGANIZATION.—A voluntary association organized as successor to 
New Hampshire Trac. Co. on Aug. 24 1905. ‘The company owns all of the 
capital stock of the following aoe: also all their honds except $849,000 
ve the Mass. N. E. St. Ry. € $64,000 of the Dover Somersworth & 
Rochester St. Ry.; and $230, 000 ‘of the Citizens Electric St. Ry.. now a part 
of Massachusetts-Northeastern St. Ry. Co., also all the capital stock of 
the Rockingham County Light & Power Co 

STOC K— Interest. 
Common $4.000,000 ($100) 
Pref 4% n-c, $4,000,000 ($100) -.-. 


DIVIDENDS omen paid 1% each 6 mos. on pref. from July 1908 
to and incl. Jan. 1910.; July 1910 to Jan. 1912, 14% a.-a.; July 1912 to 
July 1915, 2% s.-a. In July 1916, 2%. In 1917, %. None since. 


OFFICERS.—Pres., D. A. Belden, Haverhill; V.-P., M. N. Buckner, 
New York: Sec. and Treas., F. J. Horne, New York.—V. 103, p. 493. 


(1) Massachusetts Northeastern Street Ry. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 


ORGANIZATION .—A Mass. corporation. Owns and operates a local 
and interurban railway in Northeastern Mass. and Southeastern N. 
Maintains a through service between Haverhill. Lawrence. Lowell, Nashua. 
Amesbury and Newburyport. Power is purchased from the Rockingham 
Oounty Lt. & Pow. Co. under a contract extending beyond July 1 1934. 

Fares.—On Nov. 1 1916 was authorized by the P. S. Comm. to increase 
single cash fares from 5 to 6 cts. and the price on ticket books by 20%. 
On July 1 1918, however, was auth. to go back to the 5-cent fare and 
adopt a zone system under which fare sections were divided into two zones 
with a minimum cash fare of 5 cts. for each zone or portion thereof; tickets, 
good for certain hours of the ony. being — at the rate of 10 for 75 cts. On 
Dec. 12 1918 was authorized by the I.-S. C. Commission to 
commutation rates over certain lines. Compare V. 107, 2. 
Sept. 1918 filed with the Mass. P. S. Comm. a new tariff effective 
Oct. 14 1918, increasing fares from 5 cents to 6 cents. V. 106, p. 1192. 
In Nov. 1918 again filed a new tariff, effective Nov. 14 1918, increasi 
fares from 6 to7 cents. V.107,p.1920 In April 1919 the company filed 
a still higher Birt effective May 23 1919, increasing single cash fares to 
10 cents. On May ~y 1919 the I.-S. C. Comm. approved an increase in 
local fares V.108, p 2123. Effective June 15 1920, the co was auth. by 
the Mass Dept. of Public Utilities to increase fare tickets to 6 for 50 cents 
instead of 5 for 30 cents as theretofore V_ 110, 2568 

Line Abandoned. —In Jan. 1921 service on the Plum Island division was 
suspended. V.112, p.162- The tracks, however, had not been taken up 
as of April 1 1922. 

In June 1921 the Mass. Dept. of P. 


Ge anene - Last Dio. 


v. , Sppreves an extension to June 1 

1922 at 8% of $230,000 Citizens’ Elec. S ty. Ist Mtge. 5s originally due 

Dec. ] 1920. Compare V. 111, p. 2135, 2140. The company has further 

extended this issue to June 1 1924 at 7%. Compare V. 114, p. 2241. 
STOCK AND BONDS— Interest. Outstanding. Maturity. 

Common stock ($100) 1,500,000 

Pref 6% cum ($100) 6% 665.000 

First and ref M $2,000. 000! 1914 5g J-J 919,000 July l 
($1,000) g *\Int. at Amer. Tr. Co., Boston, Trustee. 

Oltizens’ Elec St Ry lst M 1900 72 3-D 230,000 ‘June 1 1924 
$230,000 gold Beacon Trust Co., Boston. Trustee. 

Car trust notes 1921 7% 30,000 Ser to 1924 
Bonds .—The Ist & ref. 5s of 1914 are red. at 110 and int. on any int. date 

on 43 days’ notice. Of the remainder of these bonds auth., $230,000 are 

reserved for prior liens and $851.000 reserved for cost of additions and 

impts. under certain restrictions (V. 100, p. 55). The $230,000 Citizens’ 

El. %. Ry. Ist maton. monee ware Mah ally 5s and matured Dec. 1 1920, 

but have been extended to June 329 wat 8%. V. 112, 

been further extended to June 1 1924 at 7%. D. S616. Have 





od 
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(Vor. 115. 





$1.021, 138: net, 
, after taxes, $78.801. 


31 1921, gross, 
$1,073,466; net 


EARNINGS.—For year ending Dec. 
after taxes. $162,227. In 1920, gross, 


ROAD, &c.—Owns and operates about 126 miles of single track (30 miie# | 


in Mass. and 46 in New Hampshire) 
hill. Mass., entering on the east 
Amesbury, Mass., and Plaistow and 
Lawrence, Methuen and Dracut, Mass.. and Salem, Pelham and Hudson 
N.H. Enters Lowell and Nashua under trackage rights. Owns and oper 
ates local lines in Newburyport and Amesbury. ‘Connects with the 
Mass. St. Ry., Manchester & Nashua St. Ry. and the Exeter, Hampton 
x ee St. lee “ Also owns 4 large amusement park on C anoble Lake 


in Salem 

olows 
OFFICERS.—Pres., 

& Gen. Mer., Ralph D. 


. extending east and west from Haver- 


Newton, N. H. 


D. A. Belden; V.-P. 
Hood. 113. p. 


(2) Dover Somersworth & Rochester St. Ry 
All the stock and $143,000 bonds owned by lew Hampshire Elec. Rys. 
ORGANIZATION .—Chartered under the laws of New Hampshire. Is 
4 consolidation of the Union Elec. Ry. and the Rochester St. Ry. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtip. 
Stock $300,000 (3100 a a $300 000 
Ist Mtge bonds, Series “‘A’’_.. 1921 128 000 
Ist Mtge inc bonds, Ser 1921 79.000 
Bonds.—Series ‘‘A’’, call at par and int. int. date on 60 days’ 
notice since July 1 1922. Series ‘is’ call on 60 days’ notice any Jan. | 
or July 1 since July 1 1922 at par plus any declared and unpaid int. to the 
June 30 of the calendar year next preceding the date of redemption, plus 
int. at the rate of 6% per annum after such June 30 to date of redemp'! jon. 
FARNINGS.—For calendar year 1921, gross, $112,942; 
taxes, $1,760. In 1920, gross, $139,223; deficit, after 
ROAD.—Owns and operates about 21 miles of line. 
OFFICERS.—Same as for Massachusetta Northeastern 8t. Ry. 


& Treas., 
460, 


F. E. Webster; V.-P. 


1888; V. 114, p. 2241. 


July 1 1931 
July 1 1934 
on any 


surplus, after 


taxes, $7,988. 


HAZLETON, PA. 

WILKES-BARRE & HAZLETON RR. 

ORGANIZATION .—Incorporated in New Jersey May 1901] and acquired 
the entire ($1,500,000) capital stock and ($1.500,000) bonds of the Wilkes 
Barre & Hazleton Rai!way Co. (Pennsylvania incorporation) and deposited 
the same, together with $140,000 (entire issue) of the Lehigh Traction Co.'s 
5% certificates of indebtedness and $926,200 of the $1,000,000 atock of 
the Lehigh Traction (o. as security for the Wilkes Barre & Hazleton ae 
road Co. issue of first collateral trust mortgage 5% gold bonda Vv 

1281. Franchises are 999 years in and around Hazleton and perpetu: ai 
From Hazleton to Wilkes-Barre. 


Interest on Bonds.—The May 15 1914 Interest on the collateral trust mtze. 
of 1901 due May 15 1951 was not paid when due. In tieu of paying the 
interest bondhulders were requested to surrender thetr coupons, due May 14 
1914 to Nov. 15 1916, and In returo the company issued non-interest-bearine 
certificates for the coupons as they become due. See V. 98, p 1539 #£xThe 
default was the result of a strike of the employees of the Lehigh Fyection 
Co., a subsidiary. “he interest due May 15 1914 was paid June 15 1916 
and that due Nov. 15 1914 was paid Nov. 20 1916. A supplemental! agree 
ment, dated Feb. 15 1918, was made between the company and the bond- 
holders by which the remaining unpaid past-due coupons were extended for 
a further period of five years, or a total! of eight years from the date on 
which they originally fell due. Coupons affected are those for May 15 
1915, Nov. 15 1915, May 15 1916 and Nov. 15 1916. Subsequent int. 
paid when due. 

STOCK AND BONDS— Date. 
Oommon $2,500,000 ($100)_. —-.-- 
Pref 6% non cum $700,000_.. —--- 185.600 
Oollateral trust mortgage $2.- 1901 5gM-N15 1.900.000 May 15195! 

500.000 gold ($1.000) c*} Int. at Guaranty Trust Co.. N.Y., Trustee 
Collateral trust mortgage $1.-| 1905 5g A-O 1.227.000 Oct 1 1945 

500.000 gold ($1,000)... _c/ Int. at Guaranty Trust Co., N rustee, 


i. We oe 
Bonds and Stock .—Of the authorized issue of $2.590.000 coll. trust bonds of 
1901. $600 .000 are reserved to retire all bonds of the Lehigh Traction Co. A 
sinking fund of $20,000 per annum, which began June 1 1908, is to be In- 
ves in the collateral trust bonds or in bonds ) purchasable by savings 
banks in New York State. See V 72,  P- 1281. V p. 289. The collateral) 
trust bonds of 1905 have a sinking fund of $10. 000 per annum, which began 
in 1910. Bonds can be called at 110. Preferred stock can, at option of 
company be changed at any time into the bonds of the company, at par 
said bonds to bear not less than 5%. or may be red. at par in cash. 
EARNINGS.—For cal. years (incl. allied companies): 

Gross. Net. ‘ares. nt. Res. & Depr. 

$895.180 $313.881 $17.225 $185.218 $116 671 
754,333 231,364 16,972 187,107 116,377 89,092 
OFFICERS.—Pres., A. Markle; V.-P. & Gen. Maer., ©. B. Houck: 


Sec., N. C. Yost; Asst. Sec., A. Markle Jr.; Treas., Wm. H. Remick .— 
V. 83, p. 1292: V. 87. p. 679: 'V. OS, p. 1539. 


(1) Lehigh Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise perpetual 
Owns, controls and leases for 999 penne at an annual rental! of $1 each the 
Hazleton & Suburban Electric Ry., —- = $30,000, Hazleton & Soutb 
Side Electric Ry.. capital $75.000; Hazleton North Side Electric Ry 
capital $75,000. The $140,000 certificates ¥, indebtedness and $926,200 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. 

STOCK AND BONDS— 
Stock $1,000,000 ($100) 


Inierest. Outstanding. Maturity. 


$2,500 .000 


Deficti 
$5.235 


Date. Interest. Syitenting. 


Maturily 
$1 .000 .000 
First mortgage $500,000 gold| 1893 5@ :J-D 500,000 June 1 1923 
($100, $500, $1,000) ___.¢*{|Markle Bke. & Tr. Co., Hazleton, Trustee 
Certificates of {ndebtedness__ 40.000 meh Ae 
Hazle Park bonds, $60,000_-. 1895 5 ¢ A-O 1925 


69.000 
Equip trust ctfs, Series A____ 1918 18.000 1925 


The equipment trust certificates cover steel cars and mature $3, 900 
semi-ann. Penna. Oo. for Ins. on Lives & Granting Annuities, Phila., Pa 
is trustee. 

ROAD .—Operates 20 miles of track, new 90-Ib. steel T rails, oak ties, well 
ballasted. Road extends from Hazleton to West Hazleton, to Yorktown 
(connecting with Pennsylvania RR. and Lehigh Valiey RR.), to McAdoo 
(south) and Milnesville, Latimer Mines and Freeland (north). 

OFFICERS.—Pres., A. Markle; V.-P., ©. B. Houck: Sec. and Tr 
N.C. Yost; Gen. Mer., ©. B. Houck.—V. 99. p. 9S4, 1598, 1673. = 


(2) Wilkes-Barre & Hazleton Ry.—A trolley. steam and third-rall road 
ORGANIZATION .—Chartered Dec. 13 1899 under Genera! Rallroac 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 
STOCK AND BONDS— Date. Interest. 
Stock $1.500.000 full paid io aeiedb $1 500.000 
1901 5§« M-N 1.500.000 Ma 


First mortgage $1.500 000) 
end pe at Guaranty Trust Co..N. 
1915 F-A 24.000 


Outstanding. Maturity 
1 195) 
oo 2 TUS.. 
1925 


gold... 
paulo trust ctfs, Series A___- 
The equipment trust certificates cover 10 new steel cars and mature 


$4.000 seml-ann Penna. Co. for Ins. on Lives & Granting Annuities 
Phila., Pa., Is trustee 


ROAD.—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed in operation May 1 1903. Ralls, 95 ibs. 


OFFICERS.—Pres., Alvan Markle; V.-P.and Gen. Mer.,O.B. Houck 
Bec. and Treas.. N. ©. Yost. 


(a) Wilkes-Barre Terminal RR. 
Entire stock and bonds owned by W. B. & Hazleton RR. 


ORGANIZATION .—Incorporated on Oct. 9 1903. Stock authorized 
and outstanding, $35,000 (par $50). Bonds authorized, $600,000 (c&r) 
Date 1905; due Oct. 11945. Int. (528. A-O) payable in New York. 


ROAD.—3.80 miles, between W.B. Ter. RR. Junc. and Wilkes-Barre 


Rails, 95-lb. T; gauge, 4 ft. 844 in. Pres., ©. J. Kirschner; Sec.-Treas. 
w. OC. Yost. 


Newburyport, Merrimac, Salisbury and | 
and on the west | 
| and gas and elec 


Last 


80 open and 49 closed cars and 25 work cars and snow | 


| Comm 
| lighting rates were 


| from 8&8 to 10 cents cash, 


| Preferred $600,000 5% cum 
| First 


' reserved for extens 
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HELENA, MONT. 

THE HELENA LIGHT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel. 

ORGANIZATION .—Incorporatéd = Connecticut tn Sept. 1905 as suc- 
cessor to the Helena Light & Traction Co. V.8l1, p. ©ontrolse the 
Helena Gas Light & Coke Co.; comprises the city’s entire street railway 

ric light plants. Railway franchise is perpetual; others 


expire April 4 1926. 
1913 held that city could 





Decision.— | he Montana Sup. Court tn Feb. 
aot enforce an ordinance which required the company to light its tracks 
within the city limits without expense to the city—see V. 96, p. 1422. 

Fares. —Effective July 1 1920, the co was auth by the Montana P. 
to charge a 7-cent cash fare with 4 tickets for 25 cents Increased 

also authorized. V. 110, p. 2657. Effective May 12 

was auth. to increase fares to 8 cents cash for a temporary 

112, p. 2305. In Nov. 1921 the rate was further increased 
with tickets at 6 cents. V. 113, p. 2311. 

STOCK AND BONDS— UDdat. Interest. Outstanding Maturity 

Common $900,000 aoug $900,000 Feb ‘181% 
= « 5 Q-F 600.000 Nov’'18 1 
mortgage $1,500. 000 } 1905 52 M-S 916,000 Sept 1 192 
Pee. tn ae cecesosese c*/Int. at Columbia Tr. Co., N. Y., Trustee. 
Bonds .—The ist M. bonds are subj. tocall at 105 and int.: $186, 000 are 
and impts.. at 85% of -ost, A sinkin fund of 1% per 
ann. of bonds out commenced June 1 1908 and was F heemactes FFs. le % 

r annum “— 1 1918, said fund to be used in retirement of oes at not 

Dividend $.—5% per annum in q! darterly inst: att nents was paid on pref. 
stock to and incl. Nov. 1918. None since. First div. on com., 1%, paid 
Oct. 31 1906. In 1907,3%. In 1909,3%. In 1910,4%. In 1911 and 
1912, 5%. In 1913, 5%. 1916 and 1917, 2% _ In Feb. 1918, 1%. 
None since. 
EARNINGS.— 
Calendar Year— 


1921 the 
period. 


co. 


v. 


In 


Gross Net (after 
corn ings. Tazes). 
$384,601 $77,085 
20 “37 3,354 67,231 
ROAD —Operates 21.21 miles of track. 
OFFICERS.—Pres., P. G. Gossler: V.-Ps., J. H. Pardee. A. Coppell, 
R. B. Marchant; Sec. & Treas., T. W. Moffat Asst. Sec., A. Dougherty, 
and Assv. Treas., H. B. Brown. Operated under the ee. management 
of J. G. Whive Mgt. Corp. y York ¢ ity. —V, 26, _p. te V. 106, p. 1035; 
V. 107, p. 181; V. 110 , p. V. 112. p. 230 . 1138, . 2311 
i 


HOLYOKE, MASS. 
HOLYOKE STREET RAILWAY.—Troliey. 


ORGANIZATION .—Incorp. in Mass. June 1] 1884. Leases the Mt. 
Tom (incline) RR. until June ] 1922 at 6% per annum on the $10900.000 stock, 
In March 1922 the directors were auth. to make another lease. V. 114, 
p. 1407. In 1907 purchasea the Hampshire Street Ry. (previously leased). 
’. 85, p. 40. In Aug. 1907 purchased the Amherst & Sunderland Street 
Ry. (V. 85, p. 294). giving a through connection from Holyoke to Amherst 
anda Sunderland. 

Fares.—On Feb. 17 1918 was auth. by the Mass. Public Service Comm. to 
increase fare for long hauls to 10c. In Dec. 1918 the co.'s petition for a 
contraction of its zone system which would have increased its revenues by 
$235,743 was rejected by the P.S. Comm. anda tariff increasing the revenue 
by not more than $145,393 was authorized instead. V. 107, p. 2476. 
Effective Nov. 9 1919, was auth. by the Mass. P. 8. Comm. to establish 
zones, each 2 miles in length, over “ e ntire system, and to charge a 6-cent 
fare in each zone. Compare V. 110, 

Operation of Buses by Company pth Re mn | —I{p May 1921 the company 
was auth. by the Dept. of P. U. to operate buses. V. 112, p. 2190. om- 
pare V. 112, p. 2083. 

STOC K-—~ 
jtwock ($100)____- 
First morczage, 

gold ($1,000) 

Series * 


Balance, 
Sur. or Def. 
sur .$28,272 
sur. 16 644 


Interest, 
ra 


Cc. 
$48 .813 
50,587 


Po+4 


Date. Interest. Outstanding. Maturity, &c. 
- $1.342.000 July’22, 3% 
A-O 850.000 April 1 1935 

{Int at Springf. Safe Dep. & Tr. Co. Trustee 


192 85.000 April ; 1935 
ntf 1903 5 A-O 265.000 April 1 1923 
Leased line rental Mt Tom RR 
stock 6% . 8 eee 
Bonds. —$265 5.000 Ist M. bonds are reserved to retire the debenture bonds, 
remainder a7 for "8 and impts. under certain restrictions. Red. 
at 107 and int . 100, x2. 
Interest on det HRW Aw payable at Holyoke National Bank. 
Dividends .— From _— to 1915, incl., 8% rer. In 1916. 6%. In 
Jan. 1917. 3%: July. 14%. In 1918, Jan. 1%%: July div. omitted 
(V. 107, p. 291). None to Jan. 1920, when 3% was paid. ead 1920, 3%. 
In 1921, Jan., 3%; July, 3%. In 1922, Jan., 3%; July, 39 
KRUAD.—Has 45" 31 miles of track, including Mb. Tom (incline) RR. 
¢.900 feet long, and connecting with the Sp-ingfield Street Ry. to Westfield, 
Mass.; with Springfield St. Ry. to Sprinzfieid, Mass., and with eran 
ton St. Ry. to Northampton, Mass..and direct to Chicopee, Chicopee Falis, 
South Hadley, Amherst and Sunderland Passenger cars, 141; other sere 
vice cars, 27; snow-plows. 13: other vehicles, 7; electric motors, 269. 
EARNINGS.—For years one Dec. pt: 
Cal. Year— Gross. Int. 
ed ee ay aero $1,085 730° "$902. R19 
1,093 .533 191,754 105.652 
“OFFIC ERS.—Pres. & Gen. meee Louis D. 
S D. Nevin; Asst. Gen. Mer. zon E. Pellisier: Aud.. G. F. Dinneen, 
ali of Holyoke.—V. 111, p. 389, 692: V. 112, p. 2083, 2190; V. 114, p. 1407. 
RR 


HOUGHTON, MICH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 


Receivership.—In Nov. 1921 Samuel B. Tuell was appointed receiver for 
the co. High operating costs, jitney competition and decreasing traffic, 
arising from a closing of mines, was given as the reason for the co.’s difficul- 
ties. V. 113, p. 240: 

ORGANIZATION .—Organized tn 1908 and took over Houghton County 
treet Ry., which latter company was incorporated in 1899. Does an elec- 
ric railway business in Houghton and Keweenaw counties, Mich., connect- 

ing the cities and towns of Houghton, Hancock, Laurium, Red Jacket, 
Lake Linden and Hubbell, and the mining locations of Quincy, Osceola, 
Wolverine, Allouez, Ahmeek and Mohawk. Franchises on public streets 
axpire in 1929, 1930, 1932, 1933 and 1938. Largely on private right of way. 
8100.000 common stock owned by Public Service Investment Co. 

Fares.—In Jan. 1919 the Village C OUNC il of Houghton i. to permit 
the company to increase its fares on 5 to 6 cents. 480. In 
Dec. 1919 was auth. by the Mich. U. Comm. to ine ik. a i from 
5 to 6 cents in Caulmet and - ey po townships. The company also in- 
creased fares to 6 cents in 7 ZONES outside the two townships named in the 
Commission's order. V. .p.77. In Oct. 1920 the Comm. raised Inter- 
urban fares from § to 7 cents a each zone: tickets being sold at 4 for 25 cents. 
V.1l11,p 1752. In Jan. 1921 these rates were increased to 8 cents cash and 
5 tickets for 35 cents. V. 112. p. 37@a- 

STOCK AND BONDS— Date. 
‘‘ommon $750,000 ($100)__ 27 
Pref 6% cum $500,000 ($100)- 


_—< ~ - 


$2,500.( 00 


Taz. cc. 
$1 20). 405 


Dirs. Bal. wie 
$80,520 $1.8 

80,520 5, 58 
Pellisier; Sec. & Treas., 


Interest. Outstanding. Maturity. 
apes 750,000 See text. 
- 207.200 Apr 19, 37, 
ist consol mtge $1.600.000) 1908 Sil 500 Jan 1937 

($500 and $1,000) gold _tf! Int. at Old ‘olony Trust ('o., Boston, ‘wrest, 

Stock and Bonds.— Pref. stock is redeemable at 110. $24 500 consol, 
mtge bonds are in treas.: $656,090 for fucure additions at 80% of cost; 
$119,000 owned by company: they are subject to cal! as a whole or in part 
at any time for a fund at 105 and int Sinking fund 14% of oute 
standing bonds, $!32,500 have been canceled. 

Diridends.—On ae 3% s.-a. from Oct 1919 inel. 
since. On common 2% Oct. 1999. In 1919, April, 24% 
amount s -4 to and including April 1914 Nene since. 

EARNINGS.—For 12 months ending June 3: 

Yoar— Gross. _Net.aft.Taz. Int. Sink.Fd. Spec.Res 

2¢ $23.141 $53,562 
{ 309531 69.995 48.712 

ROAD.—Miles of single track equivalent, 
gauge. Power station capacity, 1,000 k.w. 
Houghton County Electric Light Co. 

OFFICERS.—Pres., Harry T. Edgar. Boston: 
Houghton, and David Daly, Keokuk: Sec Edward T. Clark, Boston; 
Treas., Henry B. Sawyer. Boston: Mer , Samuel B. Tuell: Gen. Mer., 
Stone & Webster Met. Assn., Boston. a, 112, p. 372; V. 113, p. 2405. 


1908 to Apr None 


and same 


Sur. or Def 
def .$30,421 
sur. 21.283 
32.15: 39 cars. Standard 
Also purchases power from 


V.-Ps., F. J. Bawden, 








OctT., 1922. 
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INDIANAPOLIS, IND. 

TERRE HAUTE INDIANAPOLIS & EBASTERN TRACTION, 

ORGANIZATION .—Incdérporated itn Indiana on March ] 1907 and 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 999 
years (see terms under that company below), and in April 1907 leased for 
999 years the [Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies). 

The company owns $1,000,000 par of the common stock of the Indianap- 
olis St. Ry. Co. (incorporated 1919). Owns a one-half interest in the 
United Traction Coal Co., insuring the company an adequate coal supply. 
See Shirley Realty Co. of Indiana in V. 104, p. 1805. 

On May 1 1912 leased for 999 years the Indianapolis Crawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V.94,p. 1567, 


Franchises.—The company and the Indianapolis & Northwestern Traction | 
Co. filed notices of the surrender of all franchises from cities, counties and 
municipalities with the Ind. P. 8S. Comm. and received in lieu thereof an in- 


determinate permit, as provided in the Public Service Commission Act. 


In Sept. 1921 the company and the Indianapolis & Northwestern Trac. | 
Co. file 


notice of the surrender of 8 franchises from counties and munici- 
palities with the Indiana P.S. Comm. The companies will operate under 
an indeterminate permit from the Comm. The franchises were from the 
following cities and counties: Frankfort, Zionville, Boone, Clinton, Craw- 
fordsville, Montgomery, Englewood and Lebanon. V. 113, p. 1252. 

On May 1 1918 purchased the stock of the West Indiana Utilities Co., 
which operates lighting plants at West Terre Haute and Brazil, Ind. 

Freight Rates.—On May 23 1918 the application of this co. for increased 
freight rates was approved by the I.-S. c Commission. On May 12 1919 
freight rates were increased to practically the same as the steam roads. 

Fares. —On Juiy 1 1920 the co was auth by the Ind. P. S Comm to 
charge 3c. per mile to al! points in Indiana. V. 111, p_ 74. The same rate 
is also charged to inter-state points A straight 5c fare is charged in 
Terre Haute and Richmond. Effective July 1 1922, the Ind. P. 8S. Comm. 
auth. the company to establish a 10-cent fare for city passengers. V. 115. 
p. 759. Compare V. 114, p. 1890. 

STOCK AND BONDS— _ ss Dae. 
Common $12,500.000 ($100)- 
Preferred $12,500,000 ($100). ___- 9.190.000 See text 
lst & ref mortgage $8.000.000) 1910 5 A-O §,500,.000 April 1 1944 

gold ($1,000) sf e*tf (Int at Fidelity Trust Co., Phila., Trustee. 
Indianapolis & Eastern Ist! 1992 52 J-J See text July 1 1927 

Cons $1.000.000 goldiInt. at Mercantile Trust Co., N. Y., or at 

($1,000)sinking fund__c*tf! Centra! Trust Co., Indianapolis. Trustee, 

Stock ..— Pref. stock 1s 5% cum. after July 11910. Should com. at any 
time pay 6%. pref. will pay the same. V. 9. p. 15455. 

s.— Remaining Ist & ref. bonds are reserved for additions and im- 
rovements, under careful restrictions. Callable as a whole from April 1 
915 at 105 and int., or in part, for sinking fund only at 192% and int 

on any Int. date. 931,000 held tn sinking fund Oct. 1 1922 

S. f. 55.000 p. a. first 5 years and $106.675 p. a. thereafter; bonds 
acquired for s. f. to be alive and int. added tos. f. V.90, p. 1491. (The 
payments due Feb. 1 1919. 1920, 1921 and 1922 had not been paid to 
Oct. 1 1922.) 

Of the $1,000,000 ind. & East. consols auth., $127,000 have been can- 
celed by sinking fund. Of the remaining $573,000 out, $551,000 are owned 
by Terre Haute Ind. & East. Trac. A sinking fund, 1% of bonds out, began 
July 11908. Fund is to be invested in the company’s bonds if they can be 
bought at not more than 105 and int. Bonds cannot be called. See V. 75, 


. 342. 
Dividends —Initial div., 14%, on pref. paid Oct. 1910; same amount 
quar. to and incl. Jan. 1914. None paid since. See V. 98, p. 914. 


Interest. Outstanding. 


Maturity 
$9,109,000 


Report.—For calendar years (excl. Ind. Street Ry.): 
1921 


Gross earnings 


$5.291 328 
Operating expenses and taxes_..... 


4,068,777 


$1 ,222.551 
$640, ray 





Ee ee 
Rentals and other deductions___._. 
Sinking funds on leased lines______- 
Int. & sink. fund on underlying bonds 





Balance 
Interest on T. H. I. 


. T. bonds__- 
Sink. fund on T. H. 


. & E. T. bonds. 





Balance $105.741 $194,837 $127,648 

ROAD .—Operates a modern high-speed electric railway over lines 
which comprise a continuous route from and tncluding the city of Paris in 
Illinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo. Clayton and Plainfield, to the city of Indianapolis, and thence. througb 
the towns of Greenfield, Knightstown, New Castie and Cambridge City, tc 
the city of Richmond tn Indiana; aiso a line running south from Indtanapolis 
to Martinsville. Ind., a line running west from Indianapolis to Danvilie 
Ind.; a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville: a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind., and a 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute, 31.56; and 
Richmond, 13.6%; total, 45.24; interurban lines, total, 409.54. Grand total, 
entire system, 454.78 miles. 


OFFICERS.—Pres., Robt. I. Todd; V -P., John J. Appel; Sec & Treas., 
Jos. A McGowan 
DIRECTORS.—Robt. I. Todd, Randal Morgan, W. Kelsey Schoepf, 
James W. Lilly, Leroy T. Hixon, J. J. Appel and Jos. A. McGowan 
V. 108, p. 2630; V. 109, p. 1367; V. 110, p. 1416: V. 111, p. 74, 190, 289; 
V.112. p. 850; V. 113, p. 732, 1252; V. 114, p. 739, 2117; V. 115, p. 760. 
(1) Terre Haute Traction & Light Co. 


Leased.—In March 1997 was leased to the Terre Haute [Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 


1 year. 4% for 1 year. and 5% thereafter, and $1,000 per year for organi 
sation expenses. 756 


V. 84. p 
The Terre Haute Ind. & 
directors’ shares. 


ORGANIZATION .—Is a consolidation tn 1994 of the Terre Haute Elec 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by-the Indiana State Legislature in its session of 1921, the 
company surrendered its franchises and the Ind .P. 8. Comm. has issued in 
lieu of same an indeterminate permit. 

STOCK AND BON Ds— Date. 
Common $2,000,000 ($100)_. LL. 

M-S 1.000.000 Sept.°22 39 


Pref. $1.000,000 ($1006% cu.) ___- 

First cons mtge $5,000,000) 1904 52 ™M-N 2.961.000 May 1 1944 

gold__________________ ¢f/Interest at State Street Trust Co., Boston 

Terre Haute Electric Ist mt~e 1899 528 J-J 1,500,000 July 1 192¢ 
$1,500,000 gold ($1,000) c*/Int. at Boston Safe Dep. & Tr. Co., Boston 

Car Trust Equip Co pref stock ]G1% 6 Q-J 102.000 See text 

Car Trust Equip Co pref stock 1919 f Q-J 77.000 See text. 

Bonas.— The Unton Trust (o. of Indianapolis and the Boston Sate Deposit 

& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 

5 000,000 consols, $1,500,000 are reserved to retire prior liens. The'nevy 
eade are callable as a whole at 110 and int. on any int. date. A sinktn 
fund of 1% of outstanding bonds commenced May 1 1906. $531,000 wa 
held by this fund Oct. 11922. The United States Trust Co. of Terre Haut 
and the State Street Trust Co. of Boston are trustees of this mortgage 
ee V. 78 vo 2013 

The Car Trust Equipment Co. pref. stock of 1918 is a first charge agains 
80 cars. The stock matures $8,500 semi-ann. V.107 p. 182. The stoch 
of 1919 is a first charge against 25 cars and matures $5,500 semi-ann. t« 
Oct. 1 1929. V. 109, p. 1367. 

FARNINGS.— For calendar years: 

Year— Gross. Net Oth.Inc. Deduc'’ns. Sink.Fd. 
1921___----$2.412,120 $728.855 $1.000 $284 617 $30.123 $415,114 
1920. ...... 2.322.551 679.835 1,000 279,083 30.523 371,22+ 

ROAD.—Embraces 87.26 miles of track In Terre Haute, including line 
from Terre Haute to West Terre Haute, Clinton, Brazil, Sullivan and San 
ford. Ind. Kails, 60 to SO Ibs. Owns 12% city passenger and 14 inter 
urban passenger cars, 6 freight and 17 service Cars. 


‘ 
East. Trac. owns all the common stock except 


Interest. 


Outstanding. Maturity 
M-S 


$2 .000 000 See text 


Balances 

















———E 


OFFICE RS.—Pres., Demas Deming; V.-P., Robt. 1. Todd; Sec. & Treas.. 
Joseph A. McGowan.—V. 98, p. 525; V. 107, p. 182; V. 109, p. 1367. 


(a) Terre Haute & Western Ra‘lway Co.—An electric road. 
Leased to Terre Haute Traction & Light Co. for 999 years from Nov.1907. 
ORGANIZATION .—Incorporated in 1907 in Illinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, Ill., 10.63 miles, 
Began operation Oct. 25 1907. Is entirely on private right-of-way. Entire 
com. and pref. stock owned by Terre Haute Ind. & Eastern Trac. Co. 
STOCK AND BONDS— Date. 
Stock common $200,000_.... -__. 
Preferred $150,000 150,000 


First mortgage $250,000 gold | 1907 52 M-N 250,000 Nov 1 1937 
guar p & i ($1,000)___c*tf/ Int. at New England Tr. Co., Boston, Trus. 
Bonds.—Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Co. 
EARNINGS.—For calendar years. 

Dec. 31 Years— Gross. Net.aft.Taz. Oth.Inc. Deductions. 
7 $70,209 $14,274 $500 $12,500 $2,274 
1920 72,379 24,501 500 12,500 12,501 

OFFICERS.—Pres., E. M. Walker; V.-P., F. T. O’Hair; Sec., John T. 
Beasley; Treas., J. A. McGowan.—V. 90, p. 1555. 


Bal.,Sur. 


(2) Indianapolis & Northwestern Traction Co.—An electric road. 
Lease.—In April 


1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 14%% quar. or 5% 


4 5% per annum on the $450.000 pref. 

os nag “y year for organization. V. 84, p. 869. ” 
intire issue of common stock, except directors’ shares, is owned by th 

Terre Haute Indianapolis & Eastern Traction. sie 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of [Indianapolis through the cities of Lebanon and Frankfort to the 
city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is the county seat of its respective county. Has trackage 
rights to the business centres of Indianapolis and Lafayette. 

In Sept 1921 the company surrendered its franchises and now operates 
under an indeterminate permit. 

STOCK AND BONDS— _s ODatte.. 
Common $2,550,000 
Pref ($1,000,000) 5% cum Q-J 
First mtge $3,000,000 gold| 1903 5g ™M-S 2.470,000 Mar 1 1923 

($1,000) e*tfi int. at Columbia Tr. Co., N. Y., Trus. 

Bonds .— The remaining $530,000 for improvements, &c., at 50% and 75% 
ofcost. Nos. f., but bonds can be called on any int. date at 110 and int. 

EARNINGS.—For years ending Dec. 31: 

Cal.Years— Gross. WNet.aft.Taz. Oth.Inc. 


Die oesusees $643,839 $64,003 $500 $123,500 def.$58, 

1920 675,558 109,274 500 123,500 Ger 13.726 
ROAD.—Embraces 87.01 miles of track between Indianapolis, Zions- 

ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 

to Crawfordsville. Standard gauge; 70-lb. T rail. 

§ freight and 5 service cars. 

V. 88. p. 295; V. 92, p. 59. 


OFFICERS.—Pres.. Robert I. Todd; V.-P. John J. Appel; Sec. & Treas., 
Jos. A. McGowan. 


(83) Indianapolis & Martinsville Rapid Transit Co.—An electric road 
Leased.—\n April 1907 was leased to the Terre Haute Indianapolis & 
East. Trac. for 999 years. The latter co. will pay the int. on the bonds: also 
$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
Eastern owns entire issue of stock except directors’ shares. 
ORGANIZATION .—Incorporated in Indiana on April 24 1901. 
ates on private right of way except in incorporated towns. 
STOCK AND BONDS— _ Date. Interest. 
Stock $750,000 ($100) eee $750.00 
sir pelaabeapaper ($1,000)| 1902 750,000 Jan 1 1932 


e*&r ntf{ Union Trust Co. and Security Tr. Co. of In- 
(\dianapolis, Trus. Int. at Sec. Tr. Co., Ind. 


Bonds.—No sinking fund, but bonds are subject to call after 10 years at 
105 and interest. See V. 78, p. 1223. 


EARNINGS.—For calendar years: 
Dec. 31 Year. Gross. WNet,aft.Tar. Oth.Inc. 
1921____.__..-- $235,681 $39,389 $500 $37 .500 sur. $2,389 
278,187 80.712 500 37.500 sur. 43,712 


ROAD .—Embraces 29.07 miles of track from Indianapolis to Martina- 
ville, completed in May 1903. 70-lb. rails; standard gauge. 


OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry 8S. New, Chas. Mur- 
dock and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84, p. 749 


(4) Indianapolis Crawfordsville & Danville Electric Ry. 

Lease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & |. of Ist M. bonds, 5% divs. on $200,000 pref. stock and semi- 
annual divs. on com., viz.: 4 Tp from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916. 14% Nov. 1916 to May 1918 and 2% thereafter. 


ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Built 
entirely on private right-of-way. In accordance with the privilege granted 
by the Indiana State Legislature in its session of 1921, the co. surrendered 
its franchise and the Ind. P. 8. Comm. has issued in lieu of same an inde- 
terminate permit. 

STOCK AND BONDS— Date. 
Common $400,000 ($100)___.  - --- M -] 
Pref $400,000 5% cum ($100). ___- J-D 200.000 See text 
First mtge $2,500,000 gold| 1912 5 @ M-N 1,000,000 May 1 1952 

($1,000) guar p& i__c&r tf! Interest at Girard Trust Co., Phila.. Trustee. 

Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102% and int. on any int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 
When add‘! bonds are issued fund shal! be increased by such amount as will 
retire ey such add'l bonds issued. $134,000 held alive in sinking fund 
Oct. 1 1922. 

EARNINGS.—For calendar years: 

Gross. Net aft.Taz.Oth.Inc. Deduc. Sink.Fd. , 
_.--3384,688 $62,672 $500 $44.389 $14,611 $4,172 
477.587 62.105 500 45.328 13.672 sur. 3.605 

ROAD.—Operates 48.23 miles of road between Indianapolis and Craw- 

fordsville. Standard gauge. 70 and 5-Ib. T rails. An extension from 


Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind., is proposed. 


Interest. Outstanding. 
$2,550,000 


450,000 See text 


Maturity 


Deductions. Balance. 


Owns 20 passenger, 
Power house and car barn are at Lebanon. 


Oper- 


Cuentns- Maturity. 
) 


Deductions. Balance. 


Interest. Outstanding. 


Maturity. 
$400,000 See text 


OFFICERS.—Pres., John J. Appel; V.-P., Robert 1. Todd: Sec. & Treas. 
Jos. A. McGowan: Gen. Mer., Robt. I. Todd. V.94, p. 1449, 1565. 1695. 


INDIANAPOLIS STREET RAILWAY CO. 


The Terre Haute Indianapolis & Eastern Traction Co. owns the $1,000,- 
900 com. stock. 


ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida- 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co. (For separate history of each of these cos. up to time of 
consolidation see the ‘‘Electric Railway Supplement” of March 29 1919.) 
The consolidation was effected as per plan in V. 108, p. 2329 subject to 
conditions stipulated by the Ind P. 8. Comm. as outlined in V. 109, 

172. On Aug. 29 1919 the Federal Court approved this consolidation 
and dismissed the suit brought by certain minority stockholders against 
sume V. 109, p. 982 

interurban railways enter the city under agreements by which they pay 
$ cents per passenger for all passengers carried in the city limits and an 
additional 1 cent for those us ng the terminal] station. V.8&1, p. 264. In 
1921 the co. surrendered its franchise to the city of indianapoli: and now 
operates under an indeterminate permit. V. 112, p. 2748. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owns 
75% of its stock. 

Tar Decision on Sink. Fund Bonds.—See V. 111, p. 692. 

Valuation.—See V. 112, p. 161. 

Taz Suit.—In Feb. 1922 the co. filed a demurrer to a suit to recover for the 
‘ity of Indianapolis the balance of the 1921 franchise taxes and the penalties 
‘mounting, it isstated, to $500,000. Theco. contends that its action in sur- 
endering its franchise and obtaining an indeterminate permit from the P. 8 


Comm. had the effect of extinguishing the obligation. V. 114, p. 626. 
Compare V. 114, p. 306. p 





iad ELECTRIC 


——s 


RAILWAYS tus 115. 











Fares.—On Dec. 28 1918 the ted. P. 8. Comm. auth. the co. to charge 
a straight 5c. fare under an emergency clause. In Nov. 1920 the co. ap 

lied for auth. to charge 2 cents for transfers. V.111, p. 2041. aw Y 
ec. 20 1920, the Comm. auth. a l-cent transfer charge. VY. 112, 161. 
ln Apri) 1921 the co. was auth. to charge a cash fare of 6 cents or 20 tickets 
for $1 and | cent for transfers. V. ‘(12 p. 1740. On June 1 1921. how- 
ever, a straight 5-cent fare with a charge of 2 cents for transfers was put 
in effect. V.112, p. 2537. See also V. 113, p. 848. In Oct. 1922 applied 
to Indiana P. 8. Comm. for auth. to increase fares on ‘‘owl’’ cars from 5 to 
10 cents. V. 115, p. 1837. 

Jitney Restrictions. —An ordinance regulating jitney competition and ex- 
cluding jitneys from streets on which there are car tracks went into effect 
Nov. 25 1921. 

STOCK AND BONDS— 
Common ($50) 

Pref $5,000, a. ($100) cum 
Consolida 
Ind Tr & Ter ‘Oe ‘Tat M $5, +} 

000.000 g¢ ($1,000) s f_c*tf)Int. at Guarant Tr.& 8. D Co., Phila., Tr 
Indianapolis Street Ry gen) 1899 42 J- 4, S87 0090 Jan 1 1933 

mortgage $6,000,000 gold ; Interest at Guar. Trust & Safe Deposit Co. 

($1,000) guar......_c *ntf Philadelphia, Trustee. 

Citizens’ Street Ry ist M)| 1893 5g M-N 4,000,000 May 1 1933 
$4,000,000 g ($1,000). c*tf {Central Trust Co., New York, Trustee 

Equip certificates Series “OC” 1913 5 M-S 5,000 See text 

ae 1, —— Series “ED” | 1913 6 J-D 15,000 See text 


E ip poe Ie ta Series ‘‘E”’ pots 5 J-D 57,000 See text 
3 5,000 ($1,000) . Co. _ Ins.onL. & G. Ann., Phil. trust. 
Ind Car Equip Co ist pref stk. 1919 § Q-J 150.000 See text. 
Interest on Citizens’ consols at Fourth Street Nat. Bank, Philadelphia 
Stock. —Preferred stock is pref. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs. 
are paid in full. 
ols oot —The cons. mtge. bonds are limited to an auth. Issue of $15.000.- 
to April 7 1933, after which, the auth. amount may be increased to 
$25,000.000 000, incl. the divisional bonds, if any, then outstanding, and 
a excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and pur- 
of the consolidated co. The $15 ,000 000 now authorized will bear 
t. at not exceeding 6% and shall be issued only for addns. and better- 
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shal] be extended), shall the aggregate amount of (new 
and old} bonds secured + mortgages on the property exceed $15,000,000 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund the existing mortgage indebtedness, or 
any part thereof (at maturity) All bonds issued for refunding shall be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and caneeled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impts 
and betterments.. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if permitted by law 
The lien of the severai underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
“general debts,”” without priority, after satisfying of the mortgage liens 


Date. Interest. Outstanding. Mat’y, &c. 
$1,000,000 

5,000,000 

See text 


1903 58 A-O 3,833,000 Jan 1 1933 


thereon. 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of | 1-5% of bonds outstandin See V. 76, p. 1085 
Bonds may be drawn for sinking fund at 102% an Int. and are subj. to 
call at that price. See V. 81. p. 264. $1,167,000 in sinking fund canceled 


The Ind. St. Ry. bonds havea sinking und sufficient to redeem at the f 


the greater part of the entire Issue. 
The divisional bonds in the sinking 
tion were canceled so that they could no 
to the sinking funds suspended until 1923. All future sinking 
ments are to be applied to the cancellation of bonds. 
cates. Series ‘‘C*’’ mature $5,000 on March 1 and Sept. 1 each year until 
paid in full. They cover 25 new cars. $95,000 have been retired. Series 

‘D” mature $5,000 on June 1 and Dec. 1 each year until paid. Covers 
25 new cars. $85,000 have been retired. Series ‘‘E"’ mature $6,000 or 
$7,000 on June 1 and Dec. | each year. They cover 25 cars. %68,000 have 
been retired) The Ind Car Equip. Co. Ist pref. stock was used to purchase 
25 cars. The stock matures $10,000 semi-ann. V. ig p. 1700. Bonds 
are listed on Philadelphia Stock Exchange. V. 69. R51. 

Dividends.—Dividends of 6% (1%% quar.) were nalid on the pref. stock 
to and incl. Mar. 1921. None to Sept. 1 1922, when 14% was paid. 


EARNINGS.—For years ending Dec. 31: 
Y et, after Taz. Fiz.Chgs.,&c. Bal., 
$832,931 $645,068 $187. R63 
: 9: 790.597 628.631 161.966 

ROA rates 168.7! miles of track and owns 9-story office aud 
terminal buil ing, train-sheds and 3 freight depots centrally located In 
Indianapolis: also real estate on which same are construc This ter 
minal is used by all interurban roads (13 in number) entering (Indianapolis. 
A new freight terminal! is to be erected. Owns electrical and steam equip- 
ment of 7,000 k.w. capacity Owns 371 double trucks, 166 single truck 
passenger and 121 service cars. 

OFFICERS.—Chairiman of the Board, Henry Jameson: Pres. & Gen 
e-. Robt. I. Todd. V.-Ps., Henry C. Thomson and John J. Appel; Sec 
& T reas. Joseph A MeGowan: Asst Sec. & Treas., Wm. F. Mitholland 

—V. 109. p. 172, 676, 982, 1700, 1986: V. 119, p. 77, 1415 2 V. 111, p. 692, 
1656, MOA. Vv. 44. p. 161, $49, 1740, 2305, 2537, 2637, 2748; V. 113, p. 71, 
532, 730, 818: V . 114, p. 305, 625, 1052, 1286; V. 115, p. 303, 1837. 


BROAD RIPPLE TRACTION.—A trolley road. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The property of the co 
is operated by Indianapolis St. Ry. Co. in connection with street railway 
property of latter company. 

Indianapolis St. Ry. Co. (Inc. 1919) receives all income and pays al! 
expenses incl. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds is 
assumed by Union Traction Co. of Indiana, which co. pays the int. thereon, 
as Consideration for that part of the property of Broac Ripple Traction Co: 
transferred to it. 


at yt D og by Date. 
Stock $1 (par 
M 00,000 g ($1,000) c*ntf- } IS9e 52 y 
we \Int. at Guar. Tr. & 8.D.Co.(Phila.), Trust 
Bonds .—Are guar. & 1. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & 1. of half ($200,000) of the bonds 
ROAD.—7% miles of track from Indianapolis to Broad Ripple Park. 
OFFICERS.—Pres., Robert I Todd; Sec. & Treas., Jos. A. McGowan 
—V. 69, p. 180; V. 73, p. 137, 183; _ 78, p. 1167. 


INTERSTATE PUBLIC SERVICE Co. 

Controlled by Middle West Utilities Co 

ORGANIZATION .—Incorp. in Indiana in 1912 and leased for 999 years 
the Indianapolis Columbus & Southern Traction Co. at a rental of 5% on 
the capital stock, or $92,000 a year above all taxes. See that co. on a pre- 
vious page. Has also acquired the Franklin Water, Light & Power Co. 
Citizens’ Elec. Lt. & Pow. Co., Indiana Service Co., Northern Public Ser- 
vice Co. of Indiana, Seymour Public Service Co., Bedfore Light, Heat 
& Power Co., the Northern Indiana Utilities Co., the New Castle Light 
Heat & Power Co. and the Hydro-Eledtric Lt. & Pow. Co. of Conne rsville 
V.114, p. 198. Theco. jointly with the Central Illinois Public Service Co. 
guarantees unconditionally by endorsement (auth. $5,000,000, outstdg., 
$1, 2: 250,000) Ist M. 7% bonds of the Indiana Hydro-Electric Power Co. as 
to prin., int. and sink. fd. V.114, p. 306. In July 1919 acquired control 
and assumed the bonded debt of the Indianapolis & Louisville Trac. Ry., 
which see on subsequent page. Formerly controlled through stock owner- 
ship the Louisville & Southern Indiana Traction Co., Louisville & 
Northern Ry. & Lighting Co., New Albany Water Works Co., Central 
Indiana Lighting Co. and nited Gas & Electric Co., but early in 1921 these 


1,013,000 in sinking fund cancel 
unds at the time of 
onger draw interest and 


consolida- 
ayments 
und pay 
Rouledtent certifi 


Sur. 


Interest. Maturity 


1 193% 


Outstanding. 
100,009 





9. were merged with the Interstate Public Servis Co., as pr, r= in 

112, p. 563, 1283. Separate statements of the Louisville Northern 
Ry. & Ltg. Co., the United Gas & Elec. Co. and the Louisville & Southern 
Indiana Trac. Co., giving history up to time of merger, will be found in 
**Electric Railway Supplement” of Oct. 30 1920. 

Fares.—In April 1921 was 7" to increase passenger fares from 2% 
cents to 3 cents a mile. V. 112 1749. In July 1922 4a oe me for 
city passengers was approved by the Ind. "s S.Comm. V.115,.p. 7 

In Sept. 1921 was auth. by the Ind. P. 8S. Comm. to sell $184. 000 Ist 
& ref. mtge. 5% bonds of 1913 at 75. v 113. p. 1156. 

In June 1922 the co. was auth. by the Ind. P. S. Comm. to sell $372,000 
6% pref. stock at not less than 75. proceeds to be used to discharge out- 
standing obligations. V. 114, p. 2580. In Oct. 1922 applied for auth. to 
issue $286,400 7% bonds at not less than 90 for impts. already made. 
V.115. p. 1731. 

ys completion of merger plan the co. will be capitalized approximately 
as follows: 

STOCK AND BONDS.— _ Date. Maturity 
Common stock $5,009,000 
Preferred stock $5,000,000 
Prior lien stock $5,000,000 
First & refunding mortgage-tf | 1913 

\Int. at Union Tr. Co., Indianapolis, trustee. 
Louisville & Sou Ind Trac ist) 1903 5 z« M-S15 999 000 Sept 15 °23 

M $1,000,000 gold ($500 & _ at Cont. & Com. Tr. & S. B., Chicago 

$1,000) *| nd S. Trust Co., Louisville, trustees. 
New r ~~ ‘8t Ry $250, 600" 1902 5 F-A '250 000 Aug 1 1927 

($1,000) ‘Int. at U. S. Trust Co., Louisville, trustee. 
Louisv & Nor Ry & Ltg Ist nd 1995 5eJ-D 500,000 Dec 1 1925 


Interest. Outstanding. 
$4 000 090 
4,500,000 
713,809 Oct22.1? 


5 A-O 1 3,713 9000 Apr 1 1944 


$2,500,000 gold ($500 and}int. at Cont. & Com. Tr. & 3. B., Chicago, 
fc aa es c* trustee, or at Eliot Nat. Bank, Boston. 
Louisv 4 Nor Ry & Ltg debs... _..- 6% 000 
United Gas & El Co Ist mtge) 1902 5@ J- J 
$750,000 ($1,000) gold_._c*;Int. at Cont. & Com. Tr & S.B., Chicago, 
trustee, and at Eliot Nat Bank, Boston. 
United Gas & El Co lstconsol; 1904 5 zg J-J 750,000 See text 
mtge $1,500,000 gold ($500}Int. at Cont. & Com. Tr. & 8. B., Chicago, 
and $1,000)_..._._.___- c*f trustee, or at Eliot Nat. Bank, Boston. 
Central Indiana Ltg Ist & ref; 1907 5 M-1 1 895.000 May 1 1927 
$2,500 ,000(3500&81 .000)c* {int. at Columbia Trust Co., trustee. 
Peoples Gas Elec & Htg lst M} J-D 1 116,000 June 1 1931 
fInt. at Con.&C om. T.&S_Bk.,Chic., trustee. 
New Albany W Wks Ist cons) 1904 5 A-O 15 401,000 Ser’ ‘ly to °24 
ft SO) £900 ($100, $500 — United States Trust Co., Louisville, trustee. 
)) 
New Albany Water Works 1st 1895 5J-J 1 150,000 Jan 1 1925 
M ($100, $3500 & $1,000). Or { toe. at New Albany Nat. Bk., New Alb.,Ind. 
Shelhy County Water, Gas &! 1910 5M-S lI 303.700 Mar 1 1930 
Elec Ist M $500,000 ($109, Title & Trust Co., 
$500 and $1,000) c* . D. Ogborn, New Castle 
Ind., co-trustee, 


New Castle Lt Ht & Pr Ist or 1908 5 J-J 1 334, ~~ “7 1 1929 
($100, $500 & $1,000) _- ad be at Prov. Life & Tr. Co., , trustee. 
— Pub Serv Ist mtge} 1919 6J-D 1 166, i00 Des 1 1928 
200.900 call at 102 sk fd__fColonial Tr. & 8. Bk., Chicago, trustee. 
Franklin Wat Lt & Pow Ist M- 5% 31.80 
Indiana Public Serv Co Ist M_ 
Northern Ind Utilities bonds 
Bedford Lt Ht & Pr Ist mtge_— 
Citizens’ El] Lt & Pr Ist mtge__ 
Lebanon Heating Co bonds_ _. 
Pub Serv Co of Ind bonds____- 
Crown Point Elec Co bonds - - 
Citizens Water & Lt ‘o bonds. 2.000 
Bonds. —The Lou ville & Southern Indiana Trac. Co. Ist M. bonds have 
no sk. fd., but are subject to call after 10 years at 105 & int. See V. 77, 
p. 769, 2339. New Albany St. Ry. bonds are subject to call on an int. 
date at 105 & int. Unissued Loulsv. & Nor. Ry. & Ltg. Ist M. bonds can 
only be issued for 80% a A cost 4 uae built or acquired. Are subject 
to call at 105 and Int. 82, RAS. 50.000 United Gas & Elec. Co 
Ist consols. are reserved ze rae a like amount of United Gas & Elec. Co. 
Ist 5s, and $141,000 have been retired Both tssues mature sertally from 
1907 to 1942, but the bonds of 1902 may be called at 105 and Int.; the new 
consols. are callable after July 1 1924 at 195 and int. See V 79. p. 2458. 
Sufficient Central Indiana Ltg Co. lst & ref 5s are reserved to retire the 
Peoples’ Gas, El. & Htg. Co. Ist 5s. $159, N00 New Albany Water Works 
Ist cons. 5s are reserved to retire that co.'s Ist 5s Int on the cons. mtge. 
bonds is payable at office of trustee or at Bankers Trust Co., Are 
red. at 105 and int. Ofthe Shelby Co Water, Gas & Elec. Co. lst M. 5s 
outstanding, $66,900 are held in treasur Callable on any int. date at 
192% & int. The New Castle Lt., Ht ‘Pow. Co. Ist M 5s are call. at 
102'4 and int. on any tot. date. Of the outstanding amount, $5,500 are 
owned by co. $8,600 Seymour Public Service Co. Ist M, Ay have been 
retired by sink. fd. The Citizens’ Elec Lt. & Pow. 1st M. 6s mature 
$3.000 annually Oct. 1 to 1922 and $33.999 Oct. 1 1923. $24,000 have 
been retired Are call. at 105. Marion Trust Co., [Indi:snipolis, trustee. 
EARNINGS.—For cal. year 1921, gross. $4.021.172: net, after taxes and 
deprec., $922,992; int., rents, &c.. $715.763: bal., sur... $207,229. 
ROAD.—Operates a through line from Louisville to Indianapolis . Also 
operates a line between New Albany and Jeffersonville and the Columbus, 
New Albany and Jeffersonville city lines. Also owns and oper. elec., gas, 
heat and water properties in a numer of communities. 
OFFICERS.—Pres., Harry Reid. Indiinipolis, Ind.; V.-P., E. Van 
Arsdel: Sec. & Treas., Ira FE Grthriea —V 11? »o 1719 2537: V. 1138. 
p. 739, 1156; V. 114, D. 198, 396, 2589; V. 115, p. 759, 1731. 


INDIANAPOLIS & CINCINNATI TRACTION CO, 


ORGANIZATION —Incorporated in Indiana on Nov. 17 1910 as suc- 
cessor to the old Indianapolis & Cincinnati Trac. Co., sold at foreclosure 
Nov. 10 1910. V. 91. p. 1385. 1025 

[In 1911 acquired the [ndianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M_ bonds the old Indianapolis & Cincinnati Trac. Co. 
had owned and to which company the Ind. & Southeastero was leased) and 
‘“anceled itscom.stock. V.92. p. 881. 956 Private right of way except in 
cities and towns. County franchises perpetual. Franchises in cities and 
towns are for 50 years (the oldest being dated 1904). except In Indianapolis, 
which ts for 34 years from 1990. Has contract with [ndianapolis Traction 
& Terminal Co. for 31 years allowing its cars to enter [ndianapolis. 

[In Nov. 1912 the |. & ©. Light & Power Co was incorporated with 
aominal ($900) capital stock In the Itnterest of the Traction Co. to furnish 
light and power to the communities along the company’s route. 

In Feb. 1913 the 1. & O Electric RR was incorp. with $10,000 capital 
stock , to extend the Traction Co.'s lines from Rushville to Cincinnati by way 
of Brookville, Ind., and Harrison, O. It may tater be merged with the 
Nincinnati Harrison & Indianapolis Traction Co. 

In April 1913 acquired control of the Cincinnati & Westwood RR., 
aarrow-gauge road extending from Westwood. on the boundary line’ of 
Cincinnati, to Brighton, within the citv 5 1-3 miles. V_ 96. p. 1297 

On Jan. 19 1918 was auth by the Indiana P S Comm. to Increase 
passenger fares from 2 to 244 cents per mile, and, effective Jan. 10 1919, 
o increase rates to 2% cents per mile Effective July 1 1920 rates were 

alsed to 3 cents per mile with auth ofthe Ind P S Comm  V 111.p.74 
Effective July 1 tes the Ind. P. S. Comm. auth. a 10-cent fare why city 


passengers. Vv. 115, p. 759. 

Payments in Scrip. yon Oct. 1 1918 $15,990 of divs. on Ind. & Southeast- 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 
6% etfs. of indebtedness, due two years after the close of the war. Divs. 
due Apr. 1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same way. 
Subse que nt divs. have been piid in cash. On Jan. 1 1919 360,000 addi- 
tional 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
interest due on that date. Int. due July 1 1919 wis pirid in a like manner. 
These ctfs. were to mature on Jan. 1 1921. but had not been paid up to 
April 21 1922. They have not been renewed but are being carried along 
by ‘‘mutual understanding.’”’ V. 114, p. 1890. Compare V. 108, p. 784. 

STUCK AND BONDS— _ ss Da te. Interest. Outstandin Atesuptin. 

Jommon $2,000.0 $2,000.00 

1,009,000 In 4 
First mtge $4,850 000 ($i. -| 1910 5 1,400,000 July 

000) gold (see text)___. _c*{Interest at Central Trust Co., N. Y., hee 

& S E pf stk $699,000 ($100) ____ A-O 99,000 In 1917, 5% 

nd&SE ds a $1.000.000| 1995 Se J-J 586. 900 July 1 1935 

gold ($1.0 (Int. at Farmers’ Loan & Tr. Co..N.Y.,Trus. 
(nd Shelbyv 4 Southeast ist 1902 5 ¢ I-J 414.000 Jan 1 1932 

M $500,000 g ($1,000) sf__{Int.at CO. & C. Tr. & Sav.Bk., Chicago, trus. 
Certificates of indebtedness 6% 165,000 See text 


Int. at Cont'lEqult. 
Phila., trustee: 





Oct., 1922.] 
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Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 
July 1 1911. then increasing 1% yearly to July | 1913; thereafter 5% per 
annum. Ind. & 8. E. pref. is redeemable at 105 and accrued div. on any 
dividend date. See V. 81, p. 1375. 

Bonds .— lud.& Cin. Trac ist M_ is divided into three classes, A, B and OC 
Class A, $1,300,000, all out, Class B, $200,000. none issued; and Class C 
$3.350,000 (of which $100,000 outst’g), reserved for extens., improvem'ts, 
&c. Entire series of bonds of each class is subject to call on or after July J 
1913 at 105 aud int. As to priority of different series, see V. 92. p 956. 
Of the $1,000,000 Ind. & 8. E. bouds, $414,000 is reserved for prior lien» 
They are subject to call on any int. dateat 105andint. Of the Ind. Shelby 
& S. E. bunds, the entire issue may be called on any tnt. date at 110. «4 
sinking fund on these bonds of $10.00 per annum began Jan. 1 1908. for 
which bonds cau be called at 105. beginning with lowest number. $86.000 
have been retired. 

Dividends.—On pref. paid in 1911. 1%%; tn 1912, 1 

EARNINGS.—For year ending Dec. 31 1921. gross, 
after deprec. (but before taxes), $137,122: taxes, $33,758. In 1920, gross, 
$765,652: net, after deprec., &c., $172,771: other income, $3,748: int., 
taxes and divs.on 1. & S. E. pref., $193,231: deficit for year, $16,711. 

ROA D.—Operates 58 miles of track from Indianapolis via Kusnville of 
Connersville and 49 miles of track from Indianapolis via Shelbyville to 
Greensburg. Total, 105 miles of track. An extension from ushville 
via Harrison, O., to Cincinnati is proposed. 60 and 70-lb. T rails. 23 pas 
Senger cars and 6 express cars 

OFFICERS —Pres., Chas L Henry, Indianapolis; V.-P.. W Durbin, 
Anderson; Sec., John J Appel Undianapolis: Treas , J, F. Wild. Indian- 
apolis. Office, Indianapolis.—V. 112, p. 1740; V. 114, p. 1890; V. 115, p. 
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0 
$688,987; net, 


IRONWOOD, MICH. 
IRONWOOD & BESSEMER RAILWAY & LIGHT CO. 


In Oct. 1922 it was reported that the Middle West Utilities Co. had 
acquired control. V_ 115, p 1837. 

Merger.—in Ap-il 19°2 the Wisconsin Railroad Comm. authorized Lake 
Superior District Power Co. to take over the Ashlani Lizht & Power Co.. 
the Ironwood & Lbessemer Ry. & Light Co. and the Big Falls Power Co. 
V. 114, p. 1890 

ORGANIZATION .—Incorporated tn Wisconsin tn 1910 as the Gogebic 
& [ron Counties Ry. & Light Co., the present name being assumed in Feb 
1911. Owns 60% of stock of Ashland Lt., Pow. & St. Ry. Co. Controls 
elec. light, power & street railway business in Ashland, [ronwood, Bessemer, 
Wakefield, Hurley and Gile, the gas business in Ashland, and the water 
supply to Hurley and Ciile. Alsuvu owns some of the tnost valuable 
natural water powersin Wisconsin. Franchises in tronwood and Bessemer 
expire in 1941 [on Wisconsin operates under Indeterminate franchise. 

n lan. 1913 tnocreased tts auth pref stock from $200,000 to $400 000 

In Dec. 1918 the co brought out $247,000 Ist mtge. 5s, proceeds to be 
used te reimburse the co for expenditures made in the construction of the 
Superior Falls water power plant. V. 107, p. 2476. In May 1919 Issued 
$291.000 3-year 7% notes, proceeds being used to reimburse the co. for 
expenditures made in the construction of the Superior Falls water power 
pliant. V 108, 2122 In Sept 1919 the Ash. Le., P. & St. Ry. put out 
an issue of $96.700 3-year 7% coll. notes Ser. A," proceeds being used to 
reimburse the co. for expenditures made for add'ns and betterments. 
V. 109. p. 1079. 

STOCK AND BON DS— Date. 
Common $500,000 ($100)__-. —__- 
Pref ($100)7% crm anil 
First mtge $2,500,000 gold| 1911 

sink fund ($1. 000) __c¢* tf tnt 
Collateral notes (see text ¢ 


Interest. Outstanding. 
$500 000 See tex! 
465.400 See text 
1.525.000 Feb 1 1936 
at American Trust Co Boston, Trustee 


1919 7 ¢A-O 390,000 See text 
($100, $500 & $1,000)c*tf{ 


Ash Lt P & St Ry Ist mtge! 1909 5KeJ-) - 720 090 Janil1 1939 
$1,000,000 eold ($1 vgs} Int. at Chicago Sav. Bk. & Tr. Co., Trustee 
Penn tax refund__ c&r tf ‘Leverett Thompson of Chie _Co-Trustee 

Ash Lt, P & St Ry coll notes) 1919 72eF-Al 96,700 Aug 1 1922 
Series “‘A’’ ($100, $500 and>Cont. & Comm. Trust & Savings Bank, 
$1 .000) c*&r*tf} Chicago, Trustee. 
bonds —Kemaining trounwood & tsessemer ist M. bonds may be tssued 

for 75% of cost of new property under certain restrictions. Ked. all or in 

part on any int. date at 194 and int. for sinking fund. Sinking fund pro- 
viding for retirement of 1% of outstanding bonds at not exceeding 104 and 
int. began with year ending Feb. 11916. $'!!7.000 are pledged as security 
for the $390,000 7% notes. Ashland Lt., Power & Street Ry. bonds are 
subject to call on any int. date at 104. Sinking fund of 1% of bonds out 
began in 1912. See V 104, p. 450. $129.000 are pledged under the co's 

3-year coll. notes Ser. A 
Notes.—Authorized issue is limited by the restrictions of the trust deed. 

Are secured by pledze of Ist M 4s in the ratio of 133 1-3%. Red., all 

or in part, on any int. date at 100 and int. on 30 days’ notice. V. 198, 

p. 2122. $294.000 are ser. ‘‘R’’ and mature April 1 1922: $18,000 ser. 

**O”" are due Sept. 1 1923: $21.000 ser. ‘‘D" due April 1 1924, and $57,000 

ser.**E’’ due Sept. 1 1924. The Ash. Lt., P. & St. Ry. coll. notes ser ‘**A”’. 

are secured bv $129 00 Ist M. 5s of that eo., being in the ratio of $133 1-3 

of bonds for each $190 of notes outstanding. Additional notes may be 

issued from time ts time providing same are secured by Ist M. 5s tn the 

same ratio. Red., all or in part, at 100 and Int. on any int. date upon 30 

days’ notice V 109, p 1979 
Dtotdends .—7% per annum in being paid on preferred (increased in 1914 

from 6% per annum). 8% ts being pald on common atock 
EARNINGS.—For year ending Dec. 31 1921, gross, $667,120: net, 

$249.9642 other income, $5°5 int... &e.. $138.859: bal.. sur., $111.68. 
ROAD.—Owns 15 miles of street railway serving Bessemer, [ronwood. 

Hurley, Montreal and Hamilton: water-power site capable of 4.000 b p 

development, located at Rrownstone Falls, 3 developed hydro-electric 

lants of 5.150 h. pat Superior, Mellen and Saxon Falls: 3 steam plants at 
ronwood, Wakefield and Bessemer: 149 miles transmission lines. 

OFFICERS —Pres., I Myers, V -P.. L N_. Boisen. See & Treas 
Wm. H. P. Weston. Office, 53 W. Jackson Blvd., Chicago, I11.—V. 108, 
p. 2122; V. 113, p. 1471; V. 114. nm. 18%, 2359: V. 115, p. 1837. 


Maturtty. 


a EK 





ISHPEMING, MICH. 


MICHIGAN GAS & ELECTRIC CO.—Controlled by the Middle 
West Utilities Co 
ORGANIZATION .—Incorporated tn Matne on Nov. 19 1908 as 
the Houzhton County Gas Coke Co. Name changed to the 
above Feb 14 1917 The company acquired, effective Jan. 1 1917, the 
Constantine Hvdraulic Co., Three Rivers Light & Power Co., Three Rivers 
Gas Co.. Milling & Power Co., and the Marquette County Gas & Elec. Co. 
excluding the street railway, which see below). 
STOCK AND BONDS— Date, Interest. 
Oommon $! !'50.900 (%100).. ..-- 
Pref cum $400,000 
Prior lien stock 8750 000 . 
First & cef $2.000.000 (S100 5 wz J-J 14%2 
$500, $1,000) gold c* ¢f {Central Trust Co. of Ilinois, Chicago trustee 
M CoG & Fi Ist M $1.0090,-) 1910 2 J-J 372,000 Jao 1 19%0 
000 (31.000) gold c* ¢f {First Trust & Sav. Bank, Chicago. trustee. 
Houxzh Co Gas & Coke Co’ 1906 5a F-A (66,060 See text 
$350,000 ($1,000) 2g _c* tf{Central Trust Co. of Ilinois, Chic. , trustee 
Constantine Hydraulic Co’ 19045 52 A-O 22% 0 Apr 1 1925 
$250 N00 (81 900 cold e tf [Central Trust Co. of Lilinois, Chic., trustee 
Three Rivers Gas Co $75,990)! 1°07 5 @ A-O 49 OO Oct 1 19%A 
($500) ; : c* «f {Detroit Trust Co... Detroit. Mich | trustee 
Bonds.—The tst & ref 5s are secured. in addition to their len on the 
property. by pledze of entire capital stock (with exception of director 
shares) of the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire prior liens and the balance for corporate purposes. Are callable at 
102% & ing. on or before Jan 1 1927 and at 101 & int. from Jan. 1 1927 to 
Jan. | 1931 on three weeks’ notice Of the $372,000 Marquette County 
Gas & Elee Co Ist 6s reporced outstanding $144 900 have been assumed 
by the Marquette County Elec Ry Co. (see below) which has acquired 
and owns a part of the property upon which the mortgage ts alien. Sinking 
fund of 1% from 191% to 1915 and 2% thereafter. Are callable at 105 on 
any int. date. The Houghton County Gas & Coke Co. ist 5s are due sert- 
ally on Feb. | as follows: 1923-24, $5,000 per ann.; 1925-29, $6,000 per ann 
in 1939, $19,099, and in 1931 the remainder. The Ist M. 5s of the Con 
astantine Hydraulic Co. are subject to call at 105. The Ist M. 5s of the 
Three Rivers Gas Co. are callable at 105 on any int. date 
OFFICERS —Pres.. L. E Myers: V.-Ps., G. W. Hamilton, Paul B 
Simons and Roy Campbell; Sec., R. E. McKee; Asst. Sec., B. A. Waindl; 


Outstanding. 

$14569.000 ~2------ 
400,900 Oct ‘22 1%% 
163 990 Oct "22 1%% 
890 600 Jan J 


Maturity 

















Treas., O. E. McCormick, Chicago. Ill. Chief operating office, 72 West 
Adams St., Chicago, Ill. General office, Ishpeming, Mich. 4 

‘a) The Marquette County Electric Ry. Co.—vUrganized with $25,000 
capital stock (all of which, with the exception of directors’ shares, is owned 
by the Michigan Gas & Elec. Co.) Property teased to the Michigan Gas & 
Elec. Co. under general contract which provides for payment of bond In- 
terest, Operating expenses and upkeep. The company has assumed $139 
000 of the Ist M. bonds of the Maranette County Gas & El. Co. 





ITHACa, N. Y¥, 
ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern RR. Corp., which controls the 
[Ithaca Traction Corporation. 

JORGANIZGATLON Ph woe oe in N. Y. Mar. 30 1914 as successor of the 
ithaca Street Ry. sold at foreclosure under bondholders’ reorganization plan. 
The new co ts controlled by the Central NY. Southern RR. Corp., an al- 
lled steam road, by ownership of all the ($400.000) outstanding stock and all 
$488 000) outstanding Ist & ref bonds. The Central N Y Southern RR. 
Corp ts a reorganization of the New York Auburn & Lansing RR. and fs 
sapitalized as follows: Common stock, auth. . $1.275.000; outstanding 
$375.000. Pref. stock, auth. and outstanding, $725.000;: and Ist and coll. 
trust 5s due 1964. Auth. $4.000,000; out., $1.000.000. (VV 99. p. 538.) 

Fare In-reuase —Iin Dec. 1917 the N Y P S& Comm. auth. the co. to 
increase its fares to 6 cents. On Nov. 14 1918 the P. S. Comm. granted 
auth to charge a 7-cent fare. In Mar. 1921 the P. S Comm. auth. an 
increase in fares from 7 cents to 8 cents on the co.'s lines (with the exception 
ot the East Ithaca line). V.112. p. 1024. Theco had applied for a 10- 
cent fare 1N7 yp 2PNASR 

Default, &c.—The company having defaulted in the payment of principal 

f (1) $175,000 Ithaca Street Ry. Ist Mtge 6% gold bonds due July 1 1922 
2) $75,000 Ithaca Street Ry. 2d Mtge. 6% gold bonds due July 1 1922; 
3) $25,009 Cayuga Lake Electric Ry. Ist Mtge. 6% gold bonds due June 1 
1922, and the interest on the $488,000 Ithaca Traction Corp. Ist Refg, 
Mtge. 50-Year 5% gold bonds due April 1 1964, the following protective 
committee was formed and has called for deposits’ 

Bondholders’ Committee.—Chairman Mynderse Van Cleef, Fredk. J, 


eit ae D. Bostwick. Depositary, Ithaca (N. Y.) Trust Co, 
. 115, p. 1837 
Date. Interest. yr y tf Maturtty. 
*$400.00 . 


STOCK AND BONDS— 
UOapital stock. $1.000.000__.. ___- 
lat&ref M $2.000.000, 2. red) 1914 5 A-O 488 000 Apr 1 1964 
any int date at possess Columbia Trust Oo.. N Y.. trustee. 
ithaca Street Railway lst M)| 1892 6 J-J 175.000 July 1 1922 
5 On Int. at Farmers Loan & Tr Co., N. Y. 
2nd M $75.000 tf_. 1894 6 J-J 75.000 July 1 1922 
Oayuga Lake El Ry Lat M_tf 1894 6 J-D 25.000 June 1 1922 
* All owned by the Central N. Y. Southern RR. Corp. 
Bonds .—Of the Ist & ref. mtge. 58, $488 .000 are issued and are all owned 
by the Cent. N. Y. So. Remaloing bonds are reserved for future require- 
ments. incliding the retirement of the three underltving prior lien as above, 
EARNINGS.—For year ending Dec. 31 1921: Gross, $245,318: net, after 
taxes. $10,521. In 1920. gross, $299.66; net. after taxes, $19.420. 
ROAD.—Owns and operates 11.47 miles of track. Owns 29 motor cars 
and 3 other cars. Rails, 80-Ib. “T."’ 
OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.; lst V.-P., 
Joun., Chas. E. Hotchkiss, 34 Nassau St N dV-P & Gen. Mar., 
J. 3s a Syracuse; Sec. & Treas., 8. C. Stivers, New York.—V. 115, 
Dp. , ; 








JACKSON, MISS. 

JACKSON PUBLIC SERVICE CO 

ORGANIZATLON .—Incorp. in Miss tn 1920 and took over the 

roperty of the Jackson Light & Traction Co. (for history see ‘Electric 

silway’ Supplement of Oct. 30 1929) as per plan in V. 110. p. 1973. 
Management and ownership of the present eo is held by the American 
Public Utilities Co., which owns the entire $600.000 outstanding atock. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock, $600,000 ($100) __-- $600 000 ° 
Ist Mtge Serial bonds $3.-| 1919 See text 1 304 000 Oct. 11934 
000 NNN $1NN $500 & $1 :000)ciChicago Trust Co. Chieago, Trustee. 

Stock.—All owned by the American Public Utilities Co. 

BONDS —The ist Mtge. bonds bear int. at the rate of 5% up to April l 
1922 and thereafter at 6%. Of the remaining honds $1 696 000 dre reserved 
for extensions under certain restrictions. A sink. fund of an amount equal to 
4%% of outstanding bonds is provided for beginning July 1 1924 to be 
applied to the purchase or redemption of these bonds at not over 102 and 
int. are callable at 102 and int. on any int. date on 40 days’ notice. Int. 
payable in New York and Chicago. 

PROPERTY .—Owns and operates the street railway system in Jackson 
Miss.. comprising about 14 miles of track. Also does the gas business and 


onpgmes electricity for light, heat and power. Has city contract for street 
ighting. 








JACKSON, TENN. 

JACKSON RAILWAY & LIGHT CO. 

ORGANIZATION .—Incorporated in Tennessee tn July 1906, and is suc- 
‘essor to the Jackson & Suburban Street Railroad Co. Franchises expire 
in 1963. Does ante and power business in addition to street railway. 

STOCK ANU BUN DsS— Date. interest. Oulstunding. Maturity. 
Qommon $450,000 ($100) $450.000 
Preferred 6% ct 250.000 


First mtge $600 52J-J 494.000 Jan 1 1937 
Nosf. sedeem at 195 _c!f Fidelity & Columbia Tr. Co., Louisville, Tr. 
Bonds.—%106.0090 bonds are held in treasury. 

EARNINGS.—For calendar year 1921, gross, $238.197: net, after taxes 
$65.698. In 1920. gross, $228,482; net, after taxes, $45.570. 
KOAD.—Operates 7 miles of track. 72 and S5i)-ib 


I cails. 
OFFICERS.—Pres., ©. E. Claggett: V.-P & Gen. Mygzr., S. 8. Bush 
jec., Geo. W. Lewis; Treas... Fidelitv & Columbia Trust Co., all of Loulg- 


ville, Ky.—V. 83. p. 95. 





JACKSON vise, FLA, 

JACKSONVILLE TRACTION CO — Trolley 

Receivership.—On Oct. 301919 E. J. Triay was appointed receiver for the 
company, following the refusal of the public, through referendum vote, to 
oermit the company to increase fares from 5 cents. V. 109. p. 1700. 

Receiver’s Certificates.—In Aug. 1920 the receiver was auth. by the 
0.S. Dist Court to issue $143 .690 of receiver's certifs., proceeds to be used 
to pay State and county taxes and to meet the cost of street paving. V. 


. 692 
ORGANIZATION —Isa re-incorporation in Mass. in March 1911 (V.92, 


9. 881) of the Jacksonville Elec. Co... which was a consolidation of the Jack’ 
sonville St. Ry. Co., the Main St. RR Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged share for share. for stock of new com- 
pany Railway franchise expires in 1932. Does entire electric railway bus- 
inessin Jacksonville. $350 000 com eatock is held by Pub Serv. "nvest. Co, 

On Feb 28 1914 shareholders authorized $500,000 additional pref. and 
$590 000 additional common, making $1.000,000 pref. and $1,500,000 
-ommon V OR p 7643 #90, 611 

The co. being unable to refinance the $759.009 6%, notes due Mar. 1 1919, 
the following protective committee Was formed and has issued a call 
for the deposit of these notes. A sufficient majority of the noteholders 
have assented to the deposit agreement to Insure the success of this measures 


V 10% p. 1275. In April 1920 we were tnformed that over 95% of the 
notes had neen deposited. 


Committee for 2-Year 6% Notes.—Allan 
Orrin G. Wood, Edwin S. Webster. 
Boston, Mass. V. 108, p. 1275. 

Faure Increase —In Jan 1921 the co. was auth. bv the Fla. RR. Commis- 
sion to charge a 7-cent fare. V.112. p 372. A petition for an Injunction 
restraining the co. from collecting the 7 cent fare was denied. Vol. 112 


9. 932. 
111. p. 2140. 


Forbes, Stedman Buttrick 
Depositary, State Street Trust Co, ' 


Valuation.—See V 
STOCK AND BONDS— Date. Interest. 

Jommon $1.500.000 ($100) eer 
Pref 6% cum $1.000,000($100)  .-- 6 Q-F 500.000 See text 
first consol mtge $5,000,000) 1911 5 M-S R69 000 Mar. 1 1951 
($500 and $1.090)____ec*tf{ Int. at State Street Trust “o. Boston, Trus. 
facksony Elec Ist M_ (as-! 1902 5 « M-N 1.245.000 May 1 1927 
sumed) zold($1.000)c*_ntf{Int. at American Trust Co. Boston, Trustee. 
2-year coupon notes $1,000,-) 1917 6 M-S 750.000 Mar 11919 
Int. at State St. Trust Co., Boston, Trustee. 


Outstanding. 


Maturity. 
$1.090.00 See text 


000 g ($500 & $1,000) ..c* 
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Stock .—$100.000 common stock not reported outstanding held in treasury. 
Non-taxable in Massachusetts. 

Bonds .—Of the lst consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. lst M. and $2,667.000 are for additions and improve- 
ments at 80% of cost. Subject to cal! on any int. date as a whole orin part 
for sinking fund at 105 and int. Future issues of these bonds ma r 
interest at a lower rate than 5% if so determined by the directors. nking 
fund, 1% per annum of bonds out n Mar. 1 1917. V. 92, p. 1564. 
£0008 fn sinking fund canceled and $169,000 In treasury. Jacksonville 

lec. Co. bonds are subject to call as a whole at 105 and interest on any 
interest date. A sinking fund of 1% annually of bonds out commenced 
May 1 1907, which may used for extensions and -_ ~~ or in 
purchase of bonds. $5,000 bonds have been canceled. he coupon notes 
are callable as a whole at 100 and interest on 30 days’ notice. 

Dividends. —Paid 14% quar. on pref. to May 1915: in Aug. '15 paid %% 
and same rate quar. to and incl. Nov. 1916. Feb 1¥17 div. passed. (V. 104, 

. 361). None since. On old Electric Co. com. 6% ann. from Aug. 1 1905 to 

ug. 1 1910, when rate was increased to 7% and same amount paid to 
Feb..1911. On new Traction Co. com. initial div.—1 % %—paid in May 
1911; same rate guar. to and including Nov. 1914. None since 


EARNINGS.—For 12 months ending June 30 (no later published): 
Gross. Net (aft. Taz.) Interest. Sk., &c.,Fds. Surplus. 
$1 ,.025.601 $152,265 $177 .139 def .$24 .874 
781.551 241.029 170.427 70,602 
ROAD.— Operates 64.1 miles of equivalent single track. Has 118 cars 
Gauge 5 feet. Power plant capacity. 3,200 k. w 
OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-Ps., Chas.F.W.Wetterer 
and Harry H. Hunt; Treas., Henry B. Sawyer: Clerk, Geo. A. Peirce; Mgr., 
Hardy Croom, Jacksonville, Fla.; Gen. Mers., Stone & Webster Met. 
Assn., Boston.—V. 111, p. 2140; V. 112. p. 372, 932; V. 113, p. 628. 


JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 
ORGANIZATION .—Incorporated Oct. 18 1883. Franchise runs till 1982. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity 
Stock $250,000 (par $50) $250 .0C 
First mortgage $300,000 gold| 1893 68 J-J 300,000 Jan 2 1923 
($1,000) c*/Int. at Guaranty Trust (o.. N. Y., Trustee 
Ourrent liabilities Dec 311921 -__- 2, ,03 
EARNINGS.—For years ending Dec. 31: 
Gross. Net. Oth .Inc. 
$29.568 $97,165 $154.681 
.6$ 68,616 37.229 154.681 
313,804 34,630 28,794 131,679 
ROAD.—Owns 26.545 miles of track, 6] cars, 2 sweepers. 
OFFICERS.—Pres., A. N. Broadhead: Sec. & Treas., 8. B. Broad- 
head: Gen. Mgr., G. E. Maltby, all of Jamestown. 


CHAUTAUQUA TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in New York op March 7 1903. Is 
controlled by the same Interests as the Jamestown Street Ry. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)_._._-- - . $500 .000 
First mtge, $600,000, gold| 1904 5g A-O 600.000 April 1 1934 

($1,009) c{Int at Title Guar. & Tr. Co... N. Y., Trustee 
Ourrent liabilities Dec. 311921  -... 766,095 

Bonds.— No sinking fund and are not subject to call. 

EKARNINGS.—For year ending Dec. 31: 

Net. Chos.&Tatz. Deficit 


ross. Oth .Inc. 
def .$25,738 $23,189 $228 .562(7) $83,004 
def. 15,610 78.410 70.831 





Chos.&Tazes. Ralance 
def .$27 .948 
def.109.294 


def. 68,255 


23.189 


ROAD .—Operates 26.73 miles of track from Lakewood, where connec” 
tion is made with the Jamestown St. Ry., to Mayville, there connecting 
with the Pennsylvania RR., and to Westfield, N.Y..connecting there with 
the Lake Shore & Mich. So. and the N. Y. Chicago & St. Louis Ry., and 
from Westfield to Barcelona-on-Lake Erie. Standard gauge: 80-Ib. T rails 

OFFIC ERS.—Pres., A. N. Broadhead; V.-P., Wm. Broadhead; Treas., 
® B Broadhead: Sec... W. R. Reynolds: Megr., Geo. E. Maltby. 


cenenesiitataiatininansenei 
N. J. 


JERSEY CITY, 


PUBLIC SERVICE CORPORATION. 
See statement and map under ‘‘Newark, N. J.” 
ee 


JOHNSTOWN, PA. 
JOHNSTOWN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. aud the Johnstown Trac. Co. were merged under the 
title of the Johnstown Traction Co., the American Rys. Co. having sold its 
interests. Franchises perpetual. 

Fare Increase.—Effective June 1 1920 cash fares were increased from 
§ to 7 cents, tickets to be sold at 4 for 25 cents. V. 110. p. 2568. In Mar. 
1921 the P. 8. Comm. auth. the co. raise ticket fares to 4 for 28 cents or 
5 for 35 cents, but refused to permit an increase in cash fares from 7 cents 
to & cents. V. 112, p. 1399. 

STOCK AND BONDS— ss dD ate. 
Common $1 ,000.000 par $50 
Pf $1 .000.000 7% cum ($100) ~- : 
First & ref M $5,000,000 8 f) 1913 5g J-J 2'000. 

($500. $1,000) gold. _c*ntf!Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy conM .$800,000) 1899 48J-D 399, Dec 1 1929 

g($1,.000)red any intdayc*tf{/Int. at Guaranty Tr. Co., N. Y., Trustee. 
Johns Pass Ry ref M 33.000.) 1901 48J-D 1.601.000 Dec 1 193] 

000 gold ($1.000)__.c*ntf/Interest at Johnstown Trust Co., Trustee 

Bonds .—Of the first & ref. mtge. $2,000,000 are reserved to retire Johns- 
town Pass. Ry. 4s; the remainder ($1,000.000) reserved for future exten- 
sions, &c. Red at 102 and int. sents fund of 1% annually began Oct. 1 
1917. Of the Johnstown Pass mtge. of 1901, entire issue may be called 
at any time at 105 upon six weeks’ notice. 

EARNINGS.—For years ending Dec. 31: 

Gross. Net aft.Taz. 
$1,253,777 $280 953 $188 600 $92.353 
1,221 300 283,791 189,349 94,442 

ROAD, &C.—Owns and operates under perpetual charter and franchise 
the entire street railway system of Johnstown, Pa., and vicinity. Tota) 
trackage 412 miler. 

OFFICERS.—Pres., E. M. du Pont.—V. 112, p. 2537: V. 115, p. 543. 


JOLIET, ILL. 

JOLIET & EASTERN TRACTION CO. 

Receivership.—It was reported in Feb. 1922 that the property was in the 
hands of F. C. Eckmann, receiver. V. 114, p. 738. 

ORGANIZATION .—This company, incorp. in 1914 in Illinois, repre. 
sents the reorganized portion of the Joliet & Southern Trac. Co., operatina 
between Joliet and Chicago Heights. This property was appraised by the 
Illinois P. U. Comm., which authorized stock to be issued to the amount of 

69.000 and additional! $31,000 for cash received. There is outstanding 

0.000 capital stock. No bonds. 

May Resume Operations.—On April 15 1922 the receiver was authorized 
by the {llinois Commerce Comm. to discontinue operations. V. 114, 
p. 1651. Compare V. 114, p. 738. In May 1922 it was reported that the 
road might be put into operation again if Franfort business interests succeec 
in acquiring 52% of the stock. V. 114, p. 2241. 

EARNINGS.—For year ending Dec. 31 1921, gross, $81.823; net, after 
taxes, def., $3,382. In 1920, gross, $81,235; 1919, gross $80,480. 

ROAD .—Total tength of all track, 25 miles, extending from Joliet to 
Chicago Heights 60-lb T rail: standard gauge 

OFFICERS.—Receiver. F. C. Eckmann, Joliet.—V. 99, p. 1832; V. 
107, p. 1385; V. 114, p. 738, 2241. 


AURORA PLAINFIELD & JOLIET RR. 

This is the division of the former Joliet & Southern Traction, extending 
fea m Joliet to Aurora. 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreclosure sale in Feb. 1914. Was known 
as the Aurora Plainfield & Joliet Ry. up to Oct. 1 1920, when the property 


000 
000 July 1 1943 


Bond Int. Bal.,Surp. 








was purchased by ioe peesene ec. V.111, p. 1565. Capital stock. com., 
$266 500. pref.. $266. . Ist Mtge. bonds, $225,000. cta) revenues for 
the year ended Dec. 31 1921. $148,404; net, after taxes & deprec., $23.149; 
in 1920, total revenues, $157,247: net, after taxes & deprec.. $37,004. 
For the division of the old Joliet & Southern Trac. Co., extending from 
Joliet to Chicago Heights, see Joliet & Eastern Traction Co. above. Pres., 
F. K. Shrader, Chicago; Gen. Mgr., R. A. Moore.—V. 111, p. 1565. 


BLOOMINGTON PONTIAC & JOLIET ELEC. RY.—A trolley road. 


ORGANIZATION .— Incorporated in 1903. Private right of way excepts 
in cities, where franchises run 50 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2.500.000 ($100) $95. 
First mortgage $2,500,000 8| 1905 52 M-8S 1 1935 
($10¥, $500 and $1,000)__/Int. at Cont. & Comm. Tr &S8.B., Chic.,Tr. 
Int. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. Ill. 
EARNINGS.—For year eens Oe: 31 1916, gross, $25,756; net (after 
taxes of $1.680), loss, $1,201. 1915, gross, $24.441: net, (after taxes 
of $1,698), loss, $61. 
OFFICERS.—Pres., Frank J. Baker; V.-P., Chas. A. Munroe; Sec.- 
Paul D. Sexton; Treas.. John H. Gulick, all of 72 W. Adams 8t., Chicago. 
ill. Office at Pontiac, [1l.—V. 85. p. 1004: V.90. p. 235; V. 96. p. 651. 


KANSAS CITY, MO. 

KANSAS CITY RAILWAYS. 

Receivership.—On Sept. 9 1920 Judge Stone in the U. 8. Dist. Court for 
the Western Division of the Western District of Mo. at Kansas City, Mo., 
appointed Frank Co. Niles temporary receiver for the co. on application of 
the Kansas City Refining Cd. V. 111. p. 10834, 1278, 1472, 1566. On Oct 
26 1920 Judge Stone of the U.S. Circuit Court of Appeals appointed Fred W 
Fleming and Francis M. Wilson perm. receivers for the co. V. 111, p. 1752. 

ORGANIZATION .—Organized under Missouri laws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry.., 
Kansas ef Elevated Ry. and Kansas City & Westport Belt Ry. in ac- 
cordance with the plan of reorganization of the Kansas City Ry. & Light 
Co. in V. 101. p 614, 689.1628. Owns and operates entire street rail- 
way system serving Kansas City and [ndependence, Mo., Kansas City and 
Rosedale, Kan., and Jackson County, Mo.; population served, over 450, 

Franchise Ordinance, &c.—The exclusive 30-year franchise granted 
by Kansas City July 7 1914 fixed the capital value of the property in 
Missouri at $25.648.806, plus capital additions after June | 1913. (Val- 
uation placed on properties in Missouri and Kansas as of June 30 1920. 
$36.352.971. On the Missouri capital value the company receives 6% 
cumulative any balance of Missouri earnings, after the appli- 
cation of $6,148.807 of surplus earnings to additions and extensions, to be 
credited two-thirds to the city and one-third to the company. The city 
having no interest in Kansas earnings, the income from operation of the 
Kansas property belongs entirely to the company. Not less than 16% 
of gross earnings must be applied to maint., renewals, deprec’n, &c., and 
not less than 4% to damage claims. Fares (unless reduced at expense of 
city’s share of surplus income) are fixed at 5 cents for adults and 2% cents 
for children between 8 and 12 (but see below). The city has the right to 
purchase the property in Missouri at or before the end of the 30-year period 
op the basis of aforesaid valuation and subsequent additions. Operation 
of the properties to be under the supervision of a Board of Control. con- 
sisting of (vacant) for the Railways Co. and E. M. Stayton for the city. 
City also nominates 5 of the 11 directors. See franchise ordinance in 
detail in V. 99, p. 196, and also V. 99, p. 119. 

Freight Serrice.— Operates an express and freight service between Kansas 
City and Independence. Mo., and Dodsun, Mo. See also V_ 107, p. 905. 

5 otc pe of wean gy gene 112. p.2190 Compare V. 111, p. 1949. 

‘age Increases.—V. 107. p. 402, 1837; V. 109. p. 1461; V. » Dp. 2292. 

Service at Cost Plan Proposed.—See V. 110, p. 1289. : oo Dae 

Valuation.—See V. 112, p. 652. 

Fares, &¢c.—On June 2 1918 was auth. by the Mo. P. 8. Comm. to. 
increase fares from 5 cents to 6 cents, effective July 15 1918 for one year- 
On Sept. 7 1918 Chief Justice Bond in the Missouri Supreme Court over- 
ruled the action of Circuit Judge John G. Slate (who refused to permit the 
co. to file a supersedeas bond in the 6-cent fare case, thus giving the city a 
5-cent fare.) and auth. the co. to continue charging a 6-cent fare, sending 
final decision by the State Supreme Court. V.107,p.1192. This decision 
was handed down on Dec. 31 1918 and upheld the ruling of the Mo. P. 8. 
Comm. V. 108, p. 171. The city appealed to the U. 8. Supreme Court, 
but on Nov. 10 1919, that court upheld the ruling of the lower court. 
V. 109, p. 1891. On July 11 1919 the Mo. P. 8. Comm. auth. the co. to 
continue the 6-cent fare, pending investigation by the Comm. of the cos. 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents. 
V.109, p 270. On Aug. 20 1919 the co. was auth by the Mo. P S Comm 
to increase fares from 6 to 7 cents. On Dec. 14 1919 the Mo. P. 8. Comm 
auth. the co. to increase fares from 7 to & cents, tickets to be sold at 2 for 
15 cents and 5 for 35 cents. See also V. 111, p. 25°90 V. 113. n 2080. 
Effective May 18 1922, the 8-cent fare in Kansas City was extended for 
six months by the Mo. P. 8S. Comm. VV. 114, p. 2580. Effective Jan. 2 
1920, Federal Judge John C. Pollock authorized an increase in fares in 
Kansas City, Kan., from 6 to 8 cents. The order restrains the Kansas 
P. U. Comm. from enforcing its 6-cent fare order and enjoins interference 
with the collection of 8-cent fares. V. 110, p. 167. he Kan. P. U. 
Comm. has appealed to the U. 8. Supreme Court. No further develop- 
ments up to Oct. 11 1922. 





In April 1920 the Mo. P.8.Comm. denied theco’s. application for auth. 
to increase fares from 5 to 8 cents in Independence. Auth. to increase 
ares to 10 cents between Kansas City and Independence was granted, 
effective April 1 1920. V. Lo 1526. 

Jitney Regulation.—On Mar. 21 1921 the City Council passed an_ordi- 
nance prohibiting the operation of jitneys on streets where electric railways 
operate. he 112, an Ag 7° 2 ~ ce became effective woe AB 
requiring the consent of a majority of property owners on pro tney 
routes before such routes are established. v. 113, p. 848. 

in Dec. 1917 «sued $1,000,000 6% Z-year coll. notes for expenditures 
already made or to be made for improvements, extensions &c. 

In Feo 1918 the Mo. P.8. Comm. auth. the co. to issue $1,151,830 addi- 
tional capital stock, representing improvements made since May 1 1915. 
Up to Oct, 11 1922 this had not been issued 

In puly 1918 issued $7,750,000 3-year coll. 7% notes to retire the $6,- 
259.000 3-year notes due July 1 1918, and to pay in part for improvements, 
extensions, &c. V. 107, p. 181. 

On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 
personal endorsement of J. Ogden Armour. 

The $1,000,000 6% ser. “‘A”’ coll. notes due Dec. 1 1919 were not pee 
whee ear has any int. been paid on same since June 11919. V. 111, 
D. ‘mA, 

The $7,750,000 7% coll. notes due May 15 1921 were not paid at ma- 
urity. V. 112, p. 2083. ; 

Interest Paymenis.—The July 1 1919 int. on the co’s. lst and 2nd megs 
bonds was paid Aug. 28 1919. V. 209. 982. Com V. 109, p. 173. 
Subsequent int. not paid when due. he int. due Nov. 15 1919 on the 
co.’s 3-yr. 7% notes having been defaulted and in view of the fact that 
further defaults were impending, a committee was formed to protect the 
interests of holders of all the co.’s bonds and notes. V. 109, p. 1986. On 
May 1 1922, however, the general protective committee ceased to serve as 
such in connection with the 3-yr. 7% coll. notes, 2-yr. 6%% coll. notes and 
2d mtge. bonds, so as to confine its representation to the lst mtge. bonds of 
the oe, The committee for the Ist mtge. 5s aS at present constituted con- 
SISts of: 

Committee for 1st Mtge. 5s.—Chairman, Arthur Reynolds; Alfred H. 
Aiken, John E. Blount Jr., J. F. Downing, Geo. K. Johnson, Melvin A. 
Traylor; Sec., Jas. J. Fitzgerald, First Trust & Savs. Bank, Chicago. 
Compare V. 110, p. 2568. 

Depository for 1st M. Bonds.—First Trust & Savs. Bk., Chicago, Ill.; 
Chase Nat. Bank, N. Y.; Penna. Co. for Insur. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Mass.; First Nat. Bank, Kansas 
City, Mo.; First Wisconsin Trust Co., Milwaukee, Wis.; St..Louis Union 
Trust Co., St. Louis, Mo. 

A separate committee composed partly of the members of the original 
general committee has been formed to represent the holders of the co.'s 
3-yr. 7% coll. notes, Series ‘‘A,”’ & ‘‘B,’’ and 2-yr. 6% coll. notes, Series ‘‘A’’ 
only; such committee consisting of: 

Committee for 3-Yr. & 2-Yr. Coll. Notes.—Chairman, Gerhard M. Dahl; 
Frederick H. Ecker, Henry C. Olcott, H. L. Stuart, Harry A. Wheeler; 
Stanley Clarke, Sec., 61 Broadway, N. Y. City. 

Depositories for 3-Yr. and 2-Yr. Coll. Notes.—Contl. & Comml. Trust 
& Sav. Bank, Chicago, Ill.; Chase Nat. Bank, N. Y.: Penna. Co. for Insur. 
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of Lives & Granting Annuities, Phila.. Pa.: Old C olony Trust Co., Boston, 
Mass.: New England Nat’ - Bank. Kans: by ity, Mo.; First Wisconsin Trust 
Co. Milwaukee, Wisc. . Louis Union Trust Co., St. Louis, Mo. 


So far as was known hn ‘to Oct. 11 1922, no committee had yet been 
formed to represent holders of the company’s 2d Mtge. bonds. 


Stockholders’ A bg ete Committee.—Chairman, a . Gibson; C. D> 
He Robt. M. Goodlet, Henry Florsheim, Edw. . Corrigan. V. 111. 


Validity of 1st & 2d Mige. Bonds Questioned.—See V. 112, p. 652. 
STOCK AND BONDS— Date. Interest. Outstanding. Foy ala 
ee ; 


a ee ee ee own oe ee 


a iimccbintiiis ulin A-O See text 
inte, god _____c*&r*cpt 1915 52 J-J $15.917.400 July 7 1944 
$4 291.99) Series A--/ 1915 64J-J 3,924,000 July 7 1944 
“= ($1,060,000) Series B 1915 5 J-J 1,000, “2 4.4 7 1944 
Redeemable at 103 and int.| New York Trust Co., N. Y.. | 
Ooll gold notes Ser ‘‘A*’ ($100,) 1917 6 2@J-D ‘1 000, 000 ee “4 1919 
$500 and $1,000)_.__c*. tf 1918 7 gM M-N15 % 750, 000 May 15 ‘21 
(CCREREREES 2F . & S. . Chicago, trustee 
Car trust notes_. wie 313 To Apr 1923 . 
Deferred injury & dam’ge ctfs. 1915 See text 126.297 Julv 1 1944 | 
Mtged notes on purch'd prop_. 1918 5 & 6% 16,250 Oct11 1922 


to Nov. 25 '23 
Stock .—The capital stock, fully paid up, isin the nominal! sum of $100,000 | 
and is represented by 62, 716.7 preferr and 63,620.5 common parts of no | 
par value. Trustees for the stock are Robert J. Dunham, Charles W 
Armour and Charles N. Black. It is provided that whenever a corporation | 
can be lawfully formed with pref. and com. shares of no specified par value 
with authority to take over the stock of another corporation as ite assets. 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody. the beneficial certificates to be canceled and replaced by 
pref. and com. shares. 


Notes.—The 3-year notes are secured by $10,651,000 Ist M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2, 575,000 were issued as 6s. 
The former are pledged at 75% and the latter at 82%. Additional notes 
may be issued only upon pledge of additional lst M. 6%s in these ratios, 
or at the co.’s option, upon pledge of Ist M. 5s at 70%. Red. all or in 
part, upon 30 days’ notice.at 100 & int. Tax ca7 in Penn. The 2-year coll 
notes outstanding are secured by $1,219.600 6% 1st M. bonds. Red., allo 

art, upon 30 days’ notice at 100 & int. Int. on both payable in 2A Y.o 

hicago without — of norma] Federal income tax of 2%. V. 105 

p. 2543; V. 107, p. 181. 


First Prete Bonds.—Of the $15,917,400 Ist Mtge. bonds now out- 
Standing $10,159,200 were issued under plan of reorganization in retirement 
of securities of predecessor companies, the remaining $5,767,200 being issued 
for the retirement of receivers’ certificates, cash requirements of reorgani- 
zation and $509,099 for capital improv ements to be made in the immediate 
future. In addition to the $15,917, 400 of bonds outstanding, ok9, 141,000 


ee 


are pledged aS security for the 3-Year 7% coll. notes, $1,219,600 a security 
for the 2-Year 6% coll. notes, $ 510, 000 as security for an issue of $418. 000 
3-Year 7% coll. notes, $230, 000 as Sec urity for jadgments in damage suits, 
and $55,099 are held in the treasury, making a total of $28 073,000 issued. 
$8 ,.075.099 of pledged 1st mtge. bonds originally issued bearing interest at 
5%, have been modified by agreement to bear 6% and the remainder are 6% 
bonds. Additional bonds may be issued for new construction, additions, 
extensions, &c. (in Missouri only on certificate of Board of Control), in 
the ratio of $1,009 of bonds for each $1,109 expended. Denomination:: 
e* $1,009, $590, $100; r* $1,090, $5,000 and $10,000. Interest payable 
in New York, Chicago or Kansas City. Callable as a whole or in part at 
193 and int. on any int. date on 60 days’ notice. Trustee, Continental & 
Commerciil Trust & Savings Bank, Chicago. See V. 102, p. 2251. 


Second Mortgage Bonds.—A sinking fund of $105,820 per annum, which 
began Jan. 1 1916, is expected to retire issue by maturity. $366.400 in 
sinking fund and $690 in treasury (not included in amount reported out- 
standing) as of June 30 1920. 


Deferred Iniury and Damage Certificates.—Issued at par in exchange for 
all approved claims inferior to old bonds but superior to the stock, for 
which no other provision was made in plan. Callable at par. Bear 6% 
——. cumulative, payable only out of net earnings. Nota lien on physi- 

roperty, but status, as against owners of the stock, is substantially 
cant ar to that ofa preferred stock. 


Diridends .—An initial dividend of $2 50 on the pref. beneficial certificates 
was paid Oct. 1 1916. In 1917, April, $2 50; Oct., $250. April 1918 
dividend omitted. V. 106, p. 1577. None since. 


REPORT.—For year ending June 30 BY 4 in. V. 111, 2515: 














KANSAS CITY POWER & LIGHT CO. 


—— 


ORGANIZATION .—Organized in Missouri July 29 1922 asa « onsolida-~ 
tion of the oli Kansas City Power & Light Co. (for history see “‘Electric 
R iilway ——" ment of April 29 1922) “and Carroll County Ele etrie Co. 


V. 115, p. 443 


Electric lighting and power franchises in Missouri and in Kansas are, with 
minor exceptions, perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 
stoc. of the Edison Electric Light Co., the Standard Electric Lizht Co., 
Consolidated Elec. Light & Power Co., the Electrical Wire Subway Co. 
Kansas City Heating (So. Kansas City Cransmission Co., Kansas OC ity 


Light & Power Co. Kansas City Elec. Ry. Co 


Kansas Oity Elec. Lt. Co. 


the Southwest Cities Investment Co., and the Electric Truck Co. Controls 


| the electric lighting and power business in Kans: 


is City. Mo., and furnishes 


|—6eiectrical energy in Wvandotte and JTohnson Counties, Kan., and Jackson 


Platte and Clay counties, Mo.. and furnishes steam heat to Kansas Citv.Mo. 
Also operates an electric light and power business in ae arroll, Chariton and 
Howard counties, Mo., and has coal rights in about 7,494 acres of valuable 


coal lands. 
All the out tanding bonds of the old Kan:va: C 


shares first pref. and 50,090 shares com. stock. 
Valuation .—See V. 115, p. 443. 


STOCK AND BONDS— __ Date. Interest. 
~ Com 350,000 shares (no par) _- 


Partic pref 100,000 shs (no par) 


Ist pref Ser ‘*‘ A’’ 250,000 shares 
gy Pee ae 


- None 


- $f Q-J 


ity Power & Light Co. and 


the Carroll Coun’ y Electric Co. (assumed by Kansas City Power & Light 
Co. on tie consolidation of the two compani*;) were re ‘ired from | ‘he pro- 
, ceeds of he $21,.000.9090 First Mtge. Series “'\’° 5: and the sale of 25.9909 


V. 115, p. 1328. 


Outstanding. Maturity. 
SOU ae.) = tc eco neue 


100,000 shs. Oct’22 $1.75 


First mortgages Series ‘‘A’’) 1922 5g M-S 21,090,000 Sept. 1 1952 


(See text) go] j . tf Cr ont’ L& Comm. 


Tr. & S. Bk., Chic., trustee. 


Stock.—-First pref. stock is entitled to cum. divs. of $7 per share per annum, 
Pre ferred as td assets (to extent of $100 per share) and divs. Redeemable, 
all or part, at $115 ana div., upon 60 days’ notice. V.115, p. 443. 


Bonds —-The ist mtge. bonds are issuable in 


series under certain restric- 


tions for 75% of the cot of permanent impts..&c. An annual maintenance 
and depreciation fund of 12% % of gross earnings is provided for. Anannual 
now fund of 1% of the amount of this issue outstanding beginning 


1 1927 is also provi 


ed for th’s fund to be applied to permanent impts., 


a By &c., or to the retirement of outstanding bonds of this issue. 
Series ‘‘A’’ are issued in the following denoms. ¢*$100. $500 & $1.00: 
r $1,000, $5,090, $10,000 and $25,000; redeemable, all or in part, on 60 days’ 


notice, on or before Sept. 1 1946, at 105 and 


int.: thereafter on or before 


Sept. 1 195) at 102% and int., and thereafter at 100 and int Penn. 4 mills 
tax refunded. Int. payable in New York or Chicago. V. 115, p. 1328. 


Divide? ids. —An initial dividend of $1 75 w: 
Series ‘‘A.’’ in Oct. 1922. 


is paid on first pref. stock 


EARNINGS.—Of old Kansas City Power 7 Light Co. for cal. years: 


Cal. Year— Gross. Net Other Ine. Ine. éec.Misc.Deds.Bal..Sur. 
soabe< <<a 683.930 $3.450,3390 $127,707 $1,189, 703 $1,469,457 $928,877 
1920- 9,929,839 2,362,431 141.175 932.924 954,977 615,705 


PROPERTY .—Owns 3 electric generating stations, aggregate installed 
normal capacity of 84,150 k. w., and 36 substations with transformer 


capacity of over 95,000 k. w. Has 207 mites 
lines, 316 miles of underz rround cable and 1, 


of high tension transmission 
252 ee of low tension dis- 


tributing rlines. Of the installed capacity 60, 000 k. is located at North- 


east Power Plant, completed in Oct. 1920, 
capacity of 240,000 k. w 


OFFICERS.—Pres., Joseph F. Porter; V. 
Black well; nt OC. O. Smith.; Treas., R. J. 
V. 106, p. 825, L581; V. 107, p. 8)D5; 0, 


1791; V. 5, p. 314, 443, 167, 1216, 132 


way obtained by the plaintiff (V. 100, p. 130, 
stipulated agreement of settlement. 


In Dec. 1914 terminal service was begun to 
Omaha & Kan. City RR. (O. B. & Q. system). 


3 years previous by the Commission. “The co. 
be fixed for going value and for an additional 
V. 105, p. 1898. On Jan. 15 1920 the 








Years ending June 30— 1910 1918. 
Revenue passengers carried_..... _-- 122 319.221 109 273.316 131 791.497 
Transfer PRINS. ccccsecccessece 57.810.704 51815.910 65.848.171 
Totas operating revenue_......-.-.- $9 .037.176 $6. Se: 996 $7,000.977 
Net operating revenue____.._______ 910.46, f $8.980 1,635,763 
I I A $357. 487, def $524 440 $1,118 638 
Int. on joint net oper. deficit......-- 13.388 13 388 
Miscellaneous income... 34, 357 32.511 29 596 

i $391,838 df.$505.317 $1,148,234 
gE ee ee a er ne rE ee ee ee ene 

Company’s share................ $391.838 df.$505.317 $1,148 234 

Company's Income— 

Net from Missouri properties__..-_- $459.588 df.$324.238 $1,003,139 
Net from Kansas properties._....._.- daf.72 462 df.198.489 127.743 
eR a Ee ER 4.710 17 411 17.352 

Company's gross income_._....-- $391 838 df.$505.317 $1,148,234 
Deductions—Bond interest_.......-- $1,863,822 $1,709.547 $1,497,156 

Kansas ~ wines and Commages (paid 

I 2.422 1,009 5 026 

Other ys BA ER OT 167 .055 175,243 85.071 

| df.$1,641 463. df$2391.115 df.$439,.010 


x No later report issued. 
The total profit and loss deficit; June 30 1920, after certain deductions, 
was $6,631,996. 


PROPERTY .—Over 314 5 miles of single-track equivalent, about 75% 
paved: ay ye on bridges r private right-of-way; 1 power houses, 


eapacity 60.000 k. w.. and 13 sub-stations; 757 motor cars and trail- | 


ers in addition to work cars. 


DIRECTORS AND OFFICERS.—Representing the company: Chas. 
W. Armour (Pres.); George S. Hovey, John G. Forrest, Herman P. Harbison 
Edward P. Moriarty, and P. W. Goebel, all of Kansas City, Mo. Repre- 
senting the city: William T. Kemper, Frank C. Niles (V.-Pres.), Davis M. 
Pinkerton, John W. Wagner and John H. Wiles, all of Kansas Ci'y, Mo. 
J. A. Harder is Sec. & Treas., and Fred G. Buffe, Gen. Mgr.—V. 110, p. 78, 


167, 465, 764, 1289, 1526, 9292, 2568; V. 111, p. 74, 1083, 1278, 1472, 1566, | 
1752, 1949, 2228, 2324, 2515. 2520; V. 112, p. 62, 652, 1399, 2083, 2190; 


V. 113, p. 848, 1471, 2080, 2819; V. 114, p. 2580. 





KANSAS CITY POWER SECURITIES CORP. 


ORGANIZATION .—Incorp. in [llinois on March 8 1921. Controls the 


Kansas City Power & Light Co.—See that company below. 


Uaorici 1 reports received at time of going vv preos, and which we have 
been unabl: to cor nfirm, indic vty that as a result of the consolidation of the 
Kansis City Power & Light Co., it is intended that the Kansas City Power 


Securities Corp. shall be Senaken d. 


CAPITAL STOCK.—Auth., 50.000 shares common and 50 000 shares | | 


pref. (no par value). Outstanding, 38,179 com. shares and 37.637 pref. 
shares. he pr -f. shares carry a preference of $5 per. share per annum, 
cum., payable quar. and in case of d.sso!ution or liquidation of the company, 


to the extent of $100 per share and all unpaid, accrued and accruing divi- 
dends thereon. 

OFFICERS.—Pres.. Joseph F Porter’ V.-Pres., R. J. D'nham :Sec. & 
Treas., Chester C. Smith.—V. 114. p. 1765. 


ony. in Feb. 1917 to provide facilities tn the 


C 
‘Vv. 11 
112, p. 1622. 1863, 2080. 2311, 2542; V. if 


This sslenit has an ultimate 


-P. & Gen. Mer., Hugh O. 
a | Aud., H. C. Davis.— 
p. IS, 1955, 2231. 2526; 
p. 91638. V. 114, p. 1760, 
39 f}: 


KANSAS CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO. 


On July 5 1915 the Interstate Ry. Co. was awarded a verdict for $1.500,~ 
000 against the company and the estate of George Townsend by a jury ip 
the Circult Court tn its suit alleging that the defendant company had 
bullt its line between Kansas City and St. Joseph on a part of the right-of- 


288). Case reversed under 


ORGANIZATION .—Incorp. in Missouri in 1911 under a 200-year char- 
ter. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
qyenee. and on May 5 1913 opened for operation its line between Kansas 

ity and St. Joseph, 52% miles. V. 96, p. 1423. Also handles freight. 


Kansas sey for the Quer 
See detalis in V. ny p. 191 


Valuation.—On Oct. 24 1917 filed a uest with the Mo. 8S. Comm. 
for an addition of about $3,000,000 to Its valuation of $3. 960 000 fixed 


asked that a proper amount 
amount for working capital, 
P. 8S. pune fixed the 


&c. 
value of all the property as of July 31 1917 at $4,800,000. . 110, p. 562. 
Freight Terminal.—The Kan. City Interurban Freight Rind, Co. was in- 


city for handling interurban 


freight and express matter. Stock auth. and issued, $100,000; bonds auth., 
100. 000, of which $75. 000 outstanding. The stock of the co. is owned by 
nterests associated with the Kansas Citv Clay County & St. Joseph Re, 
and the Kansas City Kaw Valley & Western Ry. The terminal was opened 
Oct. 101917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- 


low, Sec. & Treas. 
in Jan. 1921 the co. was auth. by the Mov. 


P. 8S. Comm. to reclassify ite 


auth. capital stock to $4.000.000 common stock and $6,000,000 7% cum. 


pref. stock. Compare V. 112, p. 469. 


| STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


com $4,900,000 ($100) __..--- --2-) eee eee 
Pref 7% cum $6,000,000_.... --.-- Ab 
ist mtge $10,000,000 ($1.-{ 1911 M- 


$2.450.000 See text 
1,550,000 Oct. °22,1% 
8 3,229,009 Sept 1 1941 


000 gold s f red at 105 aftér| Equitable r. Co., N. Y., and J. F. Down- 


Sept. 1 1915......-.. 


g, Kan. City, Trus. Int. payable N. Y¥. 


| Bonds.—Unissued bonds can only be issued for 80% of the cost of 
manent additions and extensions, under conservative restrictions. Sinking 


fund of 14% of bonds certified, began Sept. 


1914, 2%% paid; 1915, Ju 
| 1922, 1% %. 
EARNINGS.—For years ending Dec. 31: 


1 1917. 


Dividends.—On 7% pref. nn “1 4 paid regularly quar. On common: In 
In 1916, 4K% In 1917, 2%%. 
In 1918, omy. In 1919, 2% &. Ae 990, 2% %.tn'192 Tn 


1, 3 3-16%. 


Cal. Yr.— Gross. Net, aft. Taz. Interest, &c., Dividends. Surplus. 


\ $1,186,707 $324,565 $155,872 $127,500 $41,192 
Pi ceouse $1,157,978 $327,004 3158. 151 LLO.000 $60. S52 
1919.......- 1,041 ,965 364 ,092 155,894 110,000 98,198 


Mo., and 27.7 miles between Kansas City 
total 77.61 miles. 70 and 80-Ib. T-rail; 


ROAD —Operates 51.9 miles between Kansas City and St. Joseph, 


and Excelsior Springs, oO. 
standard gauge. Passenger 


equipment, 24 cars. 5 exp motor cars, 20 express trailers, 10 other cars and 
1 American electric ditcher, 1 electric locomotive. 


hed ag ag | —(nerune of manne 2 & Hy 


Allen G. Hoyt: V.-P. 2 Cm. 


Mer... Woods; & Treas Tuley.—V, 10S. Baa 184, Vs 60, 


p. 607; Vv. rin0. p. 562, 2 1849: V. tin. D. 71566: 


12, p 
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KANSAS CITY, KAW VALLEY & WESTERN RAILWAY. 


ORGANIZATION .—lIncorp. in Kansas July 2% 1909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner Springs to Lawrence, Kan., on June 1 1916: total miles track 
operated, 42.314. Gauge, 4 ft. BK in.; 70-Ib. T rail. 19 passenger cars 
2 electric '‘ocomotives; express and baggage, 8 box and 14 dump cars 
The road as projected will extend to Topeka, 26 miles beyond Lawrence 
Oonnection is made with the street railway system of Kansas City. Direct 
freight connéctioo at Kansas City with ©. KR. I. & P. Ry.. K. C.-S. Ry 
and Terminal Ry. At Bonner Sprinus with U. P. RR. and AT 
& 8. F. RR. Track connection at Lawrence with U. P. RR. Franchise 
in Lawrence extends to 1946. 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. below. 

Fares.—The I 
fares to 2.6 cents per mile. V. 


107, p. 1192. 
to increase freigh rates 25%. 


On Oct. 28 1918 was auth 
Compare V. 


106, p. 2649. 
fare. V.110. p. 1289. 


STOCK AND BON DS— Date. Interest. 
Stock, $1.500.090 ($100) $7 10.500 
Ist M $2.500.000 gold ($100){ 1214 62F-A 1,070,000 

$500 and $1.000)___c*tf\|Int at First Tr. & Sav. Bk 
1914 62 528,500 


General mtge, $812. 500 gold 
Int. at Com. Tr. Co., Kan. City, Mo., Trus 


Outstanding. Maturity 


Aug 1 1924 
Chicago, Trust 


Bonds.—The issuance of first mtge. bonds for the construction of the | 


road is limited to $20.000 per mile; additional bonds may only be issued 
for 90% of cost of improvements. betterments. additions and extensions 
under conservative restrictions. Red., all or part. at 101 and int. on any 
int. date on 60 days’ notice. $224,000 Ist Mtge. bonds (included in amount 
outstanding) are held in treasury. The gen. mtge. bonds are limited to 
$12.500 per mile; callable at 101 andint. V. 102, p. 1625; V. 104, p. 452. 
EARNINGS.—For calendar 
y Gross. Ezp. & 
$469 .719 $377 .723 $91.997 $86 .790 
467,281 348 ,227 119,054 85,895 
OFFICERS.—Pres., K. D. Klemm, Kansas City, Mo.; V.-P. 
Mgr., W. R. Taylor, Bonner Springs, Kan.: Sec. & Treas., E. S. 
Aud., E. J. O’Brien. Office, dN Baltimore Ave., Kansas City, Mo.— 
V. 106, p. 2649; V. 107, p. 1192; V. 110, p. 561, 1289; V. 112, p. 744. 


KANSAS ad LEAVENWORTH > & WESTERN RAILWAY CO.— 
An electric road 

ORGANIZATION. — Formerly Kansas City-Western Railway Co 
history of which see ‘Electric Railway’’ Supplement of — 
Freight terminals in Kansas City, Kan., and avenworth, 

STOCK AND BONDS— Date. Interest. Outstanding Maturity 
Stock, $1. 250 ,00 ris 1,015,800 
Bonds. 1920 5%. 937.600 July 1 1940 

250.000 Int. atC leveland Trust Co,. Cleveland, O. 

REPORT .—For cal. year 1921, gross, $443,956; net, after taxes, $47,055; 
interest on bonds, $46,880; bal., surplus, $175. 


ROAD.—Owns and operates 43.75 miles of road, of which about 18 miles 
are within the city of Leavenworth and 25% miles between Leavenworth 
and Kansas City, Kan. ,Enters Kansas Clty, Mo., over tracks of the 
Kansas City Railways Co. 

OFFICERS.—Pres. & Gen. Megr., C. F. Holmes; V.-P., W. H. Holmes; 

& Gen. Counsel, McCabe Moore; Sec. & Aud., E. V. Henderson. 


‘ears: 

azes. Net. Interest. Surplus. 
$5 .206 
33,159 

, & Gen 

Bigelow: 


30 igo 


Treas. 
General office, Kansas City, Kan. 


MISSOURI & KANSAS INTERURB. RY.—Known as “Strang Line.” 


ORGANIZATION .—Incorporated in Kansas under Gen. KK. law. In 
1909 receiver appuinted Pe oer nite vant Was Uiscua:geu, aud old company 
resumed control. V. 86, 1467; V. 1281. Motive power changed 
from Strang gasoline cars R electricity : 1 O68" V.87,.p.614. Has private 
right of way about &8( feet wide from Kansas City to Olathe 

Mg ty Poy —On July 11 1919 was auth. by the Kansas P U. Comm. to 

ist mtge. 6% bonds and $300,000 2d mtge bonds. The new 
securities will be used to refund the present Ist mtge. 5's and will provide 
the co. with approximately $150,000 of new money for rehabilitation and 
impte. V. 109, p. 477. 

STOCK AND BONDS— Date. 
Stock $1.000.000 ($100) 

First mtge gold ($1,000) c 1919 


Interest. Maturity 


ot ann 006 
$1,000.00 
500, 000 1934 
ooeeed pene $300,000/ 1919 6 155.000 July 1 1934 
($1. Int. at Fidelity National Bank & Trust Co., 
Kansas City, Mo., Trustee 
EARNINGS.—For calendar year 941. gross, $163,391; al $51,944. 
In 1920, gross, $144,229; net, $29,737 


ROAD .—Operates 20 miles of road from Kansas City through South. 
ridge, Morrison Ridge, Milburn Place, Overland Park and Lenexa to Olathe 
Enters Kansas City over tracks of the Kansas City Rys. 70-Ib. rails. 
Has 13 cars, including passenger and freight. 

OFFICERS.—Pres., Henry C. Flower; V.-P., Lester W. Hall: V.-P. & 
Gen. Mgr., Thos. Riley; Sec. & Treas., H. B. Leavens; Aud., E. H. Stair. 
wm offices, Overland Park, Kan.—V. 87, p. 614; V. 89, p. ‘1281; V. 109, 
D. ‘ 

eR 


KENNEBUNK, ME. 
ATLANTIC SHORE RAILWAY, 


ORGANIZATION .—Incorporated tn Maine on Jan. 1 1911 ( pian in 
V. 91. p. 869) as successor to the Atlantic Shore Line Ry. ‘od d at fore- 
closure Yec. 1 1910). which company was a consolidation In April 1906 of 
oe old Atlantic Shore Line Ry. and the Portsmouth Dover & Vork Street 

Ry. The former company in ane 1904 purchased the Sanford & Cape 
sak the Ry., the Mousam River RR. and the Sanford Power Oo. In June 

the Alfred Light & Power Co. was acquired. [oes a freight business. 
ons & Gen. bonds were issued at 80 with 100% stock bonus. 

Default.—The initial obll etary y eeagen .S due Oct. 1 1915, on the $641 750 
4% ref. M bonds was defaulted ; . Dp. 1464. All other coupo:s 
due on and after Oct. 1 1915 are also in d atau. 

Receivers.— Pres. Oonant and Treas. Constant Southworth, both 
J a ae appointed receivers by the U. 8. Circuit Court, Portland. 

101. p 

Portsmouth Dover & York St. Ry.—On May 11917 W.G. Meloon, Ports- 
mouth, N. H., was appointed separate receiver and manager of this co 
The property comprises 42 m. of track connecting Portsmouth and Kittery 
witb Dover and South Berwick, including a line to York Beach. 

Fares.—On Aug. 18 1917 was auth. by the Maine P. U. Comm. to tncrease 
the number of its fare zones by three. In June 1918 filed with the Maine 
P U Oomm. a new fare schedule, effective July 7 1918. providing for an 
increase in passenger fares from 6 to 7 cents (except in the zone between 
Sanford and Springvale where a reduction from 6 to 5 cents was made) 
The eachedule also provided for an a a the price of strip tickets 
baving 9 coupons, from 50 to 55 cents. V y 26.18 Effective June 1 
1918 Dien were increased to 8 cents cash ie strip tickets (7 coupons) at 
50 cents. On June 1 1920 was auth. to raise cash fares from 8 cents to 10 
cents. Effective Feb. 1] 1922. zone fares in Biddeford, Kennebunk and 
Sanford were cut from 10 cents to 5 cents. V.114. p. 518. In Nov. 1920 
the P D. & Y. St. Ry. was authorized to Increase cash fares from 7 cents 
to 10 cents. V. 111. p. 2040 

STOCK AND BONDS— 

Stock $1 .000,000 ($100) - 
Gen ilen M $150,000 red at 1911 

102 and Interest 

1910 


Interest. Outstandi Maturity. 
eidiiilaiia e-- $1,000.00 
5 J-J 150.000 Jan. 1 193) 


Refund mtge $2.600.000__... See text 641.750 Jan. 1 194) 
AtiShL hae tavsate 2S. 000,-/ 1994 58g A-O 361.500 April 1 1934 
000g ($500. $1 1.000) c*. cpt\ Int. at Catenin Tr. Co... N Y.., trustee. 
Atl Sh yy Ist M $'35. 000 cpt 1904 5 J-J 120.000 Jan. 1 1924 
Alf Lt & P ist M $250, 000 1905 5a J-J a0. 000 July 1 1938 
($500 and $1.000)_.__cpt\Int. at Columbla Tr. Co., N. Y., trustee 
Saof & Oape Porp'se lst M_cpt 1898 § J-J 246.000 Jan. 1 1928 
Mousam oo ist mortgage . 1892 6 J-D 59.000 See text 
Portsmouth pose & York St. Ry.—Under Separate Receirer.— 
P D & Y ist M $650.000/ 1903 4% J- 450.000 June 1923 
gold ist 000) \State Street Trust Oo., Boston, trustee. 
D Y 2d M and ext/ 1905 § « J-D 57.000 April 1 1928 
100 000 \Int. at p A. Bee Me., Trust Oo., trustee 
P K & Y St Ry Ist M $200.- | 1897 6aM-S ‘200.000 Mar. 1 1917 
000 g ($500 and $1,000)..|Int. at Waterville, Me., Tr. OCo., *trustee. 


at 105, to be drawn by lot. See V 
Power bonds are subject to call at 105 





.-8.C. Comm. in Sept. 1918 auth. an increase in passenger | 


In March 1920 | 
was authorized to increase fares to 3 cents per mile with a minimum 10-cent | land. 


Aug 1 1924 | 











Bonds.—Of the refund. bonds, $1.893.500 (int. rate not to exceed § 
are ruserved to retire prior liens, $64. 750 (int. rate 4%) are for impts. a 
additions aud remaining $641.750 are outstanding and were exchanged for 
securities of Atlantic Shore Line Ry. Outstanding bonus bear Int. at 4%. 
which was payable for first 5 yearso if earned. No interest was earned 
on these bonds during that period. he Initial obligatory coupon falling 
due Oct. 1 1915 was defaulted. V. 101, p. 1464. The pears pone 
Line consols of L004 are subject to call, al or any part, 


, 2383. The Alfred 1 Light & 


Mousao River bonds matured Dec. 1 1912, but have been extended. 


Portsmouth Dover & York St. Ry.—The bonds of 1903 can be called at 
105 and iat. The 2d 5s can be called at par on any int. date. The 6s of 
1897 were callable at 105. 

ROAD.—Operates 37 miles of track, connecting oe Sanford, 

est Kennebunk, Kennebunk, Kennebunkport and Cape Porpotse with 
Biddeford and Saco; thence over connecting lines to Old Orchard and Port- 

See V Sl, p. 1549. A link from York Beach to Kennebunk, 16 
miles, was put in operation July 21 1907. Total, 53 miles. Owns 2 
water-power plants and | steam plant with generating capacity of 3,000 
k.w. tas 22 passenger cars and 2 electric locomotives. 60 and 70-Ib. rail. 

REPORT.—For calendar year: 

Calendar Gross Operating Net 

Y ear— wet tyt Ezpenses. Earnings. 

$203.247 $21.404 


All Interest on Balance 
Tazes. Bonds. c&c. Deficit. 

$6.967 $80.895 $66.458 
198 5292 24.861 5.267 RO.R95 61.901 

Tits ine cet dive 184.106 179.262 13.844 5.331 RO S95 72.382 
OFFICERS.—Receivers, Frederick O. Conant and Constant Southworth. 
Manager for receivers, 8. T. Dow.—V. 111, p. 2040; V. 114, p. 518. 


KENNETT, PA. 
WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 


ORGANIZATION .—Incorporated in Pennsylvania on May 24 1905, 
and is a reorganization of a company of the same name sold under foreclosure 
in April 1995. On Feb. 26 1908 absorbed the formerly controlled Oxford 
West Grove & Avondale St. Ry See V. 86, p. 670. 

STOCK AND BONDS— Date. Interest. 
Common $925,000 
Pref ($75. 000) 6% non-cum 00 
First mtge $1.000,000 gold| 1905 52 J-D 420. 000 June 1 1935 

($500 and $1.000)__-_-c tf{Int. at Integrity Trust Co , Phila., trustee 

EARNINGS.—For year ending Dec. 31 1921, gross, SH 2. 257: net, after 
taxes, def., $10.665. In 1920, gross, $80,518; net, after taxes, def., $2.316. 


ROAI).— About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester. 
The extension from Avondale to Oxford, 124% miles, has been completed as 
far as West Grove and is in : to that point. Gauge, 5 ft. 2 In. 
60 and 70-Ib. T and girder rai 

OFFICERS.—Pres., Geo. Kessier, Phila.: V.-P., 
Phila.; Sec. & Treas., Phillp E. Guckes, Phila.: Gen. 
sham, Kennett Square, Pa.—V. 94. p. 831: 


—,,,, 


Outstanding. Maturity. 


ot 0 


Olarence L. 
Mer., B 
V. 95. p. 177. 


Harper, 
Wicker- 





— 


KEOKUK, IA. 


CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


ORGANIZATION .—Formed in Illinois by a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric ( 0. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. These companies do 
the entire electric railway, electric lighting. power and gas business in 
Keokuk. Ia. the entire electric tighting and power business tn Fort 
Madison. Ia.. and Dallas City, the entire electric railway and 
lighting business tn Hamilton and Warsaw, Ill.. and eqarete an inter- 


urban electric railway between Keokuk, Hamilton and arsaw (largely 
on leased lines). 


Franchises.—The electric iw tg Ma one ao lighting franchises in Keokuk 
expire in 1936. the gas franchise in The electric lighting franchise 
in Hamilton expires tn 1936; the A... railway franchise in 1931. 
ae oo lighting franchises in Fort Madison and Dallas City expire 
D 

Stock, auth. and outstanding: Common, 7,500 shares (no 
6% cum. pref. stock (par $100—red. at 110). $750.000. No 


EARNINGS.—For years ending Dec. 31 (combined companies): 
“ nt.. &c. Sink.Fund. Surplus. 
$43 .990 x390 .426 
34.182 x88 .636 
x 44.118 of the earnings of 192] and $52,466 of the earnings of 1920 are 
from Keokuk Electric Co.. and are subject to 6% div. for current year on 
$250.000 pref. stock of Keokuk Electric Co. 
Dividends.—An initial dividend of 14% was paid on the pref. stock In 
Mar. 1914: same rate quar. to and incl. Sept. 1917. In 1922, Mar.,1K4%. 
Sept., 14%. 


ROAD.— Miles of equivalent single track, 7.99: trackage, 6.14; standard 
guase: cars, 16 passenger and 1 other. All power is purchased from the 
ississipp! River Power Co. 
OFFICE RS.—Pres., Geo. - ageiaeon. Jr.; V.-P., 
renee L. Valentine Chic Treas. H. B. Sawyer, Asst. Sec., Victor 
ickery. Gen. Mgrs., Stone & Webster Mat. Assn.—V. 98, p. 72, 610. 
(1) nately Electric Co. 


ORGANIZATION .—Incorp. in Ill. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ry. & Pow. Co.: Keokuk Gas & Elec. Co.; Hamilton Lé&. 
& Power Co. and Keokuk & Western Elec Co.. control of which was 
purchased if 1911 by Stone & Webster Met. Assn. Does the entire electric 
railway. electric lighting, agg and gas business in Keokuk. Ia.;: the entire 
electric railway and electric lighting business in Hamilton and Warsaw, [il. 
and operates an interurban electric railway between Keokuk, Hamilton and 
Warsaw (largely on leased lines). 

Franchises.—See Cent. Miss. Valley Elec. Properties above. 

STOCK AND BONDS— ss Date. Interest. Outstanding Maturity. 
Jommon $650,000 ($100) Q-F $650 000 Nov ‘17.1% 
Pref $250 .000 ($100) 6% cum. Q-F 25n., See text 
Keokuk FEF! Ry & Pow ist M}\ 5 J-J 137 000 See text 

$250,000 (closed mtge)_ntf!Cent. Trust Co.and H E Ambier. Trustees. 
first & Ref Mtge $490,000) 1918 6 zgJ-J 15 288 000 Jan 15 1923 

($100, $500 and $1 000). _f Int at First Tr & S. Bk., Chicago, trustee, 


Stock.—Common stock ts all owned by Cent Miss Vall Flec. Properties. 
Pref. stock tn red. at 110. Both classes of stock are non-taxable In [iiinois. 

Bonds.—The Keokuk Elec. Ry. & Power first mtge. 5s are due serially 
1920 to 1925. Red any int. day at 105 and int. $113.000 canceled. he 
5-yr. Ist & Ref bonds were issued to pay off $150,000 Keokuk Gas Lt. & 
Ooke Ist M. 5s due Jan 15 1918. $18,000 are reserved to retire underly- 
ing bonds. Are red. as a whole on any int. date at 102 and int. Emile 
K. Boiset of Chicago is also trustee. 

Dividends .— Divs. on pref. have been eae since organization. 
div.oncom.—2%—pald in Feb. 1914; May 1%%. Aug 
Nov. 2%. In 1915 and 1916. 6%. In 1917, 5%. 

BA RNINGS.—For years ending June 30: 

Gross Net(aft Tar.) Int 
SOR 997 $13 

20-21 81.263 38301 

“ROAD. &c.—See ‘entral Miss. Valley Electric Properties above. 

OFFICERS.—Pres., Harry T. Edgar: V.-P., David Daly: Sec., Victor 
D. Vickery: Treas... Henry D. Sawyer; Gen. Mars., Stones & Webster Mgt. 
Assn.—V. 97, p. 1583, 1898; V. 98. p. 73: V. 99. p. 467; V. 106. p. 396. 


_—__ — 


_ value) 
onds. 


Harry T. Edgar: Sec., 


Initial 

2% ‘V.99,.p.467), 

None since. 

. Stak. Wand. Surnlus. 
$55.258 
42,901 





— 


KEWANEE, ILL. 

GALESBURG & KEWANEE EBLECTRIC RY. 

ORGANIZATION .—Incorporated May 1902. [8 a@ roiorzauization of 
she Galesburg & Oneida Elec. Ry Co. 

Effective July 1 1918. was we 4 by the fll. P. U. Comm 
from 5 cents cash fare and 25 tickets for $] to # centy casb fi (4 ind 18 tickets 
for $1 on city lines. In Aug. 1919 was auth by the It) .'. U. Comm. toe 
increase fares in Kewanee and Weatherg, d from 6 to 7 c«n u, ticket fares. 


‘oO 'nerease fareg 





Oct., 1922.] 


EE 
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being raised from 18 for $1 to 4 for 25 cents. On May 28 1920 the Ill. P. U. 
mm.auth. the co. to raise the fares in these two cities to 8 cents cash and 
to sell 5 tickets for 35 cents. V.110, p. 2657. In Jan. 1921 was auth. by 
the Illinois P. U. Comm. to charge a 19-cent cash fare on Kewanee city 
lines and to sell 3 tickets for 25 cents. V. 112, p. 459. In July 1921 was 
auth. to raise passenger fares between Kewanee and Galva, Ill., to 4 cents 
afmile. V. 113, p. 292. 
STOCK AND BONDS— 
Oommon $200,000 ($100) 
Pref $400,000 ($100) 6% cum- 
First mtge $400.090 ($500 &| 1906 5g J-J 
1,000) gold c&rjInt.atCont.&Com.Tr.& Sav. Bk., 
ds.—Are red. on any int. day at par and int. Nos. f. 
EARNINGS.—For 12 mos. ending Dec. 31: 
ear— Gross. Net. Deprec'n. Int. & Tazes. 
Di ttedssmeaes Geen $209.050 $12.999 $28,077 $36,136 
Seeeseceocnce+a 15408 20.244 12.090 27,272 19,028 
ROAD.—Has city line in Kewanee and Wethersfield and interurban 


between Kewanee and Galva. Tota! track operated 14 miles. 70-80-Ib 
T and girder rails. Gauge 4 ft. 8% in. 


OFFICERS.—Pres., W. H. Lyman; V.-P., F. M. Lay: Sec., W. P. 
Lamb; Treas., J. H. Baethke: Gen Mer . R. H. Hayward.—V.113, p. 292. 


KEYPORT, N. J. 
JERSEY CENTRAL TRACTION CO.—Trolley. 


Control.—The American Kailways Co., which see under Philadelphia, Pa., 
owns all the common stock. 


ORGANIZATION.—A consolidation in May 1917 of the old Jersey 
Oentral Traction Co. (see ‘Electric Ry."’ Sec. for May 1917) and th 
Central Jersey Traction Co. vont g * Feb. 1 1917 to lease the property and 
franchises of the Jersey Central Traction Co.). At the same time the 
Middlesex & Monmouth Electric Light, Heat & Power Co.. which was 
controlled by the Traction Co through ownership of 442 of the 500 shares 
of capital stock, was merged with and into the Monmouth Lighting Co. 
whose entire $305 000 out~tanding common stock is owned hv the Americar 
Railways Co. The Lighting Co. purchased the power house, transmission 
lines and substations form2rly owned and operated by the Traction Co. and 
sells power to the latter under contract. 

Fare Increase.—\iu Sept. i¥is tne N. J. P. U. Comm. auth. the co. to 
charge 6 cents in the former 5-cent zones. V.107, p. 1004. In Dec. 191 
the co. was auth. by the N. J P. U. Comm. to charge 7 cents instead o* 
¢.cente per zone. V_ 107, p. 2290. In July 1920 the Comm. turned down 

he co.’s application for auth. to raise rates to 10 cents. V.111 p. 188. Tn 
May 1921 the Supr>me Court upheld this decision. V. 112, p. 2083 
Effective June 1 1922 the co. was auth. bv the N. J. P. U. Conm. to 
increase cash fares from 7 to 10 cents in each of the 7 zones: thse rates to 
continue for an experimental period of 6 months. V. 114, p. 1890. 


STOCK AND BONDS— Date. Interest. Cuneo Maturity. 

Common $5,000,000 ($100)__. $531.40 

Pref 6% cum $600,000 ($100) - 6% 600.090 . 

Wirst mtge gold $5,000,000) 5¢M-S 800.000 Mar 1 1947 
681.000) ... . tf Int. at Com'l Trust Co.. Phila... trustee 
Stock.—Preferred stock is redeemable at 105 three years after Issue. 
Bonds .—Guaranteed, p. & |... by the American Rys. Co. Callable tp 

whole or part since March 1 1929 at 102%. Additional bonds may be 

yssued for additions, extensions, &c. 


REPORT.—For calendar year 1921, gross, $311,695; net, after taxes, 
def., $24,298: int., &c., $61,828; deficit, $86,126. 


ROAD.—Owns and operates 34.04 miles of road from South Amboy, 
Keyport and Reiford to Red Bank; Belford through Atlantic Highlands t« 
Highlanc Beach: Freneau through Matawan to Keyport. N J Standars 

uge 60-Ib. T and 79-Ib. girderrails.§ Nearly all over private right of way 
LS passenger cars. 29 freight cars and 1 snow-plow. Ap extensfon fron 
Bouth Amboy through Mechanicsville and over the Raritan River Bridge 
to Perth Amboy was completed in 1910 


OFFICERS.—Pres., Van Horn Ely: V.-Pres., C. L. S. Tingley: Gen, 
Mer. & V.-Pres., H. J. Crowley; Sec. & Treas., Walter W. Perkins: Asst. 
Bec., Asst. Treas. & Comp., Frank J. Pryor, Jr.—V. 107, p. 2290; V. 111, 
p. 188, 1083; V. 112, p. 2083: V. 114, p 1890. 


hic.,Tr. 


Deficit. 





—— 


KEY WEST, FLA. 
KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated tn New Jersey in 1898 and does entire 
electric railway and electric-light and power business of the city; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was acquired by Stone & Webster of Boston and re-capitalized as below. 

. 82, p. 1496. Public Service Investment Co. owns $374,100 comma: 
stock and $287,800 preferred stock. 

STOCK AND BONDS— Date. 
Common $500,000 ($100) ! 
Pref $350 .000 ($100) 6% cum.  _--- Q- 350 000 
First mortgage $1.900.000) 1906 5a F-A 142.000 Aug 1 195¢ 

old____..___. .__.__.. tffInt. at State Street Trust Co., Boston. Tr 
ref. Stock.— Redeemable at 110 

Bonds.—Are sub). to cal! as a whole or in part for s. f. at 195 and Int. a' 
any time. A sink fund of 1% of bonds out began Dec. 1 1907, If earned 
on Dec. 1 1912 became obligatory. $83,000 in treasury not incl. in out 
standing amount $68.000 canceled. 

EARNINGS —For years ending June 30: 

ear— Gross. Net(aft.Taz.) Interest. Sink. Fund. Surplus 
ES $249.514 $73.318 $26 958 $46.39) 
0 , —e 268,112 84,610 22,828 61,782 

ROAD.—-Operates 5.4) miles of track; 10 cars. Gauge 5 ft. 2% in. 
Power station capacity. 1.170 k.w. 

OFFICERS.—Pres., Harry H. Hunt, Boston; V.-P, C. F. W. Wetterer: 
Sec., Victor D. Vickery; Treas., Henry B. Sawyer: Mgr., Bascom L. Grooms 
Key West, Fla.; Gen. Mers., Stone & Webster Mgt. Assn., Boston.— 
V. 82, p. 1496; V. 94, p. 1508. 





Interest. Outstandi 


"a. Maturity 
$590.00 





OO 


KINGSTON, N. Y. 


KINGSTON CONSOLIDATED RR. : 

ORGANIZATION .—This ts a consolidation on Dec. 111991 of the Kings- 
ton City RR. and the Colontal City Traction . 

Fare Increase.—In Jan. 1921 was auth. by the N. Y. P. 8S. Comm. to 
increase cash fares from 6 cents to 7 cents, with 4 tickets for 25 cents. 
V.112, p. 372 

STOCK AND BONDS— 
Common $200,000 ($100) 
Preferred 4% cum $200,000 
First consolidated mortgage) 5 « J- 


Date. 


Interest. Ouistending Maturiiy: 
$200 OX oie 


20.000 Apr ‘22, 2% 
532.000 Oct 9 195) 
$700,000 ($1,000) gold c*tf{Int. at Bankers Trust Co., N. Y., Trustee 


Second mortgage $250,400) 1909 5 J-J None Jan 1 1939 
Bie apo n eg aosnsecesn! 


0 
Int. at Bankers Trust Co., N. Y., Trustee 
ence City RR.— 


150.000 ($1,000) not| 1893 5M-S _— 102.590 Mar 1 1923 

~~ agp before mons Mg |e at Farmers’ Loan & Trust Co., N. Y 
Mortgage op car barn. _-. . .-.- 5 quar. 4.590 On demand 

Bonds .—3156,.009 of the $700,000 consolidated mortgage is reserved to re 
tire the Kingston City RR. underlying liens; $12,000 have been canceled 

Dividends.—4% was paid yearly on pref. stock from consolidation up to 
1908. when 2% was paid Aug.1. Noneto Jan. 11911, when 4% was paid 
None up to Sept 11914, when 3% was paid. In 1915, April, 3%: Aus 
6%. In 1916. Aneg., 3% Im 1917, April, 3%; Aug., 3%. In 1921, 
Nov.. 3%. In 1922, April, 3%. 

ROAD.—Embraces 8 miles of track. Ralls, 70, 80 and 90-Ib. 
2 snow plows. ~ , 

— endin ec. 31: 
et oe -~ oo ° ee $1 : Interest. Bala‘ce. 
; $71.22: Ab: 

48 061 11. 39.588 def.$3 .038 

1919 eres 43,330 0 ae we “on en CE og 
FF FIC YERS.—Pres., Fred. T. Ley. Springfieid, ase.: V -P. enry (, 

ne Wenereses, Mew Sec., G. B. te Bow, Kingston Treis. _Abdm, 
Hasbrouck, New York.—V. 90, p. 303; V. 108, p. 2528: V. 1 25 4.372. 


40 cars, 





KNOXVILLE, TENN. 
KNOXVILLE RAILWAY & LIGHT CO. 


Controlled by American Cities Co. (see under New Orleans). which owns 
ell the stock. 


Reorganization Plan.—See under ‘‘American Cities Co." on a subsequent 
page and V. 114, p. 79. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 5 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Does all the street railway and all municipal and commercial 
alectric-lighting and power business in Knoxville and serves var'ous nearb 
communities. Also owns two amusement parks. Franchises are perpetu ° 
except as to 14 miles of street railway, which latter run until Nov. 25 1946. 

Has favorable long-term contract with Tennessee Power Co. for the pur- 
chase of electric power. 

The $400,000 6%, debentures, due Jan. 1 1919, were retired at maturity, 
the company obtaining a bank loan. This loan had not yet been taken up 
as of Oct. 1 1921. 
_ &ares.—In May_1920 the Tenn. P. U. Comm. denied the co. an increase 
in fare from 5 to 7 cents and a 2-cent transfer charge. V. 110, p. 2387. 
ere “= 3 1921, the Comm. auth. the co. to charge a 6-cent fare. 

do. p. 292. 

Valuation.—For details of valuation filed with the P. U. Comm. in 
Jan. 1921 see V. 112, p. 258. 

In Feb. 1922 the Tenn. P. U. Comm. auth. the co. to issue $195,000 
bonds, the proceeds to be used for impts. V. 114. p. 627, 1063. 


STOCK AND BON DS— _sDate. Interest. ConA f Maturity. 
2,050, 


stock $2,050,000 ($100) - : See text 
Ref & ext mtge $10,000,000 5 J-D 3,291,000 June 1 1946 


($500 and ai ee tt daa Int. at ad yw Trust Co., N. Y., Trustee. 
Knoxville Trac ist M $850,-| 189 5g A- 792,000 April 1 1938 
000 g tax-free ($1,000)__c*/Int. at Baltimore Trust Co., Balt.. Trustee. 
Bonds .—Of the ref. & ext. mtge. $792,000 are reserved for Knoxville 
Traction Ist 5s and $5,856.000 are reserved for 80% of cost of extens., 
dd'ns, impts., &c., under conservative restrictions. Bonds are red as @ 
whole, but not {In part, at 105 and Int. on 60 days’ notice, or may be pur- 
‘hased In open market at a price to net not less than 44%. Annual sinke 
‘ng fund began Oct. 1 1915. equal to & of 1% of total amount of bonds out. 
$115,000 tn sink. fund Oct. 1 1921. Penn. State tax refunded. The Knox- 
ville Traction Co. first mortgage bonds are not subject to call. $58,00¢€ 
have been canceled. 
Dividends.—First dividend on common—2%—June 29 1907, 1% was 
said Sept. 1907 and, 1% Dec. 1907: in 1908, 4%: in 1909. 7%: in 1910. 8% 
‘in i911,10%. Then stock all made one class and in June 1912 paid 3«%: 
Mec., 34%. 19 1913.7%%. In 1914,4%. Stock all owned by Amerf- 
‘an Cities Co. and dividends no longer made public. 
EARNINGS.— Gross Net (after Interest, Surplus for 
1 Y¥Y Earnings. . ew., RC. 
685, ' $341 .294 
1.396,.09 252.622 263 .389 
1,223,305 97 247 .993 249.718 
ROAD.—On Oct. 1 1929 owned 54.721 m. of track, incl. 13.761 miles 
of double track; standard gauge; 70-lb. and over T and girder rail. Has 27 
»pen cars. 95 closed and 10 work cars; total, 121. Power station (held ip 
-eserve) has 6.800 k. w. capacity. 


OFFICERS.—Pres. & Gen. Mer., C. H. Harvey; V.-P., W.S. Shields; 
Sec. & Treas., C. J. Pleming: Aud., C. A. Briggs.—V. 108, p. 78; V. 110, 
p. 2387; V. 112, p. 258; V. 113, p. 292; V. 114. p. 79, 627, 1063. 


‘a 


KOKOMO, IND. 
INDIANA RAILWAYS & LIGHT CO. 


ORGANIZATION .—Incorp. in [Indiana on Dec. 7 1912 as a consolida- 
jon of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Vestern Traction Co. and Kokomo Public Utility Co. Acquired the Gal- 
veston Light & Power Co. as of May 31 1916 and Issued $10,900 pref. stock 
‘oO pay forsame_ In Feb. 1917 purchased the Converse Light & Power Oo. 
wd issued $100,000 Ist M. bonds and $55,000 pref. stock to pay for same 
snd for extensive additions and itmpts. to equipment in the power plant 
st Kokomo. Carries oon an interurban and street railway business and 
furnishes electric Ught and power in Kokomo and 22 smaller towns and 
villages: also steam heat In Kokomo. All franchises held by the co. were 
surrendered in 1917. Is now operating under indeterminate permit of 
the Ind. P. 8S. Comm. 


Rates and Fares.—tIn 1918 was auth. to Increase all local and Iintra-State 
freight, express and passenger tariffs. Compare V. 106, p. 1901. In 1920 
freight and express rates were increased in the same ratio as balance of 
Indiana roads. Has also been auth. to collect a 30% surcharge on heating 
bills and 4% cent per k.w.h. surcharge on power bills. In Nov. 1919 wer 
rates and in Aug. 1920 steam-heating rates were stil! further increased. In 
Feb. 1920 was auth. by the Ind. P. 8S. Comm. to installa straight 5-cent 
fare and to discontinue the sale of 6 tickets for 25 cents. V. 110, p. 561. 
In Aug. 1920 the co. was auth. to charge a straight fare of 3 cents per mile 
for interurban passenger service. V. 111, p. 792 


Valuation.—In Nov. 1921 the Ind. P. U. Comm. placed a valuation of 
$4.2416.653 for rate-making purposes on the co.’s property (excl. $172.585 
of non-utility property owned). V.113, p.2185. (Seealso V.115, p. 1210.) 


Proposed Merger.—In 1922 it was proposed to merge seven utility proper- 
ties. incl. that of the co., into the Indiana Electric Corp. Protests have 
been filed by certain of the municipalities in which the cos. operate. V. 114, 
p. 626. Case was to have come up in Ind. Supreme Court Oct. 1922. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
‘ommon $2,000,000 ($190) Q-F $2,000,000 Aug '22,1% 
Pref cum $1,000,000 ($100) 6 Q-M 492,800 Sept’22, 1 54 
ist & ref M sk fd $5,000,000 5 « J-J 1,254,000 Jan 1 1943 

($500 and $1.900) @ c* ¢f!'Union Trust Co. of Indianapolis, Trustee. 
Col! trust notes $250,000! 1921 8% 160,000 — See text 

($500 & $1,000) ___.-_c*|\Int. at Fletcher Amer. Nat. Bk., Ind's.,trus. 
Kok Mar & W ist M $1.0900,.-| 1993 58 J-J §22,000 July 1 1933 

000 g ($500 & $1,000)c*ntf | Interest at Security Tr. Co., Ind., Trustee. 


Stock. —Preferred stock is non-voting. In addition to the amount fre 
norted outstanding $22,200 is held in treasury. Subject to call at 105. 

Bonds.—Of the Ist & ref. bonds, $650,000 are reserved to retire the K. M. 
& W. bons, $590,000 are pledged as coll. for the 8% coll. trust notes and 
$2,596 .000 are for add'ns, betterments, &c., under certain restrictions. Red. 
onanyint.dateat105. Sk. fd. 1% began Jan. 11917. Inlieu of retirement 
of bonds. company may at its option set aside annually for perm. add’ns, 
impts. & extensions, at not exceeding 80% of cost thereof, a sum equivalent 
to 14%% of total amount of refund. bonds out. Int. pavable at Spencer 
Trask & Co.,N.Y. V.95, p. 1684. K.M. & W. 1st M. bonds are subject 
to call at 195 and int. $28,000 held in treasury. See V. 76, p. 1143; 
Vs @4e De SOE 

Notes. —The $250,000 coll. 8% notes are secured by deposit of $506,000 
Ist & ref. 5s as of Dec. 31 1921, $99,000 of the notes were held in treasury 
unsold. Notes mature $25,000 July 1 1923 and $50,000 each July 1 
thereafter to and incl. July 1 1927 and $25,000 July 1 1928. Red. on any 
int. date prior to July 1 1925 at 105 and int., thereafter at 110 and int. 


Vividends.—6% is being paid on the pref. stock. On common, 1% 8.-8: 
ae 1915, when 1K % was paid. In Feb. 1916. 14%: Aug., 2%: 
Nov., 1%. In 1917. 4%. In 1918, 24%. In 1919. 4%. In 1920, 
5%. In1921,4%. In 1922, Feb., 14%; May, 1%; Aug., 1%. 

) fINGS.—Year: Dec. 31: 

EARNINGS.—Years ending 1991. 1919. 

58 ,§ $867 .239 
$381,950 

12,408 


259.826 


eee $109,707 $82,083 $134,532 


D.—Operates 53 miles of interurban electric railroad from Marion 
on toe to Frankfort and 9 miles of street railway in Kokomo, 
fs connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-ib. T rail. On Dec. 
31 1921 had 11.479 light and power and 191 heat consumers. we 

CERS.—Pres., Geo. J. Marott: V..P., L. J Kirkpatrick; Treas. 
ah. Holliday; Sec., L. B. Hodgin; Aud. & Asst. Sec., Karl A. Georme . 
Gen. Mer. & Asst. Treas., P. H. Palmer.—V. 114, p. 626: V. 115, Dp. 


1929. 
Gross earnings { 
Net earnings 
Other income : 
Int., taxes, deprec’n, pref. divs., &c- 
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“LACONIA, N. H. 
LACONIA STREET RAILWAY. 


ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry.. but 
oame changed to above in 1894. 

Early in Sept. 1919 we were informed that the bonds, due May ! 1919, 
‘‘were not taken up butare held subject to readjustment of securities which 
is under way. o further information. 

STOOK, &c.— Date. Interest. Outstandi ef Maturity. 
Commas $100 000 ‘si 100 0 on 
Pref © cum e@ secs 
First mortgage $91, SI. -| 1899 i 009 wy AE 1 1919 

terest at American Trust Co 
5 M-N 000 Mast 1 1919 
- at People’s National Be Bank, nia 
vidends.—In 1893-94 pa 4 "5%: in 1894-95 paid 4%; none since. 

ROAD.—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge. 11 passenger and 2 other cars. 

RARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net, afterTaz. Bd. Int., &c. ONE: 

1 912 $7,194 $4,2 

34.273 def .685 7 302 +587 


LA CROSSE, WIS. 
WISCONSIN RAILWAY. LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Wisconsin on Jan. 1 1913 and has a- 

uired and now owns in fee all the property formerly belonging to the La 
Grosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 
Ry. & Lt. Co. Does electric-light and power business in Wirn.aa, Minn., 
and Onalaska. Wis., and operates street railways in Winona and La Crosse. 
Owns hydro-electric plant at Hatfield, Wis., with transmission lines to La 
Oroase and Winona. at which cities it also has ateam reserve pviants. 

Fare Decision.—On June 25 1919 the Wisconsin State Supreme or. 
ruling against the city of La Crosse, held that an emergency existed when 
the RR. Comm. auth. the co. to increase its fares from 5 to 6 cents. V. 109. 

. 73. In Feb. 1921 the Comm. auth. the co. to raise fares in La Crosse 

om 6 cents to 7 cents. V. 112, p. 746. 


STOCK AND BONDS— Date. Interest. rio 908 Maturity. 





Common $1,230,000 

First & ref M $10 0.000.000 1913 5 F- 2.225.000 Feb 1 1933 
($1,000) « *¢f| First Trust Co., Milw.. Trustee. 

La Crosse City Ry ist M 1909 5a J-J 220, 000 July 1 1929 
(closed mtge) ($1,000)__.c\|Int. at Wiiesnsdta Tr. Co., Milw., Trustee 


Bonds.—The mtge. provides that $2,225.900 may be issued at 
par for corporate P of the company. $25,000 of the amount re- 
ported as outstanding are held in treasury. Bonds in addition to the 
#2,225.000 may be issued as follows: $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
— at par any underlying bonds or any mtge. debt existing against 

em property acquired, not exceeding, however, at par, the reasonable 

alue of such property; and (5) for not exceeding 75% of cost of any addi- 
tional property. with certain restrictions. Bonds La on any int. date at 
105 andint. Sinking fund, 2% | pd annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency 


EARNINGS.—For years ending Dec. 31: Bal., for 
12 Months— Gross. Net, after Tares. Interest. Deprec., &c. 
Th +epbebebiened $751,557 $261,874 $149,881 $111,993 
1920 - 696. 140 167 ,835 143,161 24,674 
ROAD.—24 miles of track. 


OFFICERS.—Pres., Clement C. Smith; V.-P. & Gen. Mer., J. P. 
Pulliam; V.-P., R. M. Howard: Sec., Howard Greene; Treas., H. C. 
oe : Asst. Sec., Wm. M. Chester; Asst. Treas., 8. M. Rothermel 

— ons are directed from President's office in Milwaukee in connection 
2 h operationsof the Wisconsin Public Service Co. and reg public utility 
properties.—V. 99, p. 1830; V. 109, p. 73: V. 111, p. 1754; V. 112, p. 746. 


WISCONSIN MINNESOTA LIGHT & POWER CO. 


Common stock all owned and properties managed by American Public 
Utilities Co. 


ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas Li 4 Oo., the LaCrosse 
Brush F!l. Lt. & Pow. Co. and the Edison Lt. & . Co.) On June 24 
1914 changed name to Wisconsin Minnesota Lyre °% Power Oo. and tn- 

its auth. stock from $900,000 to $10,000,000 and merged the 
Ohippewa Valley Ry. Lt. & Power Co. (incorp. in Wis. in 1898) and the 
Ohippewa Valley Construction Co In 1914 acquired the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota- Wisconsin a Co., Eau Clatre Gas Licht Co. and Neillsville Elec- 
tric Co. V. 99. p. 1758. In July pots pusspesed the property of the 
Bloomer ( Wis.) flee. Light & Power Co 105, p. 296. Owns and oper- 
ates electric light and power. street and interurban railway. gas. domestic 
water, and hot water heating prone in Eau Claire, La Crosse, Chippewa 
Menominee Sparta, Tomah and Viroqua, Wis.. and Winona. Wabasha. 
Lake City, Twin Cities and Red Wing, Minn. Operates under an Iindeter- 
minate permit granted ww the Wisconsin RR omm. and is protected 
against competition b other public utilit ty doing a similar business. 

Has contract with ae ern States Power (o. to supply itt with electric 
energy for 30 years which began in 1917. In June 1922 leased the property 
of the (Chippewa I mwwer Co. for a pe riod of i ye e For terms of lease 
see under caption “Chippewa Power Co." in 114, p. 2721. 

A proposal to purchase the co.'s local distribution plant was submitted 
at anelection in Eau Cliire. Wis.. on April 5 1921.and voteddown. V. 112. 
p. 1618. Compare V. 112. p. 1145 

In 1918 the Wis. RR. Comm. auth. increases In gas, electric, water and 
heating rates. In July 1918 street railway fares in Eau Claire and Chippewa 
Falls were increased to 6 cents and the rate on interurban lines was in- 
creased to practically 3 cents per mile. 

Rate Decision.—See V. 115. pnp. 870. 

in Jan. 1922 issued $1.930.000 gen. & ref. mtge. 7% bonds ser. ‘‘A”’ 
to reimburse co. for expenditures made for add’ns ay impts. and to provide 
in part for further add’ns and impts. V. 114, p. 412. 


STOCK AND BONDS— Date. Interest. Quianding. Maturity. 


5,000, $2.500. 
Pref. $5.000.000 (7 % cu Q-M 1 5.000.000 Sept’22, 1% 
ist & ref M, $20,000 ¢ M-N_ 10 549,00° Mee 1 1944 
($500&$1 .000)¢* ($1.0 Int. povets in N. Y. or Chicago. 
red aft May 1" 8 oa eras & Sav. Bank, Ghicago: Trustee. 


Gen & ref mtge Ser ‘A’) 1922 ae st ps 79 2a pirate J 

ren r 

- ete, soue & Sh S00) - c*ts) _. - -: at or Chicago, ano an Doetal 

pp v Pow ist M| g July 119 

(closed ) $2,000, cos} 1,000) | Int. at Harris Tr. & Savs. Bk.. Chic. Trustee 

Eau Claire Gas Light 22 iy 00 

Winona Gas > & kd Co. 

Red Wing Gas Light & P. Co. meoneeee 


Stock.—Pref. stock is pref. as to assets and dividends. " Additional pref. 
stock may be issued only under conservative restrictions. The pref. stock 
may elect a majority of the directors whenever four consecutive qua"terly 
Svigends ane | a my Oe or oe eroperss | is Fmt E-1 to be inefficientiy man- 
ag or depleted p 
» Bonds.—Of the Ist & ref. , a8 of 1914. $1, lil 000. carry, in addition to 
the regular 5% int., additional 3% int.coupons. V.113, p. 1889. $506.000 
of the ist & ref. bonds are reserved to retire the Chippewa Valley Ry., Lt. 
& Pow. bonds. Escrow bonds can be issued to retire prior liens and for 
75% of cost of ext. and add’ns (pr rovided $250,000 is expended for ext., 
&e., without the issue of bonds), but only as regards the first $2.750.000 
bonds. in case the annual net earnings are 1% times the total int. charge, 
incl. bonds applied for; balance may be issued when net is 1% times int. 
charge. 98, p. 1995. Sinking fund payable on the basis of the following 
a of the bonds outstanding, including underlying bonds: 1% 
yearty to 1928, 14% 1929 to 1938. and 2% 1939 to 1943, either to retire 

onds or for extensions and addi? ions. 


Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 


are issuable under certain restric tions. Sinking fund provides for payments 
amounting to % of 1% of ser. ‘‘A’’ bonds outstanding. from Jan. 1 1927 to 





Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice oe ony int. 
date on and after Jan. 1 1932, at 110 during that year and at 1 

cal. year during each year to and incl. 1937, and at 104% on Ped 1 igbs. 
and %% less per cal. year during each year thereafter, and on Tape 1946 


at 100, plus int. in each case. Tax refund in Penna., Mass. and Conn’ 
V. 114, p. 412 


Dividends .—Initial div. on pref. stock of 1% % paid Sept. 1 1914; same 
rate quar. since to and incl. Sept. 1922. 


EARNINGS.— Gross Net a a Be erred Balance. 
sores Tares, & . Surplus. 

"343 $867. 318° 316, 681 $350 637 

896.480 298, 


$200. 
862 291, 200 306.418 
Dec. 31 1916 1,277,090 681 ‘531 242'801  162'354 276.376 


LATEST EARNINGS.—For cal. year 1921, gross, $2, 908,196; net, 
after taxes, &c., $1,254,167. In 1920, ; in 1919, gross, 
$2,181,686. In 1918, gross, $1,829,711. 


ROAD, PROPERTY. &C.—Owns and operates 25 miles of electric- 
railway, incl. interurban line on private right-of-way between Kau Claire 
— d Chippewa Falls and local linesin those cities. Present rated ca ty of 

mpanys hydro-electric and steam | wmey approximates 70. h. p. 
Ultimate povesomnaes 150,000 bh. p. wns over 490 miles of h-tension 


transmission lines. Also owns and operates gas properties in Crosse. 
comprising 55% miles of mains. 


OFFICERS.—Pres., Jos. H. Brewer; V.-P., W. B. Parsons; V.-P. & 
Gen. Mer., P. D. Kline; Treas., C. > Boalt: ‘Sec... Blaine 


Gavett; Asst. 
Sec.-Treas., W. J. Ripley.—V. 110, 369; V. 112, iP: yy 1145, 1618; 
V. 113. p. 1574, 1889: V. 114, p. 412, 1536. 27 19: . 870. 


ee 
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LAKE CHARLES, LA. 


LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 

ORGANIZATION .—Incorporated in Louisiana in 1909. In June 1909 
the company acquired the Lake Charles Street RY Co., , Operating an electric 
railway in ke Charles and Lake Charles Ice, Light & Water Works Co., 
which operates an ice plant, electric-light and power department and 
water system. 

Franchises expire; street-railway, 1941; electric light and power, 1926; 


= 1921, self-renewing every 5 years thereafter unless city buys 
plant 


Fares.—On Oct. 22 1918 Judge Overtog at Lake Charles, La., issued a 
preliminary injunction to the city of La - Charles, La., restraining the 
company from collecting a 7-cent fare. V. 107, p. 1747. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $200,000 j 
First mortgage hae 000 or| 1909 62F-A 45.000 . 
($500 and $1,000 Inter-State "rr. & Bkg. Co., New Orl., Trus. 
Bonds .— aentoie bonds are for tmprovements and extensions on basis 
of $1 in bonds for each $1 33 of improvements, &c. Bonds matured $15.000 
semi-ann. from Aug. 1 1912 to Feb 1 1922, both incl.; redeemable on any 
int. day on 30 days’ notice. Int. is payable at office of trustee or at Chicage 
Savings Bank & Trust Co., Chicago. $215,000 has been retired. 
EARNINGS.—For calendar year 1921, gross, $359,139; a, after taxes, 
$34.259. In 1920, gross, $412,111; net, ‘after taxes, $105.4 25. 
ROAD.—Consists of 9 miles of track. 60-ib. rails. 


OFFICERS.—Pres.. J. A. Landry; Sec., P.O. Moss.—V. 107. p. 1747 


_ — 
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LANCASTER, PA. 


LANCASTER COUNTY RAILWAY & LIGHT. 
Controlled by The United Gas & Elec. Corp.—See under New York 


ORGANIZATION .— Incorporated on June 15 1901 in New Jersey. Owns 


and controls the following railwa FF gee and electric properties, whose stocks 
are placed under the mortgage Oo 


Oonestoga Traction Co. ” | Balison Electric Co. 
Lanc. Gas Light & Fuel Co. 

Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. The Lancaster 
Gas Lt. & Fuel Co. controls the Columbia Gas Co. 

Franchises are perpetual. Does al! the gas and electric lighting in cities 
of Lancaster and Columbia. and practically all in Lancaster County 

In Dec. 1917 increased auth. capital stock from $2.500,000 (of which 
$1,.099.000 5% pom ref.) to $3 750.000 (of which $1,750.000 5% cum.pref.) 

ares.—On Au 1918 the Conestoga Traction Co. increased its fares 

from 5 to 6 cents, om on Jan. 17 1919 this increase was held by the Penna. 
P. S. Comm. to be reasonable. See also V. 109, p. 371. 

The $225,000 West End St. Ry. 5s due May 1 1921 were paid off at 


maturity, the Conestoga bi eer Co. issuing $300, 100 Ist Mtge. 4% bonds 
in connection therewith. . 112, p. 2414. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, com., 190,000 shares___ ___. Q-M 64,710 shs. See text 
Pref. $1,218 100 ($50) 5%, cum -_.-. Q-M 1,213.100 Sept ‘22,1 
Mtge $1,000 000 gold ($500' 1901 52 J-J 1,000,000 July 1! 

and $1 00) ctntf \Interest at Lancaster Trust Co Trvete-. 
10-year notes $2,500,000 ($50,| 1922 6 Q-J 1,009,500 July 1 1932 

$100, $500 and $1,000)____/Int. at Lancaster Trust Co., trustee. 


Securities of Lines Controlled— 
Conest Trac Ist M $2,000,000; 1900 4J-J 1 662,500 a 1 1950 


($100, $500&$1 000) - _c*tf| Int. at Prov. Life & Tr. Co.. Phila., Trustee. 
Lancas Trac list ( 5 A- 225. 1 1923 


T 
Lane G Lt L& F Ist M $300.000/ 1895 ‘5 J- 300,000 Jan 
Second be taane $400. 000 906 5J-J 100.000 Jan 


Columbia Gas Co Ist aan 75.6 
$200.000 ($1.000)__c*tf’ nt. at Farmers’ Tr. Oo. Lancaster. Trustee 
Edison Elec Co list & ref rf 1913 5 F-A 62.500 Feb 11943 
$5.000 .000 f| Lancaster Trust Co., pany Trustee. 
Edison Elec Illum Co ist! 1895 54J-J 290.800 July 1 1925 
M $300,000 ($100, vs Interest at Lancaster Trust Co., Lancaster. 
1 ,000) c&rtf' Trustee. 
Col El LH & P Ist M gold{ 19095 5 M-N May 1 1935 
$125,000 ($1,000) _c&rtf\ Int. at People’s Trust ob giv 4 Trust. 


Bonds.—Of Conestoga Trac. Ist M. bonds, $112,500 reserved to be 
used for the reduction of rentals and remainder are reserved to retire rior 
oe or are pledged as collateral for bank loans. Of Lanc. Gas Lt & Fuel 
30-77 $300,000 are reserved to retire Ist M. bonds. Lanc. Gas Lt. & Fuel 
bonds are red. at 105 and int. on any int. date on 3 months’ notice. 

ar Gas Co. bonds are red. on any int. date at 105 & int. on 99 days’ notice. 
$125,000 reserved for future improvements at 85% of cost thereof. Of 
Edison El. Co. Ist and ref. bonds, $425,000 reserved to retire underlying 
bonds; remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof: red. as a whole, but not part, at 105 and int. on any int. 
date; Columbia Elec. Light, Heat & Power bonds are red at 110 and int. 
on any int. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on Ay date upon 


3 months’ notice. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity. 


Dividends .—The — } Sividens on the preferred stock (3%) wes paid on 
July 1 1904 and 3% again paid on Oct. 1 1904. In 1905, Jan. tae 
(see V. 79, p. 2796); Pane. 3%: Dec. 4 %. 1n1906,64%%. In 190 
In 1908 and since, 5% On common, in 1908 to 1912, incl. 

12%; in 1914, 114%. in 1915, 14% %: in 1916, 15%: in 1917 
1918, 13144 %: 11 191 15%: in 1929. 5%: in 1921, 15%. 119? 


| 97¢c. per share ihe: ahd on com. shares of no par value; Sept., 97c. 
and bearing such rates of int. as may be determined by the board of directors 


REPORT.—For year ending Dec. 31 1921, earnings (less expenses and 


proportion of surplus of sub. cos.), $572,264: bond interest, $50,000; pref. 
div., $62,405: balance, $459 859. 
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RAILWAYS 67 








Combined Renee Subsidi 
7T O88. 


1921... = sss 501.769 
Sie nce cc "511.722 


oo ie Years. 
et (aft. Taz). Charges. Balance. 
a 345,492 $503, "550 $841,842 

.301,761 500,858 800.903 
ROAD.—The Conestoga Traction on (the operating company) lease: 

133.91 miles of track, including the Lancaster & Columbia, 9.16 miles; 
Lancaster & L titz, 9.19 miles: Lancaster & Mezhan’ esburg & New Holland, 

20.80 m les; the New Holland Blue Ball & Terre H ll Street Ry., 4.99 m.: 
the Rohrerstown Landsv lle & Mt. Joy Ry., 13.87 m.: the Lancaster & 
Eastern Ry., 17.74 m.; the Lancaster & Quarryv lle Ry., 8.44 m.; the 
Elizabethtown & Florin Street Rv... 6. 49 m.: the Christiana & Coatesville 
Street Ry., 11.04 m.; Lancaster Willow Street Lampeter & Strasburg Ry., 
11.23 m.: the Lancaster Petersburg & Manheim Ry., 8.45 m.;: the Ephrata 
& Adamstown. 7.99 m.; the Lancaster & Rocky Springs, 4.61 m.: Denver 
& Ephrata Ry.: Lancaster & New Holland Turnpike, and the Lancaster 
& Marietta Turnpike. 

usenes Leased to Conestoga Traction Co. 
Name of Company— ock. 
caster Mechanicsburg & New Holland__.3300.000 

Rohrerstown Landisville & Mt. Joy 4 
Ephrata & Saeoes.- 

Lancaster & Rocky S 

New Holland Blue B 

Lancaster & E 


Rental (%). Miles 
20 80 
13.87 


Gy 


Lancaster & Quarrvville 
re, & Florin 


be “32D Se 


_ 
=—e 


GO = SW I 
iy MPRQinhLoOwe Om 


no 
| SDAA AMAHDrAAow 
_— —~ 
—_ ~~ 
iw 


t 
j ——- 
~ 


a 
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Lancaster & Now ‘Holland Turnpike. 
Lancaster & Mariette Turnpike , ae 


OFFICERS.—Pres WW. iest: V.-P.’s, George Bullock and E ¢}. 
Connette; Treas., A. - Sec. and Asst. Treas., J. A. McKenna; 
Asst. Sec.-Treas.. Anna E. Ranck. —V. 105. p. 2543; Vv. 106. p. 396 602; 
V. 109, p. 371; v. 112, p. 2414; - 114. p. 306. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 


ORGANIZATION .—Incorp. May 17 1916 in Pennsylvania as successor 
old Lancaster & York Furnace Street Ry. geet F July 22 1901), bought 
ste the wwe on Apr. 15 1916 in ag *,, subject to the mortgage for 
| V.1 . 212; V. 102, p. ORT which had been 
ntinued - Fs 1916, were FR = 9 1916 
STOCK AND BONDS— Date. Interest. Outnentine. rpecnges 
Stock $100,000 ($50) .. - $100,00 
lst M gold $150.000 whee si 1908 5 « J-J 150,000 Jan 
& $1,00)__.c&rntf)\ Int. at Northern Tr. & Sav. ‘Co., Lanc. ‘wun. 
s.—Are not subject to call and have no sinking fund. 
ROAD.—Operates 12% miles of track \. cae Millersville and York 
Furnace. 60-lb. T rail. Gauge 5 ft. 2% in. 
7. a —Pres. & Treas., E. H. Myers; V.-P. & Sec., John H. Myers; 
Gen. _M. Stauffer.—V. 92, p. 187; V. 101, p. 212, 2145: V. 102, 
D. 153, 549" ‘1540, 1625, 2077. 


LAUREL, MISS. 
LAUREL LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Miss. Owns and operates the lighting, 
power and street railway system in the cities of Laurel and Ellisville. Miss.. 
and an electric interurban railway between the two cities. The lines out- 
side the cities and 2 miles in Laurel are on private right of way. Franchises 
in Laurel extend to Sept. 1935; tn Ellisville to Mar. 1937. 

Fare Increase.—At an election held July 12 1918 the co. 
auth. to charge a 6-cent fare. V. 107, p. 501. 


STOCK AND BONDS— Date Interest. 
Common 





was granted 


Outstanding. Maturity 
$425.000 
75.000 

428.000 July 1 1936 

) at Pistticy Trust Co... N. Y., Trustee. 
Laurel EIP & Lt 80.000 


Bond . —~Remaining $72,000 1st M. bonds are raserved to retire under- 
lying b nds. Not subject to call. 


beapes 62 
c*tf Int 





—Years ending Dec. 
1921. 1920. 191 1918. 1917. 
$215 222 $204,976 ar 024 $143.719 $124. 243 
97.252 81,070 63,068 55,709 59,619 
ROAD, &c.—Comprises “* miles fa Gaurel aad 9% miles between 
Laurel and Ellisviller total § miles. Owns a pleasure park between 
Laurel and Ellisville.—V. 104, p. 452: V. 105, p. 1802; V. 107, p. 501 


rai 
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LAWRENCE, KANSAS. 

KANSAS ELECTRIC POWER CO. 

ORGANIZATION .—Organized in 1922 as successor to the 
Electric Utilities Co. (for history see ‘“‘Elec. Ry.”’ 
1922), the Ist Mtge. bonds of which were called for redemption Oct. 1 1922 
at 102% aniint. V.115, p. 1109. The properties of the Leavenworth 
Lt., Ht. ” & Pow. Co. and the Bonner Spring; Electric & Mfg. C»>. were then 
merged with the co. Also owns entire capital stock (except directors’ 
shares) of Miami Valley Electric Co., Union City Electric Co. and the 
United Lighting Co. of Albion, Pa. Doe; entire electric light and power 
business in Leavenworth, Emporia, Lawrence, Parsons and 14 other com- 
munities in Kansas. Also supplies gas to Leavenworth. Through sub- 
sidaries furnishes electric light and power to communities in Indiana, 
Pennsylvania and Ohio. 

STOCK AND BONDS— Date. 


Pref 7% $5, 690, 909 cum ($100) ie To 
[st Mser A $25,000,000 ($100,) 1922 6¢J-D 3, 090. 090 June 1 1937 
$500 & $1,000) g__c*&r*tf{/Int. at Amer. Exch. Nat. Bk., , Trus. 
Stock.—Pref. stock is red., all or part, upon 30 days’ notice at 115 and 
divs. se 115, 1539. 

Bo Ser. Roan bonds limited to $3,000,000; all other series may only be 
issued for not more than 80% of the cost price or fair value of new property, 
additions, &c., under certain restrictions. 8% of gross operating revenue 
to be expended or set aSide annually for maintenance or for renewals and 
replacements to the properties. Are not subject tocall. Penna. and Conn. 
4-mill tax refunded. 

EARNINGS.—Of consolidated cos. o_t Seine for year ending 
June 30 1922, gross, $1,542,270; net, $503,3 

ROAD.—Owns and operates 10 miles of 3 A railway in Lawrence and 
4. 8 miles in Emporia; total, 14.8 miles. 60-70-lb. T rail. 30 motor cars, 
7 trail cars and 1 combination work and snow car. 

OFFICERS.—Pres., Albert Emanuel, N. Y. City; Ist V.-P., Victor 
Emanuel, N. Y. City: ‘od V.-P., D. O. Vaughn Kansas City, Mo.: Seacre- 
tary, R. F. Rice, Lawrence, Kan.; Treas., C. B. Zeigler, N. Y. City. 

-V. 114, p. 2830; V. 115, p. 1329, 1539. 


LEETONIA, OHIO. 


YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road. 
ht service operated by steam; passenger service by electricity. 


ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 
leased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co. 
for $6,000 per annum; the former runs between Salem and Washingtonville, 
7m. In 1910 road was re-capitalized and new securities issued as below. 

Federal Control.—The road for a time was operated under Federal! control, 
being classified as a short line steam railroad, but in Sept. 1919 we were 
informed that the road was out of Federal control. 


STOCK AND BONDS— Date. Interest. Outstandin 
Stock common $1,000,000... ; 
Preferred $1,000,000 5% cu 1,000 
1,200.0 Apr 1 1935 


First mortgage $2, 500 000 1910 5A-O 
gold ($1,000) */Int. at Citizens’ Sav. & Tr. Co., Cleveland. 
Trustee. or First National Bank. N. Y. 
Stock and Bonds.—Pref. stock div. is cumulative from July 1 1913 
Bonds subject to call on any int. date at 105 and int. Remaining bonds 
are reserved for 5 neqenes an6 and extension under certain restrictions. 


Dividends.— - began in 1910 and in that year 1% was 
pild. In 1911, 34%; in on eta.” 44%; in 1913 and 1914, 436%; ti 1915. 





Kansas 
Supplement of April 29 


Interest. ge capo fi Maturity: 
,) 





Maturity. 


, ec.'211% 
900 Sept.'22.1 4 % 





«4%. [n1916,.5% and3% att paying up all Son In 1917 - 
0%. In 1918, 5%. In 1919 3%%. In 1920, March, 1%%; June, 
24% (bringing up all arrears on pref. stock to date); Sept. «74 7: Dec., 
14%; in 1921, 5%. In 1922, Mirch, 14%%: Jun3, 1% %: Sapt.. 1%%. 
[nitial div. on common of 1% paidin Dac. 1916. None to Sept. 1920, when 
1% was prid. In Dec., 1%. In 1921, 4%. None since. 


Bond 
Interest. 


Net 
Earnings. 
$117.024 $138,782 $60 000 $78,782 
$487,441 $152.056 $60,000 $92,056 
ROA D.—Operates from the terminus of the Stark Electric Ry., in 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR. " 
and over the Salem RR. from Salem through Washingtonville, SO eer my 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles. 
At Leetonia. O., connection is made with the Youngstown & Southern Ry., 
Owns 29.19 miles of track and lsases 6.81 miles. Standard gauge, mostly 
70-ib. T rail. Pass. equip., 7 cars: freight, 3 locomotives. 15 cars. 
OFFICERS.—Pres., Chas. S. Thrasher; V.-P. & Gen. Mgr., J. D, 
Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R. F. Miller. 
Operating Megrs., Warren ‘Bicknell Co. General office, Leetonia, O.; 
ee offices, 5716 Euclid ars Cleveland, O.—V. 106, p. 2759; V. 107, 
. 1289; V. 112. p. 373, 1145; V . 113, p. 419, 629; V. 114, p. 1409. 


_ — 


Erp., Tazes 


Balance. 
& Rentals. 


for Divs. 





LEWISTOVW WN, PA. 
LEWISTOWN & REEDSVILLE ELECTRIC RY. 
Controlled by the Pean Central Light & Power Co. of N. J. (V. 96, p. 493. 
10d operated in connection with the Penn Central Light & Power Co. 
Peonoa.). All of the stuck and some of the boaods are subject to the Men 
vf the mortgages of the Penn Central Lt. & Power Co. 


ORGANIZATION —lIncorporated in Pennsylvania on March 24 1892. 


STOCK AND BON DS— _sODate. Interest. Outstanding. Maturity 
Stock $150 000 ($590) $150,000 °07-"08, az 
ist Mg ($500 and $1,000] 1809 6 @ 3-3 150.000 Julv 1°19 8 

$ 505 not callable_c&rtf | Int. at Merchants Union Tr. Co., Phila.. Tr. 
Second mortgage $125,000_.._/ 1902 1 ) May 1 i946 

Commonwealth Tr. Co., Harrsibure, Pa., Tr 
1917 5 Pan 68,000 Oct 1 1949 
a. 


Ref Mtge $500,000 A-O 
Phila. Trust Co., Trustee. 


The Ist mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6%. 109, p. 1179. 

Second Mtge. 5s originally fell due May 1 1917, bus were extended to 
May 1 1949. They are owned or controlied by Penn Central Light & 
Power Co. Ali the outstanding ref. mtge. bonds are owned a the Penn. 
Oentral L. & P. Co. They were issued for exts., impts., 

Diridends.—1902 to 1908, Itncl., 5% per annum. one nee. 
EARNINGS. ——— as months ending June 30: 
Cal. Year— Gro Net Tares. 

ESS ERE $198. §50 $25, $39 $2,385 $24,417 None 

176,305 22,154 3,510 18,645 None 

ROAD .—Operates 10.55 miles of track from Lewistown to Reedsville and 
Lewistown Juoction, with a branch to Burnham. 67 and &5-lb. T rail. 
Has 24 passenger cars, 2 work and snow cars. 

OFFICERS —Pres. & Mer., J. lt. Quigley, Lewistown; V.-P., Chas. 
Day, Phila.; Sec. & Treas., John E. Zimmermann, Phila.; ane. Sec.,C. A. 
McClure, Phila.; Asst. Treas., W. A. Kates, Phila.: Supt. EB. Gossard 
Lewistown.—V. 88, p. 1128; Vv. 89, p. 919; V. 96, p. 487; "109. p. 1179. 


—_—_ — 
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LEXINGTON, KY. 
KENTUCKY SECURITIES CORPORATION.—A holding company. 
ORGANIZATION .—Lnacorporated itn Virginia on Jan. 23 1911 (V. 92, PD 
y. as successor to the Lexington & Interurban Rys. Co. per plan D 
2. Owns the entire stock of the Kentucky Traction & Term!i- 


Fized Chgs. Balance. 





_ —_—_— 


p. 461. 
nal OCo., Lexington Utilities Co. and Lexington Ice Co 


8TOOK AND BON DS— Date. Interest. Outstanding. 
Common $2,500,000 ($100) $2 .052,287 
Pref $2,500,000 ($100) 

Q—J15 2,271,598 See text. 


Stock.—Both com. and pref. are listed on Phila. and Loulsville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. stock were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 82% and accrued divs. 
from July 11917. V.105, p. 389. Asof Jan. 4 1922, $320,380 of the pref. 
stock remained unsold and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs. The hol lers of 
pref. and com. stock were given the privilege of subscrib'ng for $169,280 6% 
cum. pref. stock to the amount of 4% of their hol lings of pref. ani com. 
stock as of record Feb. 4, at $70 per share. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certf;. at 80% of their face value (all out ‘tanding 
scrip was cilled for payment Oct. 2 1922). V.114, p. 409. As of Oct 1 
1922, $228,402 remained unsold. 


Dividends.—lInitial div. on pref., 14%, Deid July 15 Pade game rate 
quar. to and incl. July 1916; in Oct. 1916 paid 14 % of 1% extra 
acct. of accumulations. In Jan. 1917, 1%% and %, lig paying up ail 
accumulations; April 1917, 14%, and same rate quar. to and incl July 
1918; none to Oct. 1919, when 14% was paid (V. 109, p. 1273). tn 1920, 
Jan., 14%: April, 14%: July, 14%: Oct.. 14%. In a yl 1920 a scrip 
div. of 6% was also pai ‘clearing up all back q’vidends. 0, p. 1526. 
In 1921,6%. Ina 1922, din.,14% %: Apeil, 14% uy. 1%%: O25..1%%. 
An initial div. of 1% was paid on com. on Oct. 2 192 

EARNINGS.—Of combined prope2rtie; (K on. Te ac. 
Lex. Util. Co.) for years end. June 30 (1922 reportin V. 
June 30. Gross Net Other Sink.Fund, Bond Balance. 

Year— Earnings. Earnings. Income. Tazres, &c. Interest. Surplus. 
1921-22 _.._.$1,457,818 $%576.774 $91,424 —-—81439,1856—— $338.013 
1920-21__..$1,479,906 $545,440 $82,609 ——$390,167—— $2%7,882 
1919- eo ae ,330,372 550,391 93,741 —— 381,100—— 263.033 

Passengers carried in 1920-21, 6.584, 502, against $6,673,649 in 1919-20. 


OPERATIONS.—Constituent companies operate 92.59 miles of track 
They do the electric-light and power, gas, street railway and ice business of 
Lexington. Also operate city lines in Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versaiiles and from Frank- 
fort to Versailles. 

OFFICERS.—Pres., P. M. Chandler; V.-P., F. W. 
Bown Jr.: Treas., H. Williams Jc.—V. 113, p. 969, 25) 
114, p. 409; V. 115, p. 1321, 1429, 1530, 1630. 


(1) Kentucky Traction & Terminal Co. 


ORGANIZATION .—I[nacorporated in Kentucky on May 18 LU ll asacon 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Traction Co. V. 92, p. 1436. The entire stock is owned by Kentucky 
Securities Corp. Franchises perpetual. 

Fare Increases.—\n April 1918 increased cash fares on interurban lines 
from 2% cents to 3 cents a mile. Through fares from Lexington were 
increased 5 cents for each one-way ticket. V. 106, p. 1689. On Aug 26 1920 

assenger rates were raised to 3.6 on Pe I mile, with a minimum fare of 
MOTOS Freizht rates were raised 15°‘ . 111, p. 1083. On Dee. 1 
1921, however, all cash fares on the _ aan lines were re luce] from 3.6 
cents to 3 cents per mile. V. 114, 79. Freight rates were cut 25%, 
effective Feb. 22 192 In Sept. 1918 the company increased Soe on its 
city lines from 5 5 to 6 cents. Effective June 14 1920, fares were raised from 
6 cents to 7 cents. V. 111, p. 294. 

$175.000 Georgetown _ Lexington Ist Mtze. 1 1921, 
paid off at maturity. - 113. p. 231i. 


STOCK AND BONDS Date. 
Stock $2,500.000 ($100 23 
ist & ref mtge $ 500.000 gi 1911 58 23: 1 1951 

($1,000) guar p & t_. saat aso at Commercial Trust Co., Phila.. ree. 
Lex Ry firet mtge $1, oer 1899 g J-D 038.000 June 1 1949 

d ($1,000) nga} 98 Continental Tr. Co., Baltimore. Trus. 


Maturity. 
See text. 


& Toarm. CC». ant 
115, p. 1539, 1630): 


Bacon: S3ac., H. D 
t, 2519, 2514; V. 


5s, due Novy. were 


Interest. Outstanding. Muturity. 


Blue Grass ist mtge $700,000 4 M-S 201.000 Mar 1 1934 
g ($500 and $1,000)__c&rtf\ (nt. at Clesdaad Tr. Co., Cleveland, Trus. 
Bonds.—Of the ist & ref. bonds, $1,.339.000 are reserved to retire prior 

liens and remainder for extensions, improvements, &c., at not exceeding 

90% of cost under certain restrictions. They are redeemable as a whole 





68 








on February i 1¥14 or any interest day thereafter, or in part for si atten 
fund on any interest day after November 1 1921 at 105 and in“ rest 
Bonds are guaranteed prin. & int. by end. by the Kentucky Secur. Oorp 
Sinking Fund %% per annum of bonds out.. 1921 to 1930; 1% 1941 to 
1950. V. 92, p. 1564. As 
canceled by operation of the sinking fund. V. 111, p. 1083. $50,000 are de- 
yosited with the trustee of the Lexington Ut lities Co. indenture. 
900ds "e listed on Phila. Stock Exchange. 94 p. 1119. 
retires 1% of Lexington Ry. bonds orem $292, 009 were held in s. f 
Oct 1 1922. 

ROAD.—Operates 92.59 miles of track, comprising all street 
and about Lexington, 16.02 miles; Frankfort, 


The 


7.64 miles: Georgetown, 1.26 


miles: interurban lines radiating from Lexington to Versailles, Georgetown | 


Paris, Frankfort and Nicholasville, 65.87 miles; sidings and spurs, 
50 to 80-lb. rails. Standard gauge. Owns 58 closed 
including 42 passenger city cars. 15 interurban passenger, 
and 15 service cars. 

OFFICERS.—Pres., Percy M. Chandler, Phila.;: V 
Phila.; Sec., L. F. Ry e, Lexington; Treas., J. Will Stoll, Lexington; 
Treas., Jerr y W. MecMeekin, Lexington; Gen. Mer., J. P. Pope.—V. 
D. 74s 1793: . 110. p. 360; V. 111, p. 294, 1083, #153, 1566; V. 113, p. 
2311; V Fig. p. 79. 


(2) Lexington Utilities Co. 


ORGANIZATION, &c.—Incorporated in Ky. on June 5 1909. 
and electric-light and power and gas business in Lexington. 
stantial interest in the Southwestern Utilities Corp., 


1.8 miles. 
l ice, 3 


MR vy Fe We 


Asst. 


1983, 


Owns a sub- 
a holding company 


owning all the issued securities of the Gas Pipe Line Corp. and the Sachem | 


Oil Co., and 70% of the issued securities of the Southwestern Gas Co. 
Has assumed the at my of rp. and int. of $861,000 oy Trac. 
& 7. Co. ist ref. 58 and $750,000 Lexington Ry. Co. Ist M 5s. 
V. 109, 1370. Light and power franchises expire in 1936. ' Gas and ice 
franchisie are perpetual. Power plant bas rated capacity of 10,500 k.w. 
Daily capacity of ice-manufacturing plant. 2%.) tons. 

In Aug. 1921 Leouatet out $560,000 Ist lien & ref. ser. ‘‘B’’ 6% bonds to 
yu at de bonds, for exts., impts. and other corporate purposes. 
V. 113, p. 966. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100 .000 —All owned by =o Securities Corp. — 
First lien & ref bonds ser ‘‘A"’ - 1919 6 g A-O ‘April 1 1929 
“Om 1921 6 : A-O $1,549,600: April 1 1936 
es “COC” | 6¢gA-O0 } \Oct 1 1946 
Uni “tds $50, $100, $500, $1 ,00F 

ett iC ommercial] Trust Co., Phila., Pa., Trustee. 
foods. —Are secured by a mtge. on all the co.’s property. For further 
security back of this aed see V. 109, p. 1370; V. 113, p. 966. Amount of 
bonds outstanding at any one time is indeterminate. Bonds of other series 
may be issued under certain restrictions as defined in the indenture at not 

exceeding 6% and shall stand on a parity with Ser.“A.’’“B’''& 'C.”’ Ser." A”’ 

red. all or in part on any int. date on 60 days’ notice at 10] and int. Ser. 
*B"’ call. all or part on any int. date on 60 — notice at 102% and int. 
Ser. ‘‘B’’ bonds have sink. fund equal to 2% of amount outstanding to be 
used for permanent add'ns, exts. &c., or for purchase of bonds at not ex- 
ceeding 102% & int. Ser. ‘‘C”’ red. all or in part on any int. date on 60 
days’ notice at 102% & int. Ser. ‘‘C’’ have annual sink. fund of 14% of 
full amount of Ser. 
and taereufter to maturity of 2% per annum. 


$36,400 Ist lien & ref. Douds 
are in treasury. 


State taxes not exceeding the present rates of 6% on income 
in Mass., $.0015 in Md., $.091 in Ky. and $.001 in Penn., will be refunded. 
Int. payable at trustee in Phila. or in New York. V. 
p. 1370; V. 113, p. 855, 966, 1983. 


(83) Lexington Ice Co. 


ORGANIZATION, &c.—Incorp. May 11917. Stock authorized, $100,- 
000; outstanding, $70,000. $25.000 owned by Kentucky Securities Corp , 
and $45,000 by Lexington Utilities Co. Madea 50-year lease of plant and 
business of Consumers Ice & Cold Storage Co. of Lexington. Has entered 


into contract with Lexington Utilities Co. for sale of that co.’s ice output. 


agency of co. 109, 


LIMA, OHIO. 
WESTERN OHIO RR.—A holding company. 


ORGANIZATION .—Incorporated in Ohio on June 7 1910 to take ove® 
under lease the Western Ohio Ry but lease was canceled by vote of stock 
holders on June 28 1915 and the company’s electri light and power plant 
at Sidney sold to the Standard Power & Equipment Co. and all ite othe 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owned. 5a of com. stock of Western Ohio Ry. had 

ht to exchange before Jan. 1 1911 their stock wes stock of Western Ohio 

. on basisof 3 shares of Ry. for one share of RR. 90.p.1556. 29,278 
shares were so exchanged. Stock auth., $1 ‘000.000. issued, $990,900. 


(1) Western Ohio Ry.—A trolley road. 

Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a formal] bill 
of foreclosure in the State Court at Lima. Ohio. V. 114, p. 739 

ORGANIZATION .— incorporated in Ohio on Oct. 11 19U0. 
of the Mandelbaum roads and forms a link in the through car service from 
Oleveland to Lima. Cutside of municipalities has private right-of-way. 
Franchises in towns are for 25 years. Owns heat common and pref. stock 
of the Lima Findlay & Toledo Ry. V. &3, 97, 157. 381. Has contract 
to furnish power until April 30 1923 to Lima % Toledo Traction, Ft. Wayne 
Van Wert & Lima Traction and [Indiana Columbus & Eastern Traction 

Was leased to the Western Ohio RR., by which it Ie controlled througb 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema 
ble at 107% to pus the company tin pos osition to retire the stock when the 
$2,500,000 lst M. bonds mature on Nov. 1 1921 and arrange a compre 
hen-ive financial plan—-but see below under ‘‘Temporary Extension.” 


Fares and Rates.—Effective Aug. 1 1918, the co. was auth. to increase 
Passenger rates. V. 107, p. 403. On Aug. 15 1918 the I.-S. C. Comm 
auth. an increase in freight rates. 

On Feb. 27 1918 was auth. by the Ohio P. U. Comm. to sell at 80 $50,000 
6% Gen. Mtge. bonds. proceeds to be used for add'ns, exts., and impts 
V.106.p 112s. 

Bond Interest Deferred—Default, &c.—Due to severe weather condition’ 
during the winter of 1917 and the resulting increased cost of operation, the co- 
found itse:if unable to meet the pond int. due May 1 1918 on its Ist M 
bonds. royme nt = same was made on Sept. 1918. V. 107, p. 1288 
Compare 106, 1797. ‘The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. ¥ 1 1919 interest was not paid when due. but has since 
been paid Nov 11919'nt was paid about April30 1920 The May 1920 
coupon was paid Nov. 11920 The coupon due Nov 1 1920 had not been 
paid up to April 1 1922. In Sept. 1921 two committees (since consolidated) 
were formed to protect the thorn eel of the monsere of the lst mtge. 5% bonds 
owing to tue company’s inability to pay same at ma urity Nov. 1 1921] 
(see below). 

Committee for 1st Mtge. 5s.—Chairman, J. P. 
I. F. Freiberger, Heman Gifford, E. J. B. Huntoon, L. J. Wolf: Sec., 
Thos. H. Jones. Depositary: Union Trust Co., Cleveland. Sub-de- 

ositaries: Fidelity Trust Co., Baltimore; State Street Trust Co., Boston: 

arine Trust Co., Buffalo: E mpire Trust Co., N. Y. City. In Feb 1929 
the committee Tree that $1.800,000 of the $2,500. 000 had been 
deposited. V. 739. For two protective committees as originally 
constituted which ane merged into the above see this Section for Oct. 21 

Temporary Ertension.—The committee named above in a circular an 
nounced a tempor ary extension program under w hich the Ist mtge. 5s are 
allowed to run as past due for the present at 5% interest. 

STOCK AND J Regs DS— Date. Inierest. "Outstanding. 
Common $30,000 ($1) 

Ist pf $500,000 ($100) 35 cum .... 
2d pf $500,000 ($100) 6% cum --.- 
Ist M $3,000,000 g ($1.000){ 1901 5g M-N 2,500,000 Nov 192) 
26,500 per m c*&rtfiInt. at Cit. Sav. & Trust Co., Cleveland 
Trustee, or First N ational Bank, 
Coe trust 


N. Y. 
mortgage/{ 1°10 6% 24.000 July 1 1930 
000 $9 | Clevoland Trust Co., Trustee. 
L 2 1 Oe lst mtge $600, ryt 
go 


1905 52 J-J 324,000 July 1 192 
General M $500,000 


r his is one 


Harris; A. M. Chambers, 


Maturity. 


#75000 Apr'17,1 
450.000 Jly'14, 14% 


ct tf} Int. at Citizens’ Sav. & Trust Co., Cleve- 
and, Trustee, or in New York. 
1918 6% 


_ELECTRIC RAILWAYS — 


ment among bondholders. 
stock and are secured 27 
of Oct 1 1922 $569,000 had been retired and | 


Sinking fund | 


which began in 1911. 


railways in | 


and 18 open Cars, | 
freight | 
| Bab ccceeces 


3acon, 


109, | 


_ to Toledo. 
Does ice | 


**‘©”’ bonds outstanding from Oct. 1 1926 to Oct. 1 19535 | 



































[ Vou. 115. 





Sends. —The West Onio Ist M. bonds have ou siuk. fd. aud ae are oot 
_gubjecttocall. $476,000 have been canceled. See V. 76, p. ae for agree- 
Coll. tr. buads are coavertib ” aed ist pref. 

ty of $24,090 ist 5s. $476,000 have been 
on Nov. 1 1921 at 110. As bonds are con- 





sonverted. No sink 


verted. proportionate phen od of the Ist 5s which are collateral will be 


eanceled 
Tne Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann., 
Are subject to call at 195. $75,000 have been re- 


Dieidends.—On ist pref. quar. divs. were paid regularly to and incl. 
Apr. 1917. None since. On 2d pref. first div., 14%, paid Oct. 1910, 
.nd same amount quar. to and inci. July 1914. None since. 

EARNINGS.—For year ending Dec. 31: 

Gross Net (after 

Earnings. Tazes). 
$1, 005, 488 $239,686 


‘967.257 163,313 
841,364 187 1025 163,402 


ROAD .—Operates from Lima through Wapakoneta and St. Marys to 
Oelina; from St. Marys to Minster, and from Wapakoueta to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m., thus cu.wipletiog a through line 
Total, 113.98 m., single track. Standard gauge. Owns 18 
pass. motor cars, 7 freight motor cars and 66 freight and express trail cars. 
OFFICERS. firen.., F. D. Carpenter, Lima; V.-P., A. Born, Cleve.; 
Sec. & Treas., H. C. Lang.—V. 106, p. 1797, 1902, V. 107, p. 83, 403, 1288, 
1748; V. 113, p. 1252, 1362, 1676, 2186, 2506; V. 114, p. 739. 


LINCOLN, NEB. 
THE LINCOLN TRACTION CO.—A trolley roaa. 


ORGANIZATION .—Incorporated in Nebraska in 1909. Is a consoll- 
dation of the old Lincolo Traction and the Citizens Ry.Co. V. 88, p. 506. 
Holders of the old Lincoln deed stock ($700,000) received 110 in ine Dew 
bonds. Holders of the old Lincoln com ($330,000) received, for every share 
of old, two shares of new ys aod four shares of new common. Holders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% in 
new common 

Fares.—In April 1921 an oar cash fare with tickets at 4 for 30 cente 
was in effect. See also V. 113, p. 62% 

The $250.000 wld Lincoln Traction Co. Mtge. 5% bonds due Jan. 1 1920 
were retired at maturitv. The co. issued \|-year notes for sufficient funds 
to meet these bonds. These notes have been extended to Jan. 1] 1923. 

STUCK AND BONDS— Dat. Interest. Cen’ Maturity. 
C>:mon Fp ty ($100) ‘Dec’ 16.1% 
Pref $1,500,000 ($100) 6% cu. --.-- 1 ti 400 Nov '17,1% 
le  gi005) $1,500,000 —, 1909 .250,000 Mar 1 193% 

tee. 
000 Jan 1 1923 


52 
c&rtf {Interest at Siow York Trust Co.. trus 
wear — Remaining $250,000 new Lincoln Traction Co. bonds are reserved 
for prior liens. Subj. to call at 110. 
Dividends .—1%% paid quar. on pref. from May 1 i" to Nov. 1 1917, 
inclusive. Feb. 1918 div. passed. On common, Wy oy aid Sept. 1912, 
5a paid Mar. 15 1914 and 1% paid Sept. 1 1914. tn 1915, 3%; in 191 6. 


oA RNINGS. —For cal. years: 
ear— Gross. Net. 
— OSes FU $286 526 
1.196.680 211,303 
Ow s 19.46 miles of track. 
OFFICE RS.—Pres.. W. E. Sharp: Treas., S. H. 
Mgr., O. J. suaw.—V. 110, p. 465, 1642; V. 


OMAHA LINCOLN & BEATRICE RY. 

Is to vunstruct 56 miles between Lincoln and Omaha, of which 7 miles 
from Lincoln to Bethany Heights is completed and in operation. Of the 
7 miles just mentioned, % of a mile Is an extension tnto the main businexs 
centre of University Place. Standard gauge. /7()-lb T rail. Franchises, 
99 years and rpetual. Stock auth., $2,250,000 ($100): outstanding, 
$200.000. In Dec. 1916 the Nebraska RR. Comm. auth. the company to 
issue $2,000,000 common and $500.000 pref. stock and $2,500. bonds 


for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice. 


EARNINGS.—For 12 mos. ending Dec. 3] 1920. gross, $35,400; net, 
after taxes, loss, $1,150. In 1919, gross, $36.5 


OFFICERS.—Pres., Harvey Musser; Sec., J. Musser: Treas. & Gen. 
Mer., J. M. Bramiette; Aud., Car! Weil. | Office, tty North 14th 8t., 
Lincoln.—V. 103, p. 844; V. 104. p. 73: V. 108. p. 1275 


———E—E—E 


LITTLE ROCK, ARK. 
LITTLE ROCK RAILWAY & ELECTRIC CO. 


Amer. Cities Co. (see under New Orleans) owns 84.61% of com. and 
80.12% of pref. stocks. 


ORGANIZATION .—Incorporated itn Arkansas on March 17 |903 andisa 
consolidation of the Little Rock Traction & Electric Co. and the Little 
Rock Edison Electric Light & Power ©o. Operates all street railways in 
Little Rock and Pulaski Heights and al! the electric lighting and power 
business in Little Rock, North Little Rock and Pulaski Heights. Railway 
franchise extends to Sept. 28 1951: lighting franchise unlimited itn time. 

In the latter part of 1912 acquired control of the Garland Power & De- 
velopment Co., which controls water powers on Ouachita River, 45 miles 
from Little Rock. Hydro-electric developments with a capacity of 28,000 
h p. arecontemplated. V.95.p 1746. 

In Feb. 1916 increased the com. stock from $1 .500.000 to $2.000,000 to 
acquire the assets of the Merchants’ Lighting Co. a controlling interest in 
the Central Heating & Mfg. Co. and provide for further acquisitions, exts.. 
&c. $411.700 of the new stock was sold at par: balance held in treasury. 

Fare Increase.—Effective June 3 1920 the co. was auth. by the Ark. Corp. 
Comm. to charge a 6-cent fare. On May 17 1920 the city council adopted 
an ordinance amending the Sontrns of the co. with the city so as to permit 
the co. to charge a 6-cent fare 110, p. 2657. Effective Mar. 3 1922, 
however, fares were reduced from yf cents to 5cents. V. 114, p. 1063. 

Valuation.—See V. 112. p. 162. 

In July 1920 the co. applied to the Ark. Corp. Copp for auth. to issue 
$313.000 bonds for add'ns and impts. V. 111. Pt 

In Jan. 1921 the company brought out $700.000 1- a secured 8% notes, 
proceeds, together with proceeds of an 8% note for $335,000, due Dec. 4 
1921, being applied to . 1e retirement of $1, 000,000 7% notes which ma- 
tured Jan 11921 V 112. p. 162, 744. 

STOCK AND BONDS— __—sCcODatte.. 
Common $2,000,000 ($100) 

Pref 6% cum $750,000 ($190). ---- 
roe Sipe $2,000,000 gold/{ 1903 
) 


tired. V.80.p. 2344. 


Preferred 


Balance, 
Dividends. 


Y ear— Surplus. 


Interest. 
$163,884 
164,868 


Int.&Tazes. 
$177 .587 $108 .939 
178.534 32.769 


Burnham; Sec. & Gen. 
113, p. 628. 


Balance. 


Interest. Outstandt Maturtty 
semi-ann $1,911,700 June '17,3% 
759.000 July ‘18, 3% 
5g A-O 1,794,000 Apr 1 1933 
c*{ Interest at " Seaal-Commmancial Trust Ps Savs. 
Bank, New Orleans, Trustee. 
Refunding and extension mtg{ 1908 66 A-O 1.592.500 Apr 1 1938 
$5.000,.000 ($500 and $1,-{Int. at Bank of Commerce & Trust Coa., 
000) gold Menpe, Trustee, or Guaranty Trust 


j-J 0,000 Jan 1 1922 
Interstate Trust & Bkeg. Co New Orl., trus 


000 Dec 4 1921 


c* 
N. 
Bond sec l-yr notes ¢00, 00 1921" 8 gz 
($100, $500 & $1,000)¢ tfc* 
ie 


8% 
Stock .—Pref. stock is redeemable at 110 and accrued dividend. $88,300 
common stock is held in treasury. 


ds.—First mortgage bonds are subject to cal! on 60 days’ notice on 
any interest period at 10744. Sink fund of % of 1% of outstanding bonds 
1908 to 1917; 1% thereafter. On Dec. 31 1920 $206.000 were held in sk. fd. 
The refund. & extension bonds cannot be called; $2.000.000 are reserved to 
retire Ist 5s, $933,000 are pledged as part security for the $1.000.000 1-yr. 
7% notes and remainder for 80% of cost of additional property if net 
earns. for 12 mos previous have been twice the annual int. charges on out- 
standing bonds,incl. thoseto be issued. A sinking fund of 4 of 1% on out- 
standing bonds which began Aug. 1 1913 ie to be invested in these bonds at 
not higher than a 4% % basis. bonds to be kept alive infund. On Dec.31 
1920 $72.500 were held In sinking fund. The first $1,000.000 tssued as 68; 
rate on subsequent bonds to be at discretion of board of directors, but not 


exceeding &%, See full particulars regarding bonds, property, &c., in 
V. 87.D. 414. 





Oct., 1922.] 


ELECTRIC RAILWAYS 








Notes.— The l-yr. 8% notes in addition to being a direct obligation of the 
co. are further secured by $4 ‘4,000 ref. & ext. 6% bonds of the co. No 
new mtge. having a prior claim to these notes may be created while these 
notes are outstanding nor may any divs. be declared or paid on either the 
pref or common stocks. Red. on 40 days’ notice at a premium of \& of 
1% andint during first 6 months and at par and int thereafter. Int. pay- 
able at office of trustee or First National Bank, N. Y. V. 112, p. 162. 

Dividends.—On pref.. 6% per anoum paid up to and including July 1918. 
none since. On com., 1906. 2%; 1907. 4%; 1908, 4%%: 1909. 8%. In 
1b10, 8% In 1911, 20%. In 1912 to 1915, 10%. In Jan. 1916, 1%; 
July, 3%; Dec. 30,2%. In June 1917, 3%; Dec. 1917, none (V. 106, p. 396) 

HLAKNINGS.—For cal years. ° 

Year— Gross Net aft. Taz. Int., &c. Surp us 

$1,989 295 $636 .090 $293 688 $342 .402 
1.696.743 543.133 246 340 296.793 

ROAD .—Operates 41.094 miles of track, including 13.285 miles of double 
track. Rails, 70-\b. and over. 20) open. 82 closed and 7 work cars: total, 
110. Operates Forest Park, located about 6 miles from the centre of the 


city. 

_OFFICERS.—Pres., D. H. Cantrell; V.-P. & Treas., A. Brizzolara 
Gen. Migr., Chas. J. Griffith; Sec. & Aud., W. J. Thirp.—V. 111, p. 183; 
V. 112, p. 162, 744; V. 113, p. 71: V. 114, p. 1063, 2469; V. 115, p. 73. 


TE See 


LONG BRANCH, N. J. 
MONMOUTH COUNTY ELECTRIC CO. 


Sale. — a Aug. 8 1922 the property was soll in separate parcels at pub- 

lic auction for 312,999 The roid cost oni tin.lly about $1,000,000. V.115, 

p. 869. Compi:re V. 115, p. 7} For ni-tory of company, see “Electric 
r 


Railway’’ Supplemen’ r April 29 1922. 


aged 


a _ 


LONG ISLAND CITY, N. Y. 


THE LONG ISLAND CONSOLIDATED ELECTRICAL COS. 
ORGANIZATION .— Entire stock is owned by the Long Island RR. _In- 
corporated in New York. ()« os une-half the stock (the Loterborough Rapid 
Transit Co. owning the other half) and bonds of N. Y & Trac. and 
Long Island Elec Ry 
Stock $25 .000 $100)__._ All owned by Long Island RR. 


OFFICE RS.—Pres., Ralph Peters; V.-P., C. L. Addison; Sec., Frank E. 
Haff; Treas., J. F. Fahnestock.—V. 83, p. 890. 

1) Lung Island Electrt. R»y.—A trotley road. 

in Jan 1906 control passed to the tnterborough Rapid Transit Co. and 
the Long [sland Consolidated Electrical Companies, each owning one-half 
the stock and bonds 

ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On (ct. 11 1X90 was consolidated with the former Long [sland 
Electric Ry., new company having $2 100.000 capital stock and $2,109,000 
bonds. On May 7 1962 the tines north of Jamaica were sold under fore 
closure to the Queens Ky Co. which company was then merged in the 
New York & Queens County Ry. On Aug 28 1903 old name of “Long 
Island Electric Ry.” was resumed in Aug. 1909 stock was reduced from 
$2.1 0.008 to S800 100 Dy cam ellation of $1.4500.000 stock originally issued 
to represent the piece of road which subsequently became the Queens Ry 
and now forms part of the N SY & Queens County Ry V 8G p 42 493 

Fare Increases.—In Dec. 1919 was auth hy the P. S.Comm to increase 
the one-way fare between Jamaica and Far Rockaway from ,.0 to 15 cents 
and between city lines and Belmont Park from 5 to 16 cents. V. 1u9, 
Dp. 2263. 

STUCK AND BON DS— Outstanding. Maturity 
Stock $600,000 ($190)_._-_-- , ale 
L I Elec Ist M 690.0005 1895 5 600.000 June 1 1925 

($1,000) r.ntf{ Hamilton Trust Co., Brooklyn. Trustee. 

-" by Treasurer, New York. 


Date. Interest. 


 [Tnterest 

EARNINGS.—For years ending De: 

Cal Year— Gross Net (aft Var) Oth Inc. Int Rents, &c. 

$269 .103 def .$3 .750 $213 55 def $51 .095 

226.994 def .17,407 213 5.9% def .64,121 

RUA D.—C ouiprises 25.25 uties of track on 16 30 witless of ruad frum 

Crescent Avenue. Brooklyn (at the terminus of the Kings County Elevated) 

to Jamaica Hollis and Queens and from Jamaica to Far Rockaway. 36 
passenger cars and & others. V. 192, p. 1540; V. 109. p. 888, 2263. 


(2) New York & Long Islani Tractton.—A trolley road 

On June 20 1905 control was pone jointly by the tnterborougb 
Rapid Transit (‘o. and the Long Island Consol Elec. Cos. V.&80. p. 2622. 

ORGANIZATION —This was formerly the Mineola Hempstead & Free 
port Traction (incorp. Feb 27 1899) but aame changed as above Sept. 22 
1962, and stock increased from $125.000 to $1,000,000 

Fare Decision.—On June 15 1912 P S Comm |. 2d Dist , decided thit 
company is not obliged under its franchise to limit itself to a 5-cent fare 
between Hempstead and Belmont Park V. 94. p. 1696. 

For Statement by V. P. & Gen. Mgr. W.O. Wood showing Co's. Condition. 
—See V. 109. p. 676 

On Jan 8 1918 the Court of Appeals sustained the decision of the A 

late Division reversing that of County Judge James P. Nieman on June 32 
914, which held that the company, under its franchise, could not charge 
more than 10 cents for a 1(- mile ride. (V. 99. p. 407.) 


STOCK AND BON DS— Date. Interest. Outstanding. Last Div. 
Common, $750,000 ($50) __. _.-- $750.00 ee Ee 
Pref 5% cum $250,000 ($50). . ___- par eo 250.000 No div. yet 
First mtge $1.000.000 gold! 1992 4% 2@™M-N_ 1.000.000 Nov 1 1942 

($1 .000) c&r_ntf/loterest paid by Treasurer. New York 

Citizens Sav & Tr. Co., Cleveland, O. Trius. 

Bonds —Are subtect to cailat 107; on 30 days notice, but no sinking fund. 

EARNINGS.—For years ending Dec. 31: 

Year— wruss Netiaft. Taz.) Oth. Inc. Int.,Rent, &c. 
NE Ie ae $567 705 $19.968 $1.117 $72.866 $51,781 
1918 507.629 33.446 AR4 75,614 41.584 

Latest Earnings.—For c 1. veir 1921, gross, $597,572: net, after taxes, 
def... 363.9914. In 1920. gross, $528,835: net, after taxes, def., $71,085. 

ROAD.—Operates an electric line connecting Mineola, Hempstead and 
Freeport. 7.84 miles. Also operates line from Hempstead west 5.58 
miles to Queens, where connection is made with the tracks of the Lone 
Island Electric Ry.Co. Alsoa tine 17 01 miles long from Freeport westerly 
via Rockville Centre, Lynbrook and Valley Stream. toaconnection with the 
Kings County Elevated Ry at Brooklyn. Also a line from Queens to 
Mineola via Jericho Turnpike, 5 %6 miles. Total, 36.29 miles. Total 
including second track. 41 31 miles) %36 passenger and 8 other cars. 

OFFICERS.—Pres.. C. L. Addison. Penn Sta... N Y.; V-P. & Gen 
Mer.. W. O. Wood, Long Island City, N. Y.; Sec. & Treas., Frank E. Heff 
—V.107, p. 1101; V. 108. p. 1165: V. 109, p. 676, 1462; V.111, p. 1084. 


NEW YORK & QUEENS COUNTY RY. 

32.018 shares out of total issue of 32,350 is owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry. and the New York & Long [sland Traction 

Receirership.—On Apr. 27 1922 Ju tice Callaghan in the Queens County 
Supreme Court app in ed S. W. Hufi and R.C 


Ralance 


Deficit 


Lee receivers for the Stein 
way Ry. upon applicition of the Guaranty Trust Co., trustee under the 
Ist Mtge. of the Steinway Ry., int. on which was defaulted. The order 
rovided that the receiver take over only the property which orizin lly 
»elonged to the Steinway Co. (V. 114, p. IS9L). The receivers put into 
effect a separate 5-cent fare on that part of the system against the orders 
of the Transit Commi-sion, but the action of the receivers was sustained by 
the Court. V.114, p. 2116, 2360 

ORGANIZATION —Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry Co. the Riker Ave. & Sanfords Point RR. the 
Steinway Ry.. the Long Island City & Newtown Ry. and the Flushing & 
College Point a & In May 1992 the Queens Ry. was consolidated with It, 
and thereupon increased its stock from $2.500.000 to $5,000,000. The 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry , comprising a line of 6 miles from Flushing to Jamaica 
with franchises for lines between Flushing and College Point, Flushing and 
Bayside and Manhasset. V 74 p 1197 

he new Queenshoro Bridge across Blackwell's Island was opened in 

1909. On Sept. 19 1999 the Citv of New York's municipal trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent franchise to run cars over the bridge. Opera- 
tion began on Feb. 15 1910. V. 90, p. 373. Through passengers only are 
earried across the bridge and no extra fare is charged. 





In view of the default in the payment of the int. due Jan. 1 1922 on the 
Steinway Ry. Ist M. 63 and the then impending defaul of prin. & int. due 
July 1 1922, two committees were formei to protect intere ts of holders of 
these bonds. One committee was headed by H. B. Thorne (V. 113. p. 2819) 
and the miele | Geo. W. Davison (V. 114, p. 80). The first named com- 
mittee arranged to pay the Jan. 1 1922 coupon. V.114, p. 80. Later the 
two commi' tees were consolidated. The committee resulting from the con- 
solidation is composed of: 

Committee for Steinway Ry. 1st Mige. 6s.—Geo. W. Davison, Roswell 
Eldridge, Walter E. Frew, Harold B. Thorne and Wm. Carnegie Ewen. 
Depositary, Central Union Trust Co., N. Y. City. V. 114, p. 307. 

Int. due Apr. 1 1922 on the N. Y. & Queens Gouaty lst cons. mtge. 4s 
a been defaulted (V. 114, p. 1766), the following committee was 
ormed: 

Committee for N. Y. & Queens Co. 1st Cons. Mtge. 4s.—Chairman, Fredk. 
Osborne; C. Stevenson Newhall and James H. Perkins. Depositaries: 
Farmers Loan & Trust Co., N. Y., and Penna. Co. for Insur. on Lives & 
G. Ann., Phila. V. 114, p. 1766. 

fut. due Wee. 1 1921 and June 1 1922 on the $59.090 Flushing & College 
Point Ist Mtge. 5s and on the $150,000 Newtown Ry. Ist Mtge. 5s was not 
paid when due. V. 114, p. 2580. 

STOCK AND BON DS— _ Date. 
Stock $5,000,000 ($100) 
Flushing & College Point “eg 

mortgage $50,000 gold_ 
Newtown Ry first mortgage| 1894 

$150,000 gold j}New York Trust Co., Trustee. 
Steinway Ky first mortgage; 1892 68 J-J 1,500,000 Juiy 1 1922 
$1.500.000 ($1,000) g.. .c*/Int. at Guaranty Tr. Co., N.Y City, Trus. 
New York & Queens County{ 1898 44 A-O 1,300 000 June 29 1948 
first conso! mtg $3,000.000; Bankers Trust Co., New York, [rustee. 
goid $1,000 each... ___ ~| Ilucerest at office of company. New York, 
First & refunding mtge, $10,-| 1996 428 VM-N See text Nov il 1936 
000,000 gold ($1,000)... .c*/Windsor Trust Co., New York, Trustee. 
Jurrent Habilities Dec. 311920  ...- siatiaiiaalls al *6 651,416 eo 
* Includes $5,524,855 bills and accounts owing associated companies! 
Of the new $10,000,000 mtge., $2,056.827 are deposited as collateral for 
Oans from Interborough Rapid Transit and $3.090.000 are reserved for 
Jrior'tens. No sinking fund and bonds are not subject to call. Under the 
Y.& Queens Co. Ist cons. M_ there were originally $2,500,000 bonds out- 
itanding. but the company having defaulted in payment of int., reorganiza- 
doo was made, under which the holders surrendered $1,299,000. Interest 
a — to 4%. The said bonds are redeemable at 105 andint. V. 
.p ' 


ROALD.—The system, with the Queens Railway, embraces 70.37 miles of 
srolley track. including main line, 36.71 miles, second track, 31.5, sidings, 
| 27 Rails 70 to 116 lbs., standard gauge: 144 pass. cars, 32 others. 

REPORT.—For fiscal years ending June 30: 

"? ir— Gross. Net. Othar Inc. Int.. Taxes, HC. 
1920-21._.$1.256,198 def$2~2,513 $8489 RI 1 QI 
1919-20... 1,166,990 def121,151 6.136 358.699 
1918-19... 1,044,334 defi61.Q88 7.254 362,251 
191,-18..- 947,659 def 192,963 1,699 30/,124 

OFFICERS , W. O. Wood: V.-P. & Treas., W. L 
Sec., H. M. Fisier; Aud., E. F. J. Gaynor.—V. 
1766, 1891, 2116, 2360, 2580, 2825; V. 115, p. 18 


Interest. Outstanding. 
$3 .235,000 
1895 5 g J-D 50,000 
New York Trust Co., Trustee. 
5g J-D 150.000 Dec 1 1924 


Maturity. 


Deficit. 
SA25.855 
473,715 
516,954 
548,389 
Pepperman; 
t, Dp. 


-.VDrac 
aes . 


113, p. 2819: V. 1] 
3, 


MANHATTAN AND QUEENS TRACTION CORPORATION. 


Receirership.—On Nov. 15 1917 Arthur C. Hume and William R. Begg 
were appointed receivers by Judge Chatfield In the 0. S. Dist. Court for the 
Eastern Dist. of N In Nov. 1917 a judgment against this company for 
$1. 158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 


ORGANIZATION .—Incorp. in N. Y. on Nov 4 1912 to take over the 
fights and property of the South Shore Trac. Co. in New York City (see 
under Deiuihesinn. and also under Manhattan & Jamaica Ry. in V. 95, p. 
1207 420. V. 94. p. 1696.) 

Asked Public Service Comm. for permission to issue $1 ,500.000 stock add 
$1,500,000 ist M. 5% bonds, but on March 10 1914 the P. 8. Comm. auth- 
Orized only $765,000 capital stock and recommended the issue of $807 .000 
bonds at 85 No stock outstanding; only $20 000 subscription stock. 
Action on the bond tssue was deferred until the company should have filed 
its proposed mtge. for an auth. amount of $10,000.000, of which the co. 
proposed presently to issue said $1,500,000 with the permission of the 
PS Comm V. 96, p. 790: V. 98, p. 523 

Fures.—On Sept. 10 1918 Judge Chatfield tn the Federal Court 
at Brooklyn, N. ., refused to recognize the receiver's claim for a 7-cent 
fare. V.107.p. 1101. On Oct. 15 1919 Justice Edward R. Finch granted 
an alternative writ to Corporation Counsel Burr oe P. 8. Com- 
missioner Nixon from taking any action on the application of the receivers 
for an increase in fares. \V. 199, p. 1527; see also V. 109, p. 1366. On 
Jan 23 1926 this action was upheld by the Appellate Division of the Supreme 
Court V.110. p. 465. On Sept. 18 1920 theco. notified the P.8.Comm, 
that it would resume operation on lines which had been closed down about 
4 weeks previous (the co. alleging the revenue derived from the 5-cent fare 
to be insufficient). at a 5-cent fare. The co. applied to the Comm.,, 
however, for auth. to increase fares from 5 cents to 13 cents. V. 111. Dp. 
1278 In Dec. 1920 the company was auth. by P.S. Commissioner Barrett 
to divide its line into two zones and to charge a 5 cent fareineach. V.I111, 
p. 2423. For results under two-zone system see V. 113, p. 628. 


EARNINGS.—For years ending June 30: 
12 Mos.— Gross. Net, aft. Taz. Oth. Inc. Rents. 
1920-21 _.$297.954 def.$5.059 $1,654 $23.593 $93.517 def.$110,397 
1919 20 _- 12.508 1,726 23.701 94.087 def.103.553 

ROAD.—RHas a franchise tn the City of New York to operate a street 
surface railroad over the Queensboro Bridge from the Manhattan terminal 
thereof, along Themson Ave., Hoffman Boulevard, and other streets and 
avenues ip the Borough of Queens to the boundary line between the City 
of New York and the County of Nassau, together with the right to operate 
upon the Queensboro Bridge. The line has been completed and cars are ip 
operation to the Intersection of Sutphin Road and Lambertville Ave. {pn 
Queens. An additional 3.3 miles of road from this point to Central Ave. 
and Springfield Road was to have been completed by Aug. 23 1917, but 
owing to war conditions, an extension of time was granted by the Board 
of Estimate of N. Y. City. In June 1918 Judge Chatfield in the U 
Dist. Court for the Eastern Dist. granted a permanent injunction restrain- 
ing the city from forfeiting the contract of the co. for failure to complete 
this line. V. 106, p. 2450. On Feb. 27 1920 the U. 8S. Circuit Court of 
Appeals reversed this decision. V. 110, p 970. The extension from the 
L. |. RR station at Jamaica to Lambertville Ave. was completed April 26 
1919. Total miles single track equivalent, 21. 

OFFICERS.—Gen. Megr., B. Walter Duncan; V.-Ps., R. F. Carbutt and 
H. B. Weaver: Sec. & Treas., Lindl+:y G. Coleman; Asst. Sec. & Asst. 
Treas., F. H. Adier.—V. 111, p. 792, 1278, 2423; V. 113, p. 628. 


Interest. Sur. or Def. 


- eee 


LOS ANGELES, CAL. 


PACIFIC ELECTRIC RAILWAY. 
Al! the stock except directors’ shares is controlled by Southern Pacific Co. 


ORG ANIZATION .—Incorp. in California on Sept. | 1911 as a merger 
The following subsidiaries of the Southern Pacific Co. (V. 93. p. 667): 
Pacific Electric Ry. |\San Bernardino Valley Traction Co. 

Los Angeles [Interurban Ry. Redlands Central Ry. 
Los Augeles & Redondo Ry. San Bernardino Interurban Ry. 
Piverside & Arlington Ry. 'Los Angeles Pacific Co. 

During 1912 acquired the right of way and all rail lines and equipment of 
the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio Heights RR. 

Operates under agreement over the Riverside Rialto & Pacific RR.— 
passenger service oniy. 

Plan for Municipal Line Defeated.—On Nov. 2 1920, the residents of 
Pasadena voted against a proposition calling for the issuance of $4,500,000 
in bonds to finance the building of a municipal electric railway between 
Los Angeles and Pasadena to compete with the co.'s lines. V. 111, p. 1950. 

The company in Sept. 1921 applied for auth. to abandon its line between 
San Rernardino and Arrowhead, about 7 miles. V. 113. p 1364. 

In Aug. 1920 was auth. to issue $200,000 bonds to refund a like amount of 
Riverside & Arlington Ry. 4s which matured Aug. 14 1919. The bonds 
were owned by the Southern Pacific Co. which was willing to accept Pacific 
Elec. Ry. bonds in payment therefor. V. 111, p. 695. 
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ELECTRIC RAILWAYS 


[Vou. 115. 








Interest. 34000 000 Maturity. 
31,950,000 Sept 1 196) 
" om e. & Tr. Co., N. Y., Trustee 
e $10, 000,-| 1902 52 8,374,000 Jan 1 1942 
D) .--<c-ntt aT at Union Trust Co: San Fran., Trustee 
1898 ‘950,000 Jan 1 192s 


5 g J-J 
Trustee. 


*iInt. at Ill. Tr. & Sav. Bk., Chic., 
or at Chase Nat. Bank, New York. 
23 008 Feb 1 193% 
os A , Trus‘er 
480000 


1910 6F-A 
1900 4¢J-D une 1 193¢ 
gold ($1 000). nef nt at Union Trust Co.. “io Fran.. Trustee 
Cal Pacific Ry lst ter gold 5 g J-J 480,000 July 1 194) 
($1,090) guar... ntf{/Int. at Oo.'s officein N. Y. & Chase Nat. Bk 
Los Angeles- Pacific RR first 1898 5 J-D 10.000 gad 
mort gold $1,000 000c* ntf{Int at Citiz Tr.& 8. Bk., Los A Fh tar 
Los Ang-Pac RR \st con mtge| 1901 5 A-O ] A465, 500" AY 1 193) 
$i. BAM). oS ¢ ] pe Pe Int at Crocker Nat. Bank, aan 
Los Ang Her Red ist M| 1902 a Te 
$500,000 gold ($1,000) _ntf Title, Ins, Tr 00. ten kane ng. 
Los Angeles—Pacific RR first | 4 "3,104, Sept | 
and ref mtge $5,000,000 ay at Loe oa Tr. & Sav.Bk., Tr., or at 
gold ($1.000) sf___.c* _ntf U Mtge. & Trust Co., N. Y.. Jo-Trus 
Los Angeles Pacific Co gen! 1906 5a J-J 1,096 ,000 Jan 2 194° 
consol mtge $12,500, {Int. at Cates Trust on” San Fran., Trustee 
gold ($1,000) sinking fund| or at Farmers’ & Merch. Nat. Bank, Los 
c*_ntf'| oupee. hy Chase Nat. Bank, New York 
Los Ang-Pac Co Ist ref mtge’\ 1910 J-J 8,298,000 Jan ma 1950 
$20,000 .000 g ($1,000) c*tf | Union Tros Co. of San Fran., Trus 
Los Ang & Redondo list mtge{ 1902 5g J- 410,000 len 15 ‘1939 
$500. “00 g ($1,000) _c*_ntf =. at Union Trust Co.. San Fran., 


Trustee 

d RR. co’s office, N. Y. City 
San Bernard Vall Trac ist M 1901 -O 44, 000" “Oct 1 193) 
gold $250,000 c*_ntf!/ Title —, & Tr. Co., los A Trustee 
San Rernardino Valley Tr td 1903 M-S 1 1933 


tl 
& ref mtge $!) 000.000 gold }Int. os han ng. Tr. a 8 Ok. 000 Sep , Truster 


sink fuud .$1.000)c*&r.ntf 
Rediands St Ry ist M g $50.-| 1899 6F-A 50.000 Aug 1 1919 
000 ($1,000, &c) redeem{Title Ins. & Tr. Co., Los an6.. ¥ ees 
at par; no sink fund... ntf|  Int.at First Nat. Bank. Redlands O 
Redlands St Ry Ist M gold) 1901 5 M-8 27 000 Sept : 193) 
$150,000 ntf}Title Ins. & Tr. Co., Los Ang., Trustee 
Int. at First Nat. Bank. Redlands, Oal 
Redlands Central Ry Ist 1907 5 J-J 44,000 July 1 1937 
old $500.000 ($1 000) . ntf{Int. at Los Ang. Tr.&S.B. of Cal., Trustee 
UN Ds.—Pacific Elec. Ry. 1st ref. mige. are to provide funds to retire 
upderlying bonds: alsofor acquisitions and for corporate pu Bonds to 
bear interest at sucb rate or rates as may be fixed at time of issue by = 
tors. not ics A be however, 5% r annum The bonds are issued Ip 
suries, Series ae he only | series issued Denom Series ‘‘A’’ $1,000 
-—other series, $! and $100. Sinking fund $10,000 per year 
Series ‘‘A™ is Ely to -— a Sept. 11916 at 110 and int. Other sertes 
subject to _ = Sept. 1 1916 at price to be fixed by board of directors 

Aegg -dl ga . lst pdaee. ~~ sufficient amount is reserved ae he a 
ROOT. ues. ‘stein fund 1s $5,000 per annum, eT erty oo 

907, for 5 years: then $10.000 per annum to Jan. 1 1917: $15.000 
annum to Jan. 1 1922; $20,000 per annum to Jan. 1 1927: $25.000 ond 
annum to Jan 1 1932, $30. 000 per annum to Jan. 1 1937 and $35,000 anpu 
ally thereafter, said sinking fund | to be used In purchase of the bonds. but 
fund may be invested in other securities if bonds cannot be obtained at par 

Los Angeles & Pasudena 1st Mige.— Bonds bear the guaranty of the Los 
Angeles Ry. by end. Sink. fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and Incl. 1926: callable at 105 on any int. date. 

Pasadena & Mt. Lowe bonds are guar. Pp: & 1. by both Los Angeles Ry 
and Los Angeles & Pasadena Elec. tf sinking fund for those bonds be 
gap 10 years from date of bonds of $5.000 per ann for first 5 years, $7 .500 
per ann. for second 5 years, $10,000 per ann for next 5 years and $12,500 
per annum for remaining 5 years. Ked at 114 and Interest 

Caltfornta oan one Ry. 1st Mige. \e for no stated authorized amount. but 
is limited to $20 mile of completed track. No sink ing funds and 
bonds cannot yo = . Guar. p. & 1. by og Be Trac. Co.; see V. 75, p.76. 
Title Insurance & Trust “o.. Los Angeles 

Los Angeles-Pacific RR. 1st Mige.— Red. on any — date at 105 and int 

until June 10 1926. $10,500 per year out 


Stnking fund wane June 10 190 
ncome —_ OM ms, ve payable at Illinois Tr. & Sav. Bank, Chic. 
ank 


of net 
and Chase Nat 

Los Angeles-Pactfic “RR. o Cons. Mtge.—Not callable. Sinking fund 
began April | 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. ~ ril 1 1929. Citizens’ Trust & Sav Bank. Los Angeles. trustee 

Los A Hermosa Beach & Red Ry ist ftge.—Int payable at Crocker 
Nat ben . San Fran. Sink. fund began May 1 1913 and retires $10,500 
per ann. ‘out of net income only) toand incl. Mav 11942 # £Not callable 

Los Angeles-Pacific RR. 1st & Ref. Mige.—‘Su’ficient bonds are reserved to 
retire prior liens. A > nee aes began inp 140%, to which $50,000 per ann. 
is cores first 5 ee ann, next 5 years, $70,000 per ann 
next y+ and $0. yearly following 5 years, $90,000 per ann. next 5 years 
$100, yearly following 5 years and $150, 000 per ann. thereafter. Not 
subject to call. 

Los Angeles Pacific Co. Gen. Consol. bonds have a sink. fund, 1911 to 1915. 
$10, 000 per ann.; 1916 to 1920. $15, 000 per ann.: 1921 to 1925, $40.000 
ann.; 1926 to 1930, $75,000 per ann.; 1931 to 1944. $80.000 ann., and 1944 
to 1946, $90,000 per ann. Of the $12,500,000 auth.. $5,000,000 are re 
served for prior liens Bonds are not callable 

Los Angeles Pacific Co. 1st Ref. mes. -—Subject to call as a whole or fo 
part on and after Jan. 1 1915 on any int. date at 105 and int. on 3 months 
notice Interest payable at company’s office or agency in New York 
Sinking fund of $5,000 per annum beganin 1910. Guar., p. & 1., by South 


ern Pacific Co. 
Riverside & Arlington Ry. 1st Mige.—Not callable. Sink. fund began 
Sept. 5 1900 as follows: Ser paymians of exps and int. the entire net in 
rom sale of property applicable under trust 


BTOCK AND DD ChIOO) Date. 


text 

Pat El Ry let m 
000 gold ($1, 
Los anes rd Peo 5 
000 .000 uar ie 
Can be oni ed pe, 10 





come and entire net proceeds 
deed to be set aside each year to and incl. 1904: in 1905 and thereafter until! 
all bonds are paid, 75% of net income and proceeds from sale of property 
Rediands St. Ry. 1st Mige. 5% Bonds.—$50.000 are reserved for the 
previous issue of % bonds. No sinking funds and bonds are not callable. 
Redlands Central Ry. 1st Mige.— Sinking fund began July 1 1912 and retire 
$1,000 per annum to July 1 1917. $2.000 next 5 years. $3.000 per annum fol- 
lowing years $4.000 next 5 years and $5 090 following 5 yrs. We callable 
Los Angeles & Redondo 1st Mige.—Sinking fund retires $10.000 per annum 
out of surplus and net earnings. Bonds are not redeemable. 
San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105 
Int. one at First Nat. Bank, Redlands. and at First Nat. Bank 
ngeles 
San Bernadino Valley Trac. 1si &@ ref Mige. bonds are red. at 105. Sink. 
fund retires at 195 and int. 12 ~h me 1913-15 (incl.) during 1916 pays 
off 13 bonds: during 1917 14 bonds; during 1918-27 pays off 25 bonds yrly. 
during 1928-30 37 bonds yrly.; 1931 and 1932 38 bonds each year 
Ontario & San Ant. Heights ist Mige. bonds are red. at19landint. Sink 
fund 1914 and following 4 years 1% of outstanding bonds. 2% thereafter 
EARNINGS.— For years ending Dec. 3}: 
Calendar Gross Net (after Other 
Year— Earnings. Tazes). Income. Rents, &c. Deficit 
1921____..-.$17,096,117 $3,192,423 $104,382 $4,096,439 df$799.631 
tate -------915 2 ee $2,714,411 $91,432 $3,963,888 df1.158.045 
1919 11,278,016 897,772 134,824 3,800,322 df2,767,726 
ROAD.—Operates an interurban electric railway system centering at 
Los Angeles extending into the counties of Los Angeles. San Bernardino 
Riverside and Orange and serves the cities of Pasadena, San Bernardino 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co 
rona, Venice, Ocean Park, Santa Monica, Redondo San Fernando. Owens- 
mouth and Lankershim. | Total miles operated, single track, 1,092.221, of 
which 617.616 miles main track, 318.491 miles second and other main track 
and 156.114 miles of sidings and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 
tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 
cars; 1 power station, 44 ‘sub-stations and 4 ~aee sub-stations. Power 
purchased from Southern California Edison 
OFFICERS.—Pres., Paul Shoup. San 5 V 
D. W. Pontius; V.-P., Frank Karr: Sec. & Aud., H. A. Culloden, Los An- 
eles; Treas., M.S. Wade. General offices, Pacific VS» Bldg.. Los 
nah 1190: V. 110, p. 1415; 111, 190. 693. 
wees $O75. 1888, ‘Doe: y> 114, p. 79, 
1391, 1553 R38 


Interest, Balance, 


-P. & Gen. Mer., 


855: V. 115. p. 988. 1100. 





LUS ANGELES RAILWAY CORPORATION. 

The entire $20,000,000 stock, except directors’ qualifying shares, 
swned by Mr. H. E. Huntington, ‘and, a ong with certain amounts of differ- 
mt bond. issues of this compan and the Pacific Electric Ry. (see above), is 

edged as cons ae ne. untington Land & Improvement collateral 
» dD 

The Los Angeles Ry. Company was organized Dec. 2 1913 to merge the 
@ Angeles rs Corporation and ite subsidiary, the City "a: . of Los 
Angeles (V. 97. p. 1733), but on March § 1915 the Cal. RR omm. denied 
ta a mreoe. to ‘fssue $20,000,000 stock in exchange for the $20,000,000 
tock of Ry. Corp. and the $5,009,000 stock of the City Ry. and to 
axecute a eae under which $23,544,000 bonds were to be issued in ex- 
Senge + outstanding bonds of the two companies or bonds assumed by 

100, p. 991, 982. The Los Angeles Railway Corporation 

rated in Oalifornia on November 1910 as successor to Los 

allway Co. and acquired all the city narrow-gauge lines owned 

cific Electric Railway and Los Angeles Interurban Railway, and 

ose portions of Los Angeles & Redondo Ry. and California-Pacific 

Ry. Co. lying north of an east-and-west line running through Hawthorne 

and Athens, thus comprising al) the street railway business of Los Angeles. 

v.91. ie: 1386. More than &5 miles of track is on private right of wa Ali 

naip line and gory all down-town line franchises extend beyon 1940. 

Jwns entire $5.000,000 stock of the Oity Ry. of Los Aw incorporated 
n Dec. 1910 to build new lines for the corporation. 1766. 

Favorable Decitsion.—lIn a decision handed down Apri! 6 1915 ‘tne District 
Court of Appeals in Los Angeles sustained the t of the company to 
sharge 10-cent fares from the city to eee Rock, Glasse] and other pointe 
io that district. See V. 100, bo. 

Valuation.—V. 110, p. 167. 

Franchise Recommendations, &c., by Calif. RR. Comm.—See V. 112, p.2537. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

stock $20 .000 .000 20.000, 

Los Angeles Ry Corp ist & sO 1910 5 zJ-D 14.889.000 Dec 1 1940 
M $20.000,000 g ($1,000) 
sinking fund c* 

os Ang Co. Ry M $5.000.-| 1899 58 A-O 4. 
000 gold ($1 000 each) _c* (Int. at Union Trust Co., San Fran., Cal. 

Os ares eles Trac lst cons M ROR 52J-D 250.000 Dec ] 
go 

Mty Ry of Los Angeles ist M 1 , 
$5. 10. 000 ($1,000) gold.c*{Int. at Los Ang. Tr. & S. Bk.. 


Bonds.—Int. on ist & ref. M. bonds is payable at office of trustee. 
Bankers Trust Co., New York. and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. Bonds are not subj to cal Bonds have sk. fd. 
of $10.000 per month (incl. s. f. on underlying bonds) to be tnvested in 
first and ref. bonds at 105 and interest, or in approved securities; first 
& ref bonds aa for 8. A to Vy Ls t alive. $1 ,596.000 bonds are held 
in sink fund. =. 2. 262; 383: V 95 p. 1273. On 30 days’ 
notice int may i made caente = the National City Bank. N. Y nt. 
on the tos Angeles Trac. issue paid at Chase Nat Bank N Y= $287.000 
Los Angeles Ry. Co. mtge. bonds in sinking fund and *278,000 canceled. 
Oity Ry Co. of Los Angeles lst mtge. bonds have a sinking fund of 2% per 
annum of principal amount of bonds ontstanding, which began Jan. 1 i916: 
$563,000 bonds in sinking fund Dec. 31 1921. 


EARNINGS.—For years ooies aan 31. 
4 Year— Gross. *Erp Net. Int. & Tazes. Surplus. 
21 $10,241 eft $7, F316. “297 $2,924,114 $1,682,400 “. 241,714 
.135,15 6 .515,87 0 2,619,281 598 ,400 020,881 
919 7.403.589 5.579.541 1,824,048 1 ‘576, 125 toa7 (923 
* Excluding ‘depreciation. 


PROPERTY.—Comprises 384.61 miles of track: 60, 72, 87 and 116-lb. 
rails. Owns and controls 969 passenger cars, of which 679 are of P-A- Y-E 
tvpe, 183 center, 70 Birney Safety and 37 standard type cars, 114 work 
ears, &c.: total, 1,083 cars. Has favorable power contract with the South- 
ern California Edison Co.; the current being distributed through the cor- 


poration’s own transmission system, comprising 440.5 miles of line and 12 
sub-stations. 


OFFICERS.—Pres., H. E. Huntington: V.-P.. W. E. Dunn: V.-P. and 
Gen. Megr.. G. J. Kuhrts; Sec. & Treas., A os meneerte 100. P 1348, 
1438: V. 101, p. 370: V. 1, p. 320: p 683; V. 109, p. 577, 776, 


08, 
1179: V 110, p. 167. 1415; V. L111, p. von. 1949: Vv. 113, p. 2537; V. 113. 
p. 1675; V. 114, p. 2717. 


_ Angeles Trust & Savings Bank, Trustee. 
722.000 Oct l —_ 
1938 
stee. 
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LOUISVILLE, KY. 
LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns al) 
the street railways in the City of Louisville and its suburbs. Franchise 
are partly for 99 years from 1886 and partly perpetual. 

On Oct. 20 1917 the compan (filed meee: articles of incorporation in- 
creasing its auth. pref. stock from 62.500.(K#0 to $3.500.000 and its com 
stock from $5,500,000 to $8,500.00). in connection with the dissolution of 
the Louisville Traction Co. 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and tnterurban lines. No 
securities have been issued except $4.000.000 stoc« (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Hastern RR. (all of whose 
bonds. construction notes, regeivers’ certificates, &c., and about all the 
stock. was owned by Louisvilte & Interurban). sold at foreclosure on Jan. 3 
i911 V 92 p. 59. 262 

Dissolution of Holding Co.—On Nov 22 1917 the Louisville Traction Co., 
which owned al! the stock of the Railway company. was dissolved in order 
to reduce Federal and State taxes. Preferred stockholders exchanged thelr 
stock for Louisville Ry. pref stock on a share-for-share basis; holders of 
common stock received seven-tenths of Railway common for each share of 
Traction common, 


Fares, &c.—On July 1 1918 the Louisville & ghee RR. increased 
fares on 2!! suburban lines to about 24% conte per mile. 107. Pp. 402. On 
Oct. 7 1920 these rates were further increased to 3 ae! per mile. V.111. 
p. 1661. In Jan. 1921 the Louisville General Mw ite denied the co 
auth. to increase fares from 5 cents to 7 cents. 112, p. 162. The co 
however, obtained a temporary injunc tion we RD the city from inter- 
fering with the collection of higher fares. The co. thereupon raised fares 
from 5 to 7 cents effective Feb 21 192] V 112, p 849. 933 Rebate 
siips are now being issued tidet order of the ‘. S (ren? O swyet 119 
p. 1283. See also V. 112, p. 1741, 2642: V. 113, 533, 848. In May 
1922 the U.S. Circuit Court of Appe als handed Ae “ a decision upholding 
an iniunction issued by U. 8S. Dist. Judge Walter Evans restraining the 
city of Louisville from enforce ing a 5-cent fire ordininge and restraining the 
city from interference with the collection of a 7-cent fare. V. 114, p. 2116; 
V. 115, p. 436. 

New Ordinance Proposed.—On Auz. 25 1922 the Mayor signed, and on 
Sept. 11 1922 the stockholders approved, an ewer 4) ay for a 
7-cent cash fare and a 6-cent ticket fare. V. 115, p. 1219, 1532 

Report of Commiuttee Pro see Service-at-Cost Plan.—V. ill. p. 188. 
See also V. 111, p. 692, 10 1278. 

Valuation.—See V. 112, p. 849. 

STOCK AND BONDS— _  Dadéee. 1 “a 

Jommon $8 .500,000 ---- $8.323.600 See tex 
Pref 5% cum $3,500,000 A& 3.500.000 Oe "18.2 234 
Louisville Ry gen mtge gold! 1910 5e«@ F-A 4.035.000 Feb 

$20.000,.000 ($1,000) __c*tf {Interest payable in Louisville. 

Louisville Ry cons M gold{ 1890 58 J-J 6,000,000 July 1 1930 

$6.000.000 (list N Y)__c*tf{ Int. at National Bank of Commerce, N. Y.; 
Fidelity-Col. Tr. Co., Louisville, Trustee. 
Louisville Ry 2d mtge, $2,-| 19909 448M-S 2.000.000 Mar 1 1940 

000.000 gold ($1. ,000) .__tf/ Tneqrent payetie in Louisville. 
3-year notes 250.000 1924 

Bonds .—$8 ,000 ,000 of the gen. _ bonds of 191 are reserved to retire 
orior liens; the remainder is for extensions and improvements. Bonds are 
not subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 

Dividends.—5% was paid on pret. stock to and incl. Oct. 1918 None 
since. 4% was paid on the old Traction common stock up to time of dissolu- 
tion Divs. of 144% each were paid on Railway common in Jan., April and 
July 1918. Oct. div. omitted (V. 107, p. 1385). Nonesince. V. 108. p 878. 


ROAD.—The Louisville Ry. Co. owns 177.81 miles of track on 77% 
miles of streets and 9.01 milesin yards, &c.;18. 05 miles are outside city limits: 
all is electric. Asses entrance into Louisville for the Lou. & Nor. Ry. & 
Ltg. Co. and Lou. & Sou. Ind. Trac. Co. The Louisville & {nterurban 
owns 105.57 miles of track in Jefferson County, incl. extensions to La 
Grange and to Shelbyville in Oldham and Shelby ‘counties. 


Interest. Outstanding. 





Ocr., 1922.] 
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REPORT.—For fiscal years ending Dec. 31: 
Cal. Gross Net Other a & Pf. Dio. 
Year. Revenue. Earnings. Income ares. (5%). 
1921_$4,469,502 $1,195, 779 $96, 762 $1. 001,948 90 593 
1920. 4,146,507 917,320 126,930 ‘ 9 36 253 
1919. 3, Ty ,234 742,794 105,297 20 df148 ,827 
In 1919 $8,677 was applied to discount on notes, leaving a deficit of 


57, 504, 

OFFICERS.—Chairman of the Board, T. J. Minary: Pres., James P 
Barnes; V.-Ps., ——- Riddle and F. H. Miller; Sec. > Treas., ‘Samuel G. 
Boyle; Gen. Au Gas 7 Belleville.—V. 111, p. EH 112, 162, 849, 
933, 1283, 1741, 3643: 113, p. 533. 848, 1773. $88, 2185, Pig 2 . 114, 
p. 306, 1063, 2116: V. 115. p. 183, 436, 1210, 1532 

INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road. 

Control.—Iin Juty 1919 the [nterstate Public Service Co. (see on a previvu- 
page) a subsidiary of the Middle West Utilities Co., acquired contro! of the 


company by paying $330,000 for the capita! stock and assuming the bonded 
debt. V. 109, p. 270. 


ORGANIZATION .—lIncorp. in March 1912 in Indiana as success r tc 
the Indianapolis & Louisville Traction Co., sold at foreclosure on March 2} 
1912. V. 94.p.911. Franchises in cities and towns are for 50 years from 
1905: remainder is on private right of way. 


ST > '~ AND BONDS— Date. Interest. Owe D 
Cems 0 14 seees San 200° 
Preferred stock $500,000 50087 
First mortgage $1, 500, 000 ¢ 1912 g A-O 995. 190 April 1 1942 

($100. $500 & $1 000) .c*tf /Int. at odontal Trust Co., Pittab., Trustee. 


Bonds:.—Of the &@nount reported as outstanding $159 690 are held in 
treasury. Of remrining Ist M. bonds $659,209 are for impts. and exten: 
at 80% ofcost. Subj. tocallon any int. date at 105andint. Sink. fund of 
2% anoum began Oct. | 1917. increasing 1% each year to and including 
A 1 1921. then reduced to 1% per annum thereafter. 


EARNINGS.—For year ending Dec. 31 1921, gross, $310.930: net, after 
taxes, $194,923: interest, &c., $15.055: bal., surp., $59,868. In = 


Common Balance 
Dividend 2 urplus 


Reacaapstinpe : 


ae. $286,444: net, after taxes, $88,529: interest, &c., $47,280: bal., sur. 


ROAD. —40.9 miles of track from Sellersburg to Seymour. Cars run 
from Sellersburg to Louisville over tracks of Interstate Public Service Co., 
and from Seymour to Indianapolis over the tracks of the Interstate Publie 
Service Corp. Through cars from Louisville to Indianapolis were put into 
operation in 1908. Standard gauge; 75-\lb. T rails. 

OFFICE RS.—Pres., Harry Reid; V.-P.. E. Van Arsde!; & Treas., 
Ira Guthrie, Supt., L. M. Brown.—V_ 109. p. 270. 


_ — 


McALESTER, OKLA. 
CHOCTAW POWER & LIGHT CO. 


ORGANIZATIOtI.—Incorp. in Delaware on June 27 1916 to take oveF 
the light and power business of the Choctaw Ry & Lighting Co. sold a' 
foreclosure (V. 102. p. 1539) and owns all the $199. 000 ist M. bonds and 
the entire $ .000 capital stock of the Pittsburgh County Ry.. —e- in 
Oklahoma June 24 1916, to take over the street railway ropertt es. 

Fare Increase.—in Aug. 1919 the Pittsburgh County was auth. to 
increase fares in McAlester from 5 to 7 cents. V. 109, p. 677. Effective 
Feb. 15 1921 was auth. to increase fares in McAlester to 10 cents.  Inter- 
urban fares and express rates were also raised. V. 112. p. 850. 932 


STOCK wey BON DS— Date. Interest. wy Maturity 
Oommon $1,000,000 $1. See text 
Pref 7% cum $275,000 275.000 Aug’ 22.1%% 
First mtge gold ($1,000 and)\ Be 58 1,228, a Sept 1 14; 

500) c*tf /Int. "7 Guarant ty Tr. Go. of N. Y., trustee. 


Bonds .—O issue authorized. t. fund of 1 r annum from 
1921-1925: 1% % 1926-1929;1K % 1930-19 933:1% % 1d. 1937: 2% 1938-41. 


Dividends .—Paid 34% on pref in March and Sept. 1918. [n 1919, 
Feb., 34%. In 1921, March, 34%; Julv, 34%: Sept.,. 3%%: Oct. 
3% %: Oov., 5%%.- ww 1922. Fe 1%%, May, 1%%: Aug., 1%%. 
On com. initial div. of 1% % paid in Feb. 1922. None since. 

EARNINGS. —Combined earnings of the Choctaw Power & Light Co. 
and the Pittsburg County Ry. Co. for year ending Dec. 31 1921, gross, 
$601.780; net, $209,828; deprec., $70,014: charges, $64.550: surp., $75,264, 


ROAD .—The Pittsburg County Ry. operates in cities ¢ McAlester 
ayy be lle and Hartshorne, and an interurban line, over private right of 
tween these three cities. 23.26 m of track Standard gauge: rail 

56, 7308 80-1b. T 12 passenger cars, 11 other cars, 2 electric locomotive. 
OFROS aera. O.N. Mason, N. Oo a -P., J. fe Trawick, Boston’ 
Sec.-Treas.. L. Osborne, N. Y.; . Chestnut. N. Y 
office, 165 te ad. —vV. 102, p. 940: v. lil. D. 1279; V . 112. p. 932. 


_ — 


MACON, GA. 

GEORGIA LIGHT, POWER & RAILWAYS.— 

ORGANIZATION.—lIs a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry. 
& Light Oo., practically all the com. & pref. stocks of Macon Gas Oo. 
$3,660,000 of the $4,000,000] stock of the Central Georgia Power Co., 
the entire capital stock of the Central Georgia Transmission Co.. and the 
entire capital stock of the Georgia Public Service Corp. Also owns $2.- 
581,C00 % securities of its constituent companies issued for new con- 
struction, 

In Feb. 1920 sold $230,000 5-yr. 7% notes to provide for the redemption 
of an issue of 6% debentures which matured Feb. 1 1920. 


STOCK AND 09 ($100). Date. Interest. onan Ob 
500.000 Oct. 221 6 


Oommon as .000 ,000 rai ; 
-§ 3,933,000 Sept 1 1941 
r.. ork 


Pref $2 000 000 8% nc 
First Mien sk. fd. 
gold ($1. a rust Oo.. New York, Trustee 
F-A 1 1,000,000 Feb 1 1925 
rust Co., N. Y., Trustee. 


Sec. 








Maturity 


5-yr. notes ($1,000 


Stock and Bends.—Pref. shares are callable at 110 and are pref. as to prin. 
and dividend: are listed on Pittsburgh Stock Exchange. Common stork 
is listed on the Pittsburgh, Ob o and London stock exchanges. The 
ceneining $2 .007 .000 first lien bonds are reserved under carefu! restrictions 

uisitions of other securities and for extensions and impts. Bonds are 
souel by deposit of all the securities owned by Ga. Lt.. P. & Rys. $390.000 
(not incl. in amount reported outstanding) are held in the treasury and 
$553,000 have been retired by sinking fund. Red. at 105 & int. on any 
int. date on 30 days’ notice. Prin. & int. payable at office of A. B. Leach 

& Co., Inc., N. Y., or Bank of Scotiand, London. Annual sinking fund 

550. 000 1916 to 1920, $75,000 1921 to 1925. and $100,000 1926 to 1940. 

. 93. p. 1532. Bonds are listed on Onicago, Pittsburgh and London stock 
exchanges. The 5-year notes are redeems4 4 all or in part by lot, on any 
interest date on four weeks’ notice at 105 and interest. 

Dividends .—Quarterly diva. of 14% 7 ref. stock were paid from Jan. 1 
ine to Jan. 1 1915, incl.; none to Oct. 1017, when regular quar. divs. of 
14% were resumed. 

REPORT.—The combined results of the company and its subsidiaries, 
with inter-company items eliminated, for the a aeons Dec. 31 were: 

Calendar Gross Net (after Sub. oe. Interest Balance. 

Tares). & D Charges. Surplus 
$499,932 $225,043 $268, 052 $6 237 
ae - 1,689,764 656,181 219,680 249,744 186,757 


PROPERTY.—Through controlled companies operates entire electric 
railway and gas business in Macon; furnishes electric light and power in 
Macon, Monticello. Forsyth, Barnesviile, Griffin, Jackson, Jonesboro. 
Bibb, Thomaston and Hampton, Ga.; also sells a large amount of electricity 


lanta 
- OvRIOERS —Pres., W. E. Fulcher; V -P , J. D. Everitt; Sec. & Treas., 
Paul W. Fisher: Asst. Sec. & Asst. Treas., Lilo Joye Robinson. —V, 106. 
D. 4136. 1577. 2445, 2450; V. 108, p. 2528; v. 561, 1642; V. 113, 
18 


D. 


ins. 


Macon Railway & Light Co. 
ire con Ss stock is owned by Georgia Lt.. Power & Rys. 
ORGANIZATION —Incorporated in G on Oct. 23 1902 by the 
Railways & Light Co of America asa conses ation of the pers Deneoti 
dated Street Rv the Macon Electric t & . the North & South 
Macon Street Ry. and ee sewepenen he Ry The — ordinance 
tting the idation, passed on Sept. 16 1902. granted a 50-year 
anchise. For terms. >») 75. p. 733. 





[In June 1914 Georgia RR. Commission sanctioned the issue of $700,000 
vdditional common stock, making the total $1,600,000. 

Fare Increase.—On July 31 1918 the 7 mT passed an ordinance 
sllowing the company to charge a 6-cent fare. 107, p. 906. On May 2 
CR Te 

or two yoores rw the nt ma abr ée 
tity upon 60 days’ notice. V. 110, p. 2192 f ag “ 


PR wees BON aed Date. Interest. Ou Onn Maturity . 
300 .000 See tex 
tge/ 1903 5¢ 959.000 Jan Ul 1963 
mht Elec Lt & Retes aon Bt = Equitable - “%: and St y 1920 
< an 
$100.000 ($500) gold .c*tf|Int at Equitable Tr. oo, N. Y.,. Trustee. 


Bonds.—Macon Ry. & Lt. 1st consols are subject to call on any interest 
late at 110 and int. 1,000 bonds, $12,300 com. and we .400 pref. stock 
are held by Savannah Trust Co. to retire the 2,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76, p. 212. 

Dividends.—6% per annum has been paid s.-a. on pref., 1903 to Apr. 
1921, inclusive. 


ROAD.—Owns and operates about we 11 miles of track, all of which has 
peen re-laid with 70-lb. rails. 58 cars 


EARNINGS.—For years ending Dec. 31: 
Year ending Gross Net (after Interest on a A Dio. 
‘ Earnings. Tares). Bonds. &c. TM. 
.$906,761 $159,831 $127,216 $17. 754 $14,860 
FETED 905,090 184,602 112,309 17,016 55, = 


OFFICERS.—pres., Wm. H. Felton: uf - P. G. yon, a of oe 
Frank Jones; Treas., L. A. Magraw: Aud. E. Houser.—V. » De 908 
V. 109, p. 578; V. 110, p. 2192; V. 111, p. 1083. V. 113, p. 360. 


(2) Macon Gas Co 

ORGANIZATION. —Incorp. in Ga.in 1852. Was formerly Macon Gas 
Lt. & Water Co.,. but in Oct. 1911 transferred ite water plant to the city, 
and changed name to present title. Controls entire gas business of Macon 
Practically al! the $475.500 com and $29,099 oref atock ie owned by ‘ta. 
Lt., Power & Rys. There are also outstanding $448,000 Ist Mtge. bonds 
deposited with N. Y. Trust Co. 


EARNINGS.—F¥or years sending Dec. 31: 
Nec. 31 Gross Net (after Interest 
Earnings Tares). on Notes. 
$70,422 $32,415 
56,605 24, O33 
Has 2 gas holders and over 54 miies of em. &c. 
1 000,000 cu. t. per annum.—V. 93, p. 942. 1537; 


2 Ss Central Georgia Power Co. 
Power & Rys. owns $3.660.000 s 
ORGANIZATION .—Incorp. in Ga. on March 4 4 «907 as Bibb Pow. Oo, 
and in Jan. 1908 changed name to present title. Began oper. June 1 1911, 


STOCK AND BON DS— _esODate. Interest. Outstanding. Maturity. 
4.000 .000 


Stock $4,000 
g ($1. 000, | 1908 5§M-N 2.680.690 May 1 1938 
at - $100, oF £ equiy-} Empire Trust Co., New York, Trustee. 
aien 


Bonds.—Int. on bonds ts payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company’s option on any int. day. Sinking 
fund of 1% of bonds out began in 1913. V. 88. p. 1199. $319,400 bonds 
in sinking fund. 

Dec. 31: 


EARNINGS.—For 12 mos. endin 
Ye Gross. et, aft Tar. Bd. Int., &c. 


$267 347 $232,277 
838 425,630 225,000 


PROPERTY .—Owns ge ong plant with a capacity of 24.000 
electric horse power on ulgee River, near Jackson. Transmission 
lines extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston 
and Griffin, connecting at the last-named point with the line of the Central 
Georgia Transmission Oo. (whose entire capital stock and bonds are owned 
by Ga. Lt., Power & Rys ), running to Hampton, Jonesboro, Monticello and 
Atlanta. Total length ‘transmission lines (incl. Cent. Ga. Trans. Co.), 
145 miles.—V. 93, p. 1536, 1670. 


Balance, 
Surplus. 


Preferred Balance 


Out vo oT aot. exceeds 


Surovlus. 
$35,070 
200.630 


MADISON, WIS. 

MADISON RAILWAYS COMPANY. 

ORGANIZATION .—Successor in May 1916 to the Southern Wisconsin 
Ry.. for statement of which see this Section for May 1916. Franchise 
expire in 1932, 1938 and 1944. 

The $200,000 notes originally matured May 1 1919 and bore Int. at 6% 
but were extended for one year at7%andai%premium. This issue, how- 
ever, was again extended, this time to May 1 192lat7%and al&% bonus 
At maturity in 192] the issne was extended for 1 year at 8% and 1% 
premium.. As of May 1 1922 $25,000 notes had been retired. Remainder 
were extended to May 1 1923 at same rate. 

City Ownership Rejected. —On April 6 1920 the proposal that the city 
purchase the co.'s lines was voted down three to one. V. 110, p. 1642 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $600,000 ($100) $35 
Pref stock Ist div Sept 1925. ie 1925 
ist mtge $1,509, g ($500/ 1916 5 877 500 May 1 1936 
and 000 c* tf\Int. at Wisconatn Te. oar Milw., trustee. 
3-year notes Sgt 000) gold} 1916 3 @M-N 75.000 May 1 1923 
($500 and $1 000) c*\Int.in Chic. Wisc. Tr. tg Milw.. trustee. 


Bonds.—Additional bonds may be tiseued for opentone. additions. &c., 
for 80% of cost under conservative restrictions. Red. at 102% and int. on 
any Int. date on 60 days’ notice. A asene 9 and improvement fund of 14% 

annum of bonds outstanding began May 1 1919 for redemption of 
nds or improvements, &c. he aotes are redeemable at par and int. 
on any int. date on 30 days’ notice. The foltowing payments were required 
to be made into an improvement fund for the redemption of notes or for 
mgrocenee. &c.: May 1 1916, $15,900: Nov. 1 1916 and May 1 1917, 
$12 Nov. 1 1917 and May 1 1918. $15,000, and Nov. 1 1918 and 
May l ‘1919, $17.500. $31,090 has been paid into fund. The notes 
originally were 6s and matured May 1 1919, but were extended for one year 
at 7% anda 1% premium, and again to May 1 (921 on the <a.ue terias 
At maturity in May 1971 they were extended for another yvear at &8&% 
with a 1% premium, and again to May 1 1923 at the same rat. 

EARNINGS.—For year ending Dec. 31 1921, gross, $413,268; net, after 
taxes, $117,201. In 1920, gross, $101,862; net, after taxes, $87,997. 

ROAD.—Owns 18.2 miles of standard-gauge track, including lines in 
Madison, and extension to Fair Oaks, Eimside, Lake Park Cemetery and 
South Madison. 


OFFICERS .—Pres., F. W. Montgomery; 
Sec. & Treas., Warren Montgomery: Supt., 
220; V. 110, p. 1642. 


V.-P., Dudley Montgomery; 
D. Montgomery.—V. 103. p. 





MANCHESTER, N. H. 


MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in 1901 in New Hampshire and com- 
prises the several light power and street railway properties in and around 
Manchester and the light, power and gas property in Nashua. The com- 

any owns the stock the Manchester St. Ry., Manchester & Nashua St. 
Ry. (name changed from Goffs a. Litchfield & Hudson St. Ry.in Feb. 

1907) and Manchester & Derr R In Jan. 1918 purchased the water 
rights of the U. 8. Bobbin & 8 attic Oo. 


Franchises perpetual. Interurban roads and main transmission lines 
on private right of way. except shrough cities and towns. 

Stockholders of record Nov. 24 1920 were given the right to subscribe for 
$385 .099 stock pro rata at par, making $4.250.000 outstanding. Proceed: 
were applied to the reduction of floating debt incurred for new construction 
&e. V.111. p. 2228. Compare V. 105, p. 2184. 

In Feb. 1921 the co. issued $914,000 7% Ist ref. (now Ist) mtge. bonds, 
proceed: being anoilied to the retirement of a like amount of [st_eonsol. 
5s due Apr. 1 1921. V. 112, p. 562. Compnure V. 112, p. 470. In June 
1922 brought out $2,061, 50 add'l Ist ref. mtzge. 5% bonds. $1,742,590 
6° conv. notes due gt 1 1922 were called for piyment June 19 1922 
101 and int. V. 114, 23.59. 
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sTOC K— Date. Interest. 
Stock $5. — 00 ee scene Q-J 1 $4,.250.000 Oct. “22,2 
Manchester & t) 1906 52 5. D 200 WOU June |} 1926 

M gold $300. odo *31: woe Int. at American Tr. Co., Boston. Trus' ee 
Mao & Derry St Ry ist mtwe! 1907 5 J-D 125.000 Dec 1 1927 

$500,000 ($1.090) guar__tf\Iot. at American Tr. Co., Boston, Trustee 
First Ref M Sink Fundg $15.- | 1917 see text 4.615.090 Aug 1 1952 

000. 46 ($500 & $1,000 <3 [nt. at American Trust Co., Boston, trustee 

5,00 tf \ 

sg —The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co 
Both mortgages are closed. 

The fiest refunding bonds are (since Apr. 1 1921) a first mortesg?2 on all 
prop ‘rtv owned. Of the amount reporte -<d as outstanding, $3.791,090 are 
53 and $911.09) are 7s. Additional bonds miy be issued for refunding and 
for acquisitions under certain restrictions, but not in excess of twice the pir 
value of outstanding stock Sinking fund of 1% of bonds outstanding on 

mach Au. 1 began 1919 an iis api lied to purchise of bonds at not to exceed 
rf 5 and int $141,999 Cinel. amt. outst oe sid in sk. fund Oct. 1] 
1922. Bonds Dp ron soe are ry be held alive. Callable at 105 and int. 
V. 105, p. 999; V. 112 j2 


IDS. 


Outstanding Maturity 


PROPERTLES.-—T ie Gifterent roads controlled comprise 65.596 mile | 


of track, as follows: Manchester Street Railway, 42.342 miles; Man 
chester & Nashua Street Ry., 14.335 miles; Manchester & Derry St. Ry 

8.415 miles. 114 passenger and {5 misc cars. 4 hydro-electric plants 
present capacity approx. Il, 500 h. p.; 2 steam reserve stations at Man 
chester wit! ’ a combined capacity of approx. 10,900 h.p. and | steam reserve 
station at Nashua with capacity of approx. 2,000 h.p. Also owns water 
rizhts along the Merrimac River. 

Dividends.—First dividend of 3% on July 15 1901; 
to and including 1905; 7% in 1906; since 8% 
dividend In 1912. 

REPORT.—Of the Manchester Trac. 
companies for years ending Dec. 31: 
Year end. Gross 
Dec. 31. sae arnings . Earnings. 
see ,429,865 $782,808 $312 
1920 . eae "5 372.987 429,552 295.176 

OFFICERS.—Pres. EF. C. Foster, V.-P. Walter F. 
Gen. Mer. J. Brodie Srni Tr , Geo. S. West; Asst. 
ninghim ar Robt. Hay kk: Olerk, Allan Wilson. 
V.111, p. 1949, 2228; V. , p. 470, 562; V. 114, Dp 


pald 6% per annum 
per annum. 5% ettra 


, Lt. & Power Co. and subsidiary 
Net Ralance for 
Dirs. &c 

$470, 6 1® 
1.454 


Norton: V. 
re 


Interest 
Cc. 
12? 160 


i. 
‘ 


MARION, ILL. 

COAL BELT ELECTRIC RY 

lo 1904 passed ints control of the St. Louts 
Stock suthorized and outstanding, $300,000, 

EARNINGS.—Vor year ending Dec. 31 1921, gross, $170,224 net, after 
taxes, def., 314.844: otoaer InComn $15; def., $11,820 fn ] y20) taun 
$145,029: net, afver taxes, def., 3/6, 426: other income, 361; def., 576,465. 

ROAD.—Operates 15.36 miles of track from Marion to Carterville and 
Herrin. Standard gauge. 52 to 70-\ib. T rail. 

OFFICERS.—vtres., A. Robertson; Sec., F. W. 
Hickman. 


[ron Mtn. & Sou. Ry. Co 
par of shares, $196. 


friand: Treas P.M 


MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—Incorporated tn Ohio in May 1914 as a reorganiza- 
sion of the Columbus Marion & Bucyrus &R., sold under foreclosure per 
plan V 96. Dp. 1488, 1839 

Fare Increase —In June 19! 20 fares on the co.'s lines were Increased to 
3 cents per mile. V. 110, p. 2657 


205¢. 

STOU ‘K yory BONDS— Date. Interest. 
First mtge. e100. 009 tf 1914 67% 
Genk Re $350.000, gzoldtf 1914 

Bonds —The ist M_ 6s arer 
maining $418,000 is held by trustees. $100,000 gen 
are reserved to retire ist M. bonds V. 96. p 

_HARNING S.—For c alendar ye ar 192], 

In I 920, gross, %64,: ; net, after taxes, SI15.40i1. 

_—Pres. & Gen. M gr Geo. W hysall ¥ .-F., Jas. i. 
. Sec. & Treas., H. . Hane: Aud. & Asst. Treas.., 
1013, 1713; V. 10. D. 764, 2657. 


rr 


MATTOON, ILL. 
CENTRAL [ILLINOIS PUBLIC SERVICE 
Controlled by Middle West Utilities Co., 
Industrial’’ Section 
ORGANIZATION .—lIncorporated in 
Central [Illinois Power Co. and has assumed 
sinking fund that company’s first mtge. 7% bonds. V. 114, 
company also guarantees jointly with the Interstate Public 
$1,250,000 Indiana Hydro-Electric Power Co. Ist mtge. 7% bonds as to 
prince ipal, interest and sinking fund. V. 114, p. 304. Does an electric 
light. power, water, gas, heat, ice. street railway and interurban business, 
supply ing, electrical energy to 187 communities in central and southern 
nois. These communities have an estimated population of 490.9000. In 
addition to the suppiving of electrical energy to these communities, 8 are 
served with gas, 12 with water, 12 with ice, 5 with heating and 5 with street 
railway service, an interurban line being operated hetween Mattoon and 
Oharleston, {il., and one from Eldorado to Carrier Mills. 
STOCK AND BONDS— Date. Interest. ogy t 
Oommon $10 .000,000 ($100)_. ___- Fee a Se 807 900 LL... R 
6% cum$!0,090 ,000($100) eee -J 4. 483,600 Oct 22°.1% 
First and refundiag mortgage | 1912 5 F-A 13.488.000 Aug 1 1952 
gold ($1.000)________c*tf | Interest poyems in Chicag: 


Genera! mortgage gold 1917 g J-D 1.709.090 Dee 1 1952 
Underlying bonds 3.02 t.O000 


Oollateral gold notes _. es 144.000 
Central Illinois Pow Ist Mige. 1922 1.500.000 Mar1 1942 
Steck.—Pref. stock is red. at 110 and aS Has full voting power Tax- 
exempt in [llinois Registrar. Illinois Trust & Savings Bank, Chicago. 
5onds.——The first and ref. bonds are red. at 105 on any interest date, 
Additional bonds may be tssued under certain restrictions. See V 95. p. 
1744. For security of bonds, see V 103. p 1887 Oont & Comm Trus 
& Sav. Bank, Chicago, trustee. Central Illinois Power 1st mtge. 7s are 
or. ae & sinking fund by the Central Illinois Public Service Co. 
Dd. id. 
DAvidends.—6% is being paid on preferred stock. 
KARNINGS.—For calendar years: 
Years end. Gross Net after Other Interest 
mp Tares. Income Ac 
78.686 $1,642,515 $15.470 $1.1 
a 108° 000 1,325,453 17.019 1 '019'205 2:33,163 60.103 
4,606,594 1,159,583 70,202 891.719 228,630 109.436 
PROPERTY, &C.—The company operates over 1,425 miles of high 
tension transmission lines, 4 central stations, holds 1] stations in reserve 


and has contracts a power from 5 other central stations. Total available 
capacity, 75.000 h. p. 
, Marshall E 


' OFFIC ERS.—C \. of the Board, Samuel Insull: Pres. 
Sampsell;: V.-Ps. ws Paul Clayton and Geo. W. Hamilton: Sec., P. 
Erlach: Treas A CC. | (‘ri pe: Aud... R. A. Crews. a 106. D. 11) 26. 99: 7: 
V. 108, p. 1167, 1513; V. 112 ,p. 1023: V.114, p. 304, 1178; V. 115, p. 1531. 


er 


MAUCH CHUNK. PA. 

MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 

ORGANIZATION. —Organized in 1919 as successor to the Carbon 
Transit Co. (for history see ‘‘Electric Railway supplement” of Mar. 29 
1919) sold at foreclosure on Jan. 20 1919. V. 108, p. 377. 

STOCK AND BONDS— Date. Interest. Subteedins. 
Oommon $150,000 $150.000 
Preferred $50,000 A oe 7% 35,17 
6% M-S 70,300 ] 
Carbon Transit Co 1st mtge/f 1908 5g F F-A 150.990 Aug. 1 1958 | 
$150,000($3100&3500)¢__c*tf\Int. at Mauch Chunk Trust Co., Trustee. 


Outstanding. 
$ 450.000 
52 000 
op 250 000 

red. at 1024 and int on any int. 


Maturity. 

1934 

1044 

day. Re- 

& ref. mtge. bonds 
1488. 1839 


gross, 361.308 


net, after taxes 


Caldwell, 
John J gHane. 


Nr 
OL. p. 


CO. 
which seein our ‘‘ Railway & 
Iilinois in 1902. 

as to prince ee 


Controls the 
inverest and 
» ie 8. The 


Service Co. 


Maturity. 


Pref. Divs. Balance 
Chas (@%) Surnlus 
73,921 $258,266 $225.799 


Maturity 





| A Langan: 





390 | 


| 60 charge 5-cent fare. 





; 
| granted 
| unre 





Bonds.—\st 5s of the Carbon Transit Co. are call at 105 and int. on any 
ot date 
ROAI.—Comprises 12% miles of track, 24 cars. Owns about 425 acres 
of real estate. incl 75 acres on “Flagstaff Heights ° 
OFFICERS.—Pres., Rolland A. Davidson: V.-P., D. L. Miller; Treas., 
Dr. Geo. H. Mayer; Sec., V. M. Wolff.—V. 108, p. 262 29; V.115, p. 436. 
I 


MEMPHIS, TENN. 
MEMPHIS STREET RAILWAY CO 


American Cities Co. (see under New Orleans) owns 87% common and 
‘2% preferred stock. 

Receinership.—On Jan. 20 1919 Pres. T. H. Tutwiler and Frank §, 
Sigin were appvinted receivers for the co. on petition of the American 
ONties Co V 198, p. 378 

Creditors’ Claims.—V. 5, p. 1631. 

Reorganizition vlan. sce under‘ American Cities Co. 
page, and V. 114 p. 79. = 

Possible Sale to Ele. tric Bond & Share Co.—V. 1135, p. 2405. 

Interest Payments.—The int. due Jan. 1 1919 on the consol. 
nonuds was paid in May 1919, together with 5 mos. int 
payment V. 198, p. 2241. Compare V. 108, p. L51L. The July 1 1919 
int. on this issue was paid Sept 2 1919 V. 109. p. 982. Tne May 1 1919 
int. on the 2-vr. coll) notes was paid in June 1919 together with int. at 6% 
for 1 month on the deferred payment. V. 1LO8, p. 2340. Subsequent int. 
had been paid when due up to Oct. 1 1921. 

Refinancing Plan. —In Oct. 1921 we were informed that a plan for re- 
financing the $1.250.000 2-yr. 6% coll. notes which matured Nov. 1 1920, 
was then in progress 

Committee for 2-yr Coll. 6% Notes.—Chairman, Mortimer N. Buckner; 
ic. Neff. 8. F. T. Brock, Charles Counseiman, George T. Ordway, John 
Secy., Boyd G. Curts, 26 Broad St., N.Y. City. Depositary: 
N.Y. Trust Go.. N. YY. Sub-Depositaries: Fidelity Trust Co , Phila.; 
{ilinois Trust & Savings Bank, Chicago. Deposits have been called for. 
V. 108, p. 1511 

ORGANIZATION —Chartered tn Tennessee on March 28 1895 and con- 
eolidated with the Citizens’ St... East End St City & Suburban and Mem- 
oh is & Raleigh Sorings lines; franchise’ -an until Nov. 1945 The Supreme 
Oourt has confirmed the co ‘s franchises tn all respects including the rights 
Comoare V 85. p 454. V 100. p. 1752.) Owns 
ane wperates the entire street railway business of the city. ine? suburbs of 
Binghamton, Raleigh Springs and South Memphis and a line to Lake 
View Miss. 

io Mar 1913 gurchased the property 
Aemphis and the car nparns: of the Lakeview Trac. Coa. (sold at foreclosure 
in Sept. B12 for $169.000 payment to be made in 20-year Lakeview 
Tractio honds bearit iz 2% int. for 2 years 3% for 3 years. 4% for & years 
anil 5% for the last 7 years V 9A D 863 

City “OF di nance Vot Enforced.—On Mar. 13 1914 Chanceilor Fentress 
io Injunction re straining the city from enforcing ea vexatious and 
isouable ordinance which was to have become effective Mar {4 1014 


For details of the ordinance ae Vas p. O12 
Valuation.—In March 1920 the Tenn. P. U Comm. fixeo the valuation 
110, p. 970. Compare V. 110, p. 167. 


of the property at $11.846.034. V. 
360 

Fares.—tIn May 1919 the receivers were auth. bv Federal Judge John E. 
MeCall to apply to the Tenn. RR. and P. U. Comms. for an increase ip 
fares to 7 cents, with a l-cent charge for transfers, &c. V. 108, p. 1936. 
Compare V. 198, p. 1721. On June 12 1919 the Tenn. P. U. Comm. issued 
an order fixing a 6-cent emergency fare with no charge for transfers. V. 108 
». 243% 

In Mar. 1920 Federal Judge John E. McCall issued an order which was 
accepted by all parties concerned, providing .that the 6 cent fare then 
in effect be continued as a test fare for 3 mos. from April 1 1920, at the end 
of which time, should this fare be found inadequate. the rate shall automati- 
cally go to a cash fare of 7 cents or 10 tickets for 65 cents V 110. i. 
Por results of operation during the test period see V lil, p 58 

7-cent fare with 50 tickets for 65 cents, went into effect on Aug. 18 1920 
V. lll. p. 792. Effective Aug. 19 1921, the sale of tickets was discontinued 
and a straight 7-cent cash fare put into effect. V.113, p. 1053. 

STOCK AND BONDS— Date, Interest. Outstanding Maturity 
Common $2,500,000 (3100) $2.500.0 See text 
Preferred $2.509 000 5% cum| 

2 599.000 June'’17. 2 


($100) red at LIN & acer divaf cL 2. 
Nons mortgage $10,090 N00 1905 52J-J 8 584.000 July 1 194 
gold (see text) closed _c*&r\ Int at os Trust “o., N. Y., Trustee. 
Gen mtge $30.000.000 gold! 1915 6 See text Nov 1 1938 
($100 & $1.990)__c _tf) Guaranty rust Oo., N Y . Trustee 
2-year collateral gold notes | 1917 62 ™_M-N 1.250.000 en 1 — 
c*cpt\Int. at N. Y. T oN as 


($1 OND) .” 
One-year notes 0 9 900 
6% 


Equipment trust__ 
Bonds —The consol M. bonds are tn denum. of $1.009 cou 
Are not subject to call Sinking fund $25 0 


on a subsequent 


mtge. 5% 
at 5% oa the deferred 


(excluding the building owned in 


n and $1\.,- 
000 registered per aunum., 
1910-14: $39.000. 1915-19 $35.000. 1920-24 $40. 000 1925-29. and $50.000 
1930-45 See V 82 p 4628 1498 $1-9.900 held alive in sinking fund: 
remaining $1 416.000 deposited as security for coll gold notes. Mortgage 
closed. $512.990 zen M_ bonds are deposited as coll for 2-year notes. 
Durin: life of notes total issue of zen M nds cannot exceed 3659.0909 ex- 
cept with consent of two-thirds of collateral noteholders. OF tre unissued 
general mortgage bonds %$9 822 990 are reserved to retire the consol. mtge. 
bonds and remaining $19.666.900 are for add'ns, exts.. &c.. under certalp 
reatrictions Red at 192% and int. on any tnt date V_ 101. p. 1886. 
The 2-year coll. notes were issued to provide funds for the payment of $1,- 
500,000 notes due Nov. 11917. They originally matured Noy. 1 1919 but 
were extended for one year. They are callable as a whole on 30 days’ 
notice at 100% and int. Secured by $1,416,000 consol. mtge. 5s and 
$512,000 6s. 
Uiridends —On pref. stock 5% was paid from tssuance up to and Including 
Dec. 1914. In 1915. none. In 1916, Dec.,2%%. Ic 1917. vane. ett 44% 

None since. On common, first div. —1% —paid June 1912. 
March 1%: Dec... 1% In 1914 June. \}%:;: Dec. 24%: none ». &, 
REPORT .—For year ending Dec 31: 
Gross Earns Netaft Tares dec. Int. -. . 

$875.462 $77 
852. 438 655 D. ‘o i 

§33%.°>91 


582.67 5.91 
“ROAD —Owns 1 20.7 3 miles of track R alls. 60 to 80-Ib. T, 60 100-tb. 
girder 326 passenger and 30 miscellaneous cars. 
OFFICERS —Pres. & pt Mer.. Thos. H. Tutwiler: V.-P.. J. 
: Treas., L. LeMavy.—V. 112, p. 933; ¥. 113, p. A417, 1058, 
V . 988, 1210, 1631 


Surolts. 


Wricht: Sec. & 
2311, 2405; V. 114, p. 79, 918. 1179, 2350: V. 115, fF 
a 
MICHIGAN CITY, IND. 
CHICAGO LAKE SHORE & SOUTH BEND RY. 
ORGANIZATION —Oreganized tn Indiana Decemher 190] 
No securities in hands of public. All owned by syndicate, 
them as collateral for a note of $1,829,999 pnivable 
Cleveland Trust Co. The note. tozether with ac 
amounted to $3,955,248 on Julv 7 1922, and being due 
stock and bonds of the co. pledged as collateral were to have been sold at 
public auction on that date (V. 114, p. 2716). No furthor information. 
Oo July t2 LYLS issued $28,000 bouds (uot inel. iu taDdle, to reimburse 
the treasury for betterments. Compare V. 106, p. 2755. 


STOCK AND BONDS— Date. Interest. Outstanding 
Common $5,090,000 ($100)__. ___- 5. 
1.999.090 


Pref $1.090.090 ($100) 6% n-e Pe Sh he ernie 
Ist mtge $6,000,000 ($1 000) f 1907 5 F-A 15 4 357.000 Aug 15 1947 
gold tf! Interest at Cleveland Trust Oo., Trustee. 

po nde bonds, gold ($1,- =f 1908 6M-N 50. Past due 
OO) Int. at Cleveland Trust Co... Trustee. 
Bonds — Remaining we eg are reserved for future extensions and tm- 
provements. They are subject to call at 102% at any int. period. Sink. 
fund of $59.000 per annum began Aug. 15 1917 for 10 years, thep 2% of 
bonds outstanding unti! maturity. 

E ARNINGS. —For year ending Dec. 31 1921, gross. $808,751; net, after 
taxes ef,, S18. 887. Tn 1990 ernss. $924,810 net. after taxes 352.2 5. 

ROAD. —Onper: ites a total of 79.86 miles between South Bend and Ham 
mond. 6.3 miles Hammond to Kensington owned by [ilinois Central RR., 
is leased to Chicago Lake Shore & South Bend. 70-Ib. T rail. 

_ OFFICERS. —CChairman of Bd., I. F. Freiberger: Pres. & Gen. Me@gpr., 

.N. aya Vice-Pres.. (Mh: AS. Currie: Sec, & Treas., RR. Alexander. 
2 86, p. 1528; V. 98, p. 386; V. 106, p. 9755: V. 114, p. 2716. 


which used 
to the order of the 
‘rued int. thereon, 
and unpiid, all the 


Maturtly. 
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MIDDLETOWN, N. Y. 

WALLKILL TRANSIT CO. 

ORGANIZATION .—Incorporated in New York on March 30 1905 as 
successor. under foreclosure, to the Middletown-Goshen Electric Ry and 
the Middletown-Bloomsburg Elec. Ry. See V. 80. p. 1059, 1425. Oom- 

ny was placed in hands of receiver Oct. 1998 on account of a judgment for 
njuries obtained by a motorman, but all indebtedness having been paid off. 
receiver was discharged April 23 1909. 

STOCK ANI) BON DS— __—sCcéOPDatte. Interest. _ Oeen aan Maturity. 
Stock $350.000 ($59) iia 350.000 
let mtge $350. nn gold ($190,; 1905 300.9000 May 1 1935 

$500 and $1.000)____ “c*tf) I nt. at Com’ w ‘IthTr. Co. .Harrisburg. Trust. 


Bonds .—$50 000 reserved for future improvements. Are subject to call 
after 19 vears at 105. 


EARNINGS.—For vear ending Dec. 31 1921, gross, $89,677: net, before 
taxes, $8.53t. In 1920, gross, $77.796: net, before taxes, $12,557. 


ROALD — Operates 12.54 cunties of track exteudiog from Middletown, 
N.Y., to Midway Park, Goshen, tncluding switches, turnouts, &c. Rails 
65-1b. T and 80 and 90-Ib. girder. Standard gauge 

OFFICERS. —President, : Secretary, J. a bos 
Harrisburg, Pa.: Treas., Ww. M. Oglesby, Harrisburg, Pa.: Ge 
W.M. Gould; Aud., Miss M. L. Rohbinson.—V. 80, p. 998, 1059, 1425. O46. 





MILFORD, MASS. 
MILFORD & UXBRIDGE STREET RY.—Trolley. 


ORGANIZATION —tIncorporated in Massacnusetts tn 1901. On July 
10 1992 consolidated hy a of entire capital stock with the Milford 
Holliston & Framingham St Ry Operates the Grafton & Upton RR. 

194. p. 73. 143) from Milf  / to North Grafton. 15 37 miles and the 

edway me Dedham St. Ry., 16.823 miles) See V. 112. p. 2083. 

Fare Increases. —In 1919 was auth. to increase fares from 7 to & cents and 
workmen's tickets to 15 for $1. Effective March 22 1920, was auth. to 
as fares from 8 to 10 cents on some lines and to seli 12 rides for $1. 


110, 1415 

bh > ) AL —The company on Nov 21 1920 discontinued service 
between Franklin and Medway, Mass., about 4 miles, for an indefinite 
period. V lil. p. 2520 


STOCK AND BONIS— Date. Interest. Outstanding. Maturity. 
Stock com $440.000 ($100) A-O $440.000 See text. 
Preferred $100.900 ($100) _ allied J-J 190.000 See text. 
M. Holl. & Fram. Ist mtge.{ 1898 72 J-J 165.0090 Jan 1 1923 

$165,000 ($1,000) g__c*ntfi Int. at Amer. Trust Co., Boston, Trustee 
Milford & Uxb ootd ‘bondsaf 1992 72 J-J 335.000 Jan 1 1923 

($1 000) eold_. _ _ef®ntf Int at Amer Trust Co. Boston Trustee 

The above bonds were originally 58 and fell due Jan. 1 1918, but were 
extended to Jan | 19243 at 7%. 


Dividends. —On pref., in 19190, 4%: in 1911, 5%: in 1912 and to and incl. 
1918, 6% © a" ann None since. On com., in 1901 to 1903, 6%; 1904, 
1%%: 1907, 3°%: 1998. 1%: 1909, 3%; 1910 and 1911, 4%; 1912, 54%: 
thereafter to Oct. 1916, 5% per annum. None since. 

EARNINGS.—For fiscal years: 

Year Gross Net (after Deduc- Pf.Dio. Com.Dice. Baiance 
ending— Earnings Tazes). tions. : (5%). Surplus. 
Dec. 31 1921_...$355.280 $17.327 $45.869 $1,458 
Dec. 31 1920_... 362.748 46 556 45,5 _ 
Dec 31 1919._-_- 346.728 50.002 ‘ : 

ROAD .—Owns 36 miles of track. from So Framingham to Uxbridge ano 
from Milford to Medway and Hopkinton. Also operates the Grafton & 
Toton RR from Milfor | to North Grafton, 15.27 miles. and the Medway & 
Dedhim St. Rv.. 21 miles. 69 passenger cars, 13 snow plows and 4 miscel- 
laneous:; 13! electric motors. 

OFF LChRKS.—lres 1) EE. Manson, Boston Mass.; V.-P , & Sec.. 
Wendell Williams “Milfort, Mass.: Treas.. J. K. Walker, Milford; Supt.. 

_L. Adams. Milford, Mass —V_ 111. p. 2520; V. 112, p. 2083. 

ee ; 


MILLVILLE, N. ‘J. 

MILLVILLE TRACTION.—A Ctrulicy road, 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $175.990_ ee ie a coll $175.00 

Ist mortgage $400.000 a} 1894 5@eF-A 208 000 Aug 1 1914 

S. 000 seach) . int. at Land Title & Trust Co., Phila... Trus 

ynds.— Not subject to apd. 

EARNINGS —For cal. year 1921. gross, $68,811: def. from operation 
(after taxes), $32.954. In 1920, gross, $79.770. def. from oper. (after 
taxes), $21.162 

nrOAD ~— Operates 5.20 miles of track in Millvilie, 0 536 miies in Vineland 
and 5 °%41 miles in Townsnip of Landis total || 277 miles 

OFFICERS.—Pres.. George Wood: V.-Pres., R. D. Wood; Sec., Hartle 
8. Haines; Treas., Daniel C. Lewis 


— 


“MILTON PA. 
LEWISBURG MILTON & WATSONTOWN PASS. RY —Troiley. 





OFFICERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; Sec., James F. 
Fogarty; Treas., Robt. Sealy; Asst. Sac., F. H. Piske: Asst. Treas., Fer- 
dinand Sherwood.—V. 1014, p. 2134; V.105, p. 1809; V. 106, pD.- 603,.614, 


1236, 2458; V. 113, p. 2627; V. 114, p 


(1) The Milwaukee Electric Railway & Light Co. 
ORGANIZATION .—Successor of Milwaukee St. Ry. Co. Jan. 29 1896 


| per plan in V. 60. p. 1009. On Feb. 11 1919 acquired the property, &c. of 


the Milwaukee Lignt, Heat & Traction Co. (for history see “Electric 
Railway Supplement” of Mar. 29 1919) subject to that co's. $5.000.000 Ist 
M. 5s due 1929 and $4. ee 0N0 gen. mtge. bonds due Nov. 11958. V. 109 
p. 72. Compare V. 106, p. 919; V. 108, p. 171. Embraces practically ati 
the street railway :iines in Sédlonuies. The company benidies 16 ts street rail- 
way system, owns and operates an electric-light and power system and a 
central-station, steam-heat system in Miiwaukee serving a population now 
estimated at 550,000. Does an extensive street and interurban raiiway and 
electric light and power business, serving South Milwaukee, Cuday, Racine, 
Kenosha, Wauwatosa, North Milwaukee, Whitefish Bay, Fox Point, West 
Allis, Waukesha, Pewaukee, Hartland, Oconomowoc, Watertown, St. 
Martins Muskego Lakes, Mukwonago, East Troy. Waterford. Rochester 
and Burlington. Entire common stock is owned by the Wisconsin Edison 
Power Co. In April 1917 acquired the electric utility of the Commonwealth 
Power Co. and the heating utility of the Continental Realty Co. and issued 


| $1.450.000 Serial 5% notes in connection therewith. V. 106, p. 919. 
| In 1921 the company acquired the property of the North Mi Iwaukee Light 


& Power Co., and arranged to operate the property of the Wells Power Co. 


| under lease. 


Leases the plant of the Wisconsin Electric Power Co. and guarantees pay- 


' ment of princip il and interest on that compiny’s Ist mtge. bonds. V. 111 


p. 1566. In Aug. 1920 the Milwaukee Power Co. was incorporated to 
finance the comp iny’s new power plint at St. Francis. The Power Co. has 
a nominal cripitil of $2 .009,000 and was organized so a bonds could be 
issued with the St. Francis plant as security. V. 111. 1083. On Oct. 6 
1920 name of power compiny was changed to Whesnda Electric Power Co. 
In 1922 acquired control of Milvaukee Northern Ry. 

The railway franchises and the electric-light and power franchises are 
unlimited in time. 


Valuation.—tIn Sept. 1917 the Wisc. RR. Cemm. submitted its reqens 
y. 


oo the valuation of the physical properties of the Milwaukee Elec 


Lt. Co. and Milwaukee Lt., Ht. & Trac. Co. showing a os er on 
cost for both properties as of Jan. 1 19114 of $37,319,297. V. 105, 1399. 
On the basis of the viluation of Jan. 1 1914, plus subsequent Ci upit 1 expen- 
ditures, the e timated reproduction cost of the compinies as of July 31 
1922 was $58,151,281 (exclusive of $2,545,266 of materials and supplies on 
hand). V. 112, p. 2083. 


Fare Increase.—In June 1918 the Wis. RR. Comm. auth. the co. to 
charge a straight 5-c ¢ fare, eliminating the sale of tickets at 6 for 25 cents 
and 25 for $1. V. 106, 2450. In July 1918 was further auth. to increase 
interurban fares from 2 v, cents to 3 cents per mile and ee fares from 
30 tickets for 50 cents to 30 tickets for 60 cents. V.107, p. 82. On Oct. 
30 1919 the Wisc R. R Comm. reaffirmed the staat of the zone fare 
system. The Comm auth. an increase in the single fare area from 5 to 7 
cents cash and the sale of 18 tickets for $1 and 6 tickets for 35 cents. The 
order was tentative and charge intended to be varied upward or downward 
to whatever extent necessary to enable the co. to earn 74% return on its 
railway utility investment. Zone fares were increased from 2 cents per 
mile to 3 cents. ‘ae ef in Passenger rates were also increased as a result 
of this order. V_ 109. 1793. In Jan. 1920 Judge E. Ray Stevens of the 
Dane County Circuit Gear <a the Wise. R. R. Comm. to reconsider 
the above order. V_ 110 261. Effective Feb. 3 1920 the Comm, 
ordered the co. to sell 9 tickets for 50 cents. Effective June 27 1920 the 

co was auth. by the Wisc. RR. Comm. to reduce the number of tickets sold 
for 50 cents from 9 to & and to abolish the sale of 6 tickets for 35 cents. 


-V. 111, p. 189. See also V. 114, p. 2116. 


| 
| 


| 


ORGANIZATION —Chartered Sept 3 1897 In 1919 Whittaker & | 


Dieh! of Harrisbu-g purchased control from the Rallways Company General 

Under contract with Penn. RR . the Lewish Mil & Wateont Pass Ky 
agreed to Install storage-battery cars on some || miles of track between 
Montandon and Mifflinnburg and to operate a line in conjunction with 
steam use of that section of road. coanecting with present trolley line at 
East Lewisburg 


STOCK AND BONDS— sd ODatte.. Interest. Outstanding. Maturity 
Stock $150,000. ase s--4--- $150 00 
First mortgage $390.009 gold! 1910 52 F-A 175 009 Feb 1 
($500) . _..c*fInt. at eA Tithh& Tr Co Phila.. Trustee 
Bonds — Remaining bonds can only be issued for improvements and ex 
Geneons at 87 Of amet Sm te wall aw a ow berets orp mee fe t.' af par 
EARNINGS.—For 12 mos. ending Dec. 31 1921. gross, $59.963: net, 
after taxes, $3,137. In 1929, gross, $72.422; net, after taxes, $11,459. 
rede — be uate Of | a ett A erettn porta Chace tte Chtle 12 svertiiaad- 
Operation cars 2 storage battery cars run from Montaodon to Niffiinharg. 
OFFICERS.—Pres. Joho F Whittaker V.-P. LOG. Brown, Sec 
freas.. D. L. Diehl; Asst. Sec & Treas W B Rankin.—V. 90. p. 1363. 
rr 


MILWAUKEE, WIS. 
THE WISCONSIN EDISON CO... INC. 


ORGANIZATION .—Ineorp in N Y on Nov. 7 1912 to take over the 
North American Co.'s holdings in Milwaukee and other Wisconsin public 
atilities Owns or controls, through stock ownership the following cos.: 
Milwaukee Elec. Ky & fLieht (*o Visceonsin ‘tas & Elec. Co 

On Apr 29 1914 the company filed a certificate of tncerease of capital 
stock from 300.000 to 400.000 shares, to provide for conversion of the con- 
vertible bonds 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock 400 000 shares (no par 
value) ‘elite 215.000 8h. See tex$ 
Debens $19 900.000 ($1.000, 
$5090 and $100) ~ e*rf 1914 §2™M-N § 500.000 May 1 1924 
Debentures convertible Into atock at $89 per share to May 1 1923: red 
at 102 on 569 days ootice§ V. 98. p 1128 
Dietdends —A div of 3! 75 was paid June | 1914. tn Dec 1914 also paid 
In 1915 June, $1 75. Dec. $l In 1916 June. $175. Dec . $1 74 
extra In 1917, Apr, $1 July OMe 1 Dene 1 50 None until 
Dec 1918 when $2 was paid In 1919 Tuly $1 Dee 3 Lh 1920, 
June. 81. Dec... 31.5). In 1921. June, $1: Dee., $2.59 [In 1922. June, $1. 
Cunsolidated Income Account of The Wisconsin Edison Company, Ine. 
and Subsidiaries, Years Ended Dec 3%} 
1921 1920 1919 1918. 
Gross earnings — $2? 105.890 $22.947.350 $17,912,687 $14,592,345 
Oper exp and taxes_-- 16, TV 21. IRQ IK TIL LH97 12 GAS SIHB 1090? 144 
Net 412 $1. $.$.5.723 65,2 00.871 $4 549 WOO 
Fixed 2915 125 2 21 te] > WN 279 7°08 BW 
Balance a _. $3.939 287 $2 477.518 $2 791 ID BLS. 218 
Div on pfd. not owned. 11S 990 4790 413 2ns NNO 201 816 
Bal. for dep eom 
divs. and surplus-__ $2,620,297 $2,148.099 2,446,599 $788,402 











Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council approved a 
bill to be introduced in the State Legistature, authorizing the city to enter 
into a service-at-cost argeement with the co. V. 112, p. 1741. The bill 

was passed and has been my lhe the Governor. V. 113. p. 533, 848. 
A joint committee has been formed to negotiate a service-at-cost franchise 


| with the city 


In April 1920 the company brought ot $2,000,000 3-yr. 7% secured 
notes to re rund a like amount of 2 year notes due May 1 1920. V. 110, 

"1749 
” In May 1921 the stockholders auth. the creation of $15.500.000 pref. 
stock ‘‘Issue of 1921" and made the outs #n4ing 6% non-cum pref. stock 
cumulative. V. 112, p. 2414. Compare 9. 112. p. 1978. $3,000.000 of 
the new pref. stock of 8% oe ries was 1 ae to stockholders of record 
June 151921 at par. V.112, p. 2537: V. 113, 417. In April 1922 was 
authorized by the Wisconsin RR. Comm. o ae $3. 000.000 7% pref. stock 
for extensions &e Vediit ono Ww6é4 

In Oct. 1922 issued $12,590,000 5% ref & first mtge. Series ‘RB’ bonds 
proceeds being applied to the re demption af?? 822.000 outstanding funded 
debt (including $4,95),000 Series ‘A’ ref. & first mtge. 74s, called for 
;piuyment Deo. L 1922 at 102% antl iit., and $2.90),0)) 3-veu' notes, due 
Miy 1 1925, which have been retired, and eliminated from tabl » below), 
and the reduction of floating debt and for additions, &c. V. 115, p. 1631. 


STOCK AND BONDS— Date. Interest. Outsianding. Maturity. 
Common stock $20.000,000 

(par $100) $9,850 .000 
Preferred stock $4.500.000 

6% cum ‘(par $190) 4,500,000 Oct °22.1% 


Pref. stock (Tssue of 1921) —- 3,000.000 Apr °'22 2% 
$3.000 000 cum (par $100) [ 


 *Preferre 1 tock (is-ue of | ane 7% 588 ,200 


$3.099.099 cumnulitive 
The Milwaukee Elec Ry &f 1896 5 ¢@F-A 6.599.090 Feb 1 1926 
Light (o cons mtee $8,-{Central Trust Oo. N. Y., Trustee. Int. pay- 
000 600 gold ($1,.000)___c*! able at co's office. 30 Broad St., N. Y. 
The Milw Elee Ry & Light! 1996 4% ¢« J-J 68.728 990 Jan 1 1931 
Coref & ext M _ $29 .990,-{Trust Co. of America New York Trustee 
000 gold ($1 000)close! c*| Int. at co.’s office, 30 Broad St., N. Y 


Gen & ref mtee $99.000,.0900) 1911 5 J-D 5 819.900 See text 


goid .($1.9090) Ser “A”™ ct*ef (Int at N.Y. Bankers Tr. Oo..N. Y., Trus, 


'Milw Elec Ry & Lt Co ref &) 1921 5 g J-D 12.500.000 June 1 1961 


Ist Mtge Ser “B” ($500 &} 
$1. 000, ________--- yge*tf}Central Union Trust Co., N. Y., Trustee, 


Secured notes $3,600,000 goldj 1918 72 ™M-N 3, 600. 000 Nov 1 1923 
($50 $100 S500K$1 000) .c*_ | First wru Co., Milwaukee, trustee. 

Notes, $1.450,000 ($1.000)__. 1916 5% 550.000 See text. 

Milw Lt Hf & Tr Co Ist Me! 1899 5eMVMN 5.990.999 May 1 1929 
gu 5.000.000 ($1.000) g.c*\ Int. at Equitable Trust Co., N. Y., truste 


Milw Lt H & Tr Co gen Mf 1918 6% See text ees ' 
gold _ After Nov 1 1923 bear Int. at rate of 5%. 


Wise Elec Pow Co Ist M sk fd) 1920 7% @A-O 15 4.850.000 Oct 15 19448 
Ser “A ($1,000) gup&i_ctf{Central Union Trust Co., N. Y., Trustee. 
®issued and issuable 


STOCK .—The 6% pref. stock ts listed on the N. Y. Stock Exch. Has 
full-voting rights. Was originally non-cum. but was made cum in 1921 
(V 112. p. 244. Tae x7 anil 7% pr ef. stove ire alo ecumil tive but 
hive n> voting mzhts evcep’ in defiult of divide nds. Redeemable at 103 
and divilends. V. 112, p. 1978, 2414. 


Bonds.—I1st cons. mtge. ts closed. Of the ref. and extension bonds, $6,- 
500.000 are reserved for prior liens and $6,772,000 are deposited as collareral 
to zen & ref mtge. bonds Bonds are subject to call since Jan 1 1916 at 
108 and interest No sink. fd See V. 8&1, p 1724, 1792: V. 84. p. 508. 
Gen & ref. mtge. falls due Dee 1 1951. except that in the event the co, 
has not acquired a franchise extending to 1954 on or before Dec 1 1931, 
the mortgage becomes due oo that date Boads of Series A are redeem: 
able on any interest date since Dec. 1 1916 at 1°5 and interest. on 6 weeks" 
n> ice. $13,228.099 ire reserve! fo" pcior liens: $19,599.99) ol+i¢ged under 
refunding and first mortgage Series °B" rem :ining $463 453.0179 ire for e<'en- 
sions. improvements and ac quisitions. at 80% tee: thereof under certaig 
restrictions No sinking fund See V 93 1787 Ronis listag of 
New York Stock Exchange. %6,772,000 ref. - ext. bonds pledged as 
collateral for the gen. & ref. bonds. 





74 ELECTRIC 








RAILWAYS [Vou. 115. 











The ref. & Ist mtge. 5s ser “‘B” will be a first tien on the entire property 
by Dec. 1 1931. or full description of security. &c., of this issue see 
V. 112, p. 2083; V. 115, p. 1631. Additional bonds may be issued only at 
par to refund a like amount of underlying bonds or bonds of this issue and 
for 80% of the cost of additions and improvements under certain restrictions. 
A sinking fund retires 1% per annum, if obtainable at or under par and int. 
Are red. all or part by lot on any int. date to and incl. June 1 1923 at 
105 and int... with the redemption price reduced % of 1% during each 
2-year period thereafter. Penna. 4-mill tax refunded. V. 115, p. 1631. 
Compare V. 112, p._ 2083. 

The Milw. Lt. & Tr. Co. Ist M. bonds may be called at 110 on any int 
date. They are guar., prin. and int., by endorsement, by the Milwaukee 
Elec. Ry. & Light Co. (V. 86, p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. $4,500,000 
gen. mtge bonds of the Milw. Lt. Ht. & Tr. Co. are pledged as security for 
the %3,400.000 5-vr. 7% notes of the Milwaukee Electric Ry & Lt. Co 

The Wisconsin Electric Power Co. Ist M. 7%% Bonds ser. *‘A” are guar- 
anteed principal] and int. by the Milwaukee Elec. Ry. & Lt. Co. A semi- 
annual sink. fund beginning 1921 provides for the retirement of 3% r 
annum of Ser. A bonds by purchase at or below 107% and int. or by call at 


that price. Red. as a whole at 110 and int. on any int. date. Penna 
4-mill tax refunded. V.111, p. 1566. 
Notes.—Tne 5% notes of 1916 are secured by $1,000,009 general and 


They mature $150,000 on each July 1 to July 1 1926 
$900,000 have been paid off. The 5-year 7% notes are secured by a 
deposit of 40-year 6% general mortgage bonds of the Milwaukee Light, 
Heat & Trac’ion Co. in the ratio of $125 of bonds for each $109 of notes. 
Convertible at option of holder at par and int. into the Milwaukee Lich’, 
Ht. & Trac. gen. mtge. bonds (later to be assumed by the company) pledged 
as collateral for this issue, on the following basis: Nov. 1 1919 to Nov. ] 
1920, 93 and int.; Nov. 1 1920 to 1922, 94 and int.; Nov. 1 1921 to 1922. 
95 and int.; Nov. 1 1922 to 1923, 96 and int.; Red. on four week;’ notice 
at 101 and int. prior to Nov.11921. V.108, p. 171. . 

Dividends.—Regular quarterly dividends of 14% have been paid on tise 
6% pref. since 1900. Regular quar. divs. on the 8% and 7% pref. have 
been paid since issue. 


REPORT .—Fiscal year ending Dec. 31: 
1921 192 


refunding bonds. 








921. — 1921 1920. 
ee $18,244 ,237$18,867,754 | Gross income_$5,149,158 $4,275,443 
Expenses. __..12,322,311 13,866,057 | Interest. -—---- 2,415,335 1,799,088 
Taxes__.___- 992 ,063 922.835) Preferred divs. 395,888 270,000 

ST a 
 _ $4,929,863 $4,078,862 Bal.for depr'n 


Other income. $219.295 $196,581; &c _.--$2,337 ,935 $2,206,355 
Revenue passengers carried in 1921, 142,366.526, against 154,503,379 in 
1920. ‘Transfer passengers, 56,491,424, against 57,889,179. 
ROAD.—Total track owned 404.61 and 1.05 miles leased. Steam power 
plants have an aggregate capacity of 145,150 k. w., including leased plant 
of Wisconsin Electric Power Co. 850 passenger cars. 


OFFICERS.—Pres., John T. Beggs; V.-P. & Gen. Mer., 8S. B. Way; 
V.-P., Edwin Gruhl; V.-P., Charles Pfisten;: Treas., Robt. Sealy: Sec. & 
Asst. Treas., J. F. Fogarty.—V. 112, p. 1978, 2083, 3414, 2537, 2637; V. 
113, p. 417, 533, 848, 1053, 1251, 2185: V. 114, p. 410; 622, 1766, 1890, 
2116, 2718; V. 115, p. 645, 1429, 1631. 


(2) Wisconsin Gas & Electric Co. 


ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In 
corp. in Feb. 1867) and acquired the Kenosha Gas & Electric Co. and Ke 
noel <A Electric _- Does entire gas business In Racine. Kenosha. South 
Milwaukee, Cudahy and Watertown; the entire electric lighting, power and 
street railway business in Kenosha, and the electric ans and power husi- 
peas in Watertown. Burlington. Lyons, Springfield. Johnsuu » Creek Jef 
ferson Junction, Menominee Falls, Lannon, Corliss, Clyman, Palmyra, 
Eagle, Union Grove and Thiensville, and wholesales power for supply to 
Fort Atkinson, Lake Mills, Whitewater, Lake Geneva, Delavan, Wilmot 
and Elkhorn. Electric light and power business in Kenosha is done under 
indeterminate permit. Franchise for street railway is indeterminite. The 
company has the right to conduct its gas business either under an in- 
determinate permit or under the special (perpetual and exclusive) franchises 
originally granted. 

In July 1922 applied to the Wisc. RR. Comm. for auth. to discontinue 
service in Kenosha should the operation of competing jitneys be sanctioned 
by the City Council. V. 115, p. 184. 

In July 1915 increased auth. common stock from $1 ,000 .000 to $1 .750 .O0f 
and issued $657 .500 of the new stock to acquire the Watertown Gas & Elec 
Oo. and the Burlington Elec. Lt. & Pow. Co. (both controlled by the Wis 
consin Edison Co.) and to discharge $162 .000 floating debt incurred in mak 
ing additions and betterments. 

Fare Increase —In Nov. 1920 the Wis. RR. Comm. auth. the co. to in- 
crease fares in Kenosha to 7 cents cash with 8 tickets for 50 cents and a 


weekly pass, unlimited rides, for $1. V.111, p. 2042. 
eon. Feb. 1922 auth, com. stock was increased from $1.750.000 to $4,000.- 
0. . 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $4,000,000 ($100). __-.- a leat las Ff RRR pay: 
Pref cum $3.000,000 ($100)__ ___- 7% 2,000,000 ..----- 
Firet mortgage gold ($1.000.{ 1912 52J-D 2,973,500 June 1 1952 
$500 & $100....-...---- it payable at office of co.in N. Y. Harris 
Trust & Savings Bank. Chicago. Trustee 
Becured notes _......... .- 1918 6K%% 300.000 1923 
Comvertibie moteS..cccceccce cone 7% 1,000,000 1925-30 


Bonds .— Additional Ist M. bonds may be issued only for 80% of cash cus! 
of permanent impts., &c.. when the annua! net earnings are 1% times th: 
int. charge, incl. bonds to be isrued. Bonds red. at 105 and int since 
June 1 1917. The 5-year secured notes are secured by a collateral deposit 
of first mortgage bonds. 


EARNINGS.—For year ending Dec. 31: 
Net (after Other Interest, Bal. for 
Year— Gross. Tazes). Income. &c. Depr., &c 
1921 ......$3,136,241 $712,244 $30 .006 $229 499 $512.75) 
aes 3,318,210 430,106 67,215 236.693 260 .628 
ED «lie 2,451,271 437 332 45,486 210,913 271.905 


PROPERTIES.—Miuiles ofsingle track, 8.04; miles of gas mains, 241.17. 


OFFICERS.—Pres., S. B Way; Vice-Pres., J. I. Beggs; Sec.-Treas., 
F. J. Boehn; Gen. Mer., D. E. Callender; Aud., E. Jorgensen.—V. 106, 
Pp. 7 V.107, p. 13889; V. 111, p. 991, 2042; V. 112, p. 654, 1172; V. 115, 
Dp. : 


WISCONSIN SECURITIES CO.—A financing, 
company. 


ORGANIZATION .—Incorp. in Wisc. Aug. 4 1911 as First Wis. Securi- 
ties Co. with capital of $1, - Name changed to Wisconsin Securities 
Co. Nov. 22 1911, at which time capital stock was increased to $1 .000.000 
Capital stock increased Dec. 30 1916 to $2,000,000. Through ownership 
of about 38% of Pref. and Com. stock of Marine Securities Co., owns about 
3RY% of the Com. and Pref. stock of the Baltimore Dry Docks & Ship 
Building Co. of Baltimore, Md. Controls Wisconsin Public Service Corp. 
(see on a preceding page), a consolidation in Oct. 1922 of Wisconsin Public 
Service Co. of Green Bay, and Manitowoc, Wisc.; Sheboygan Gas Light 
Co., Sheboygan, Wisc.; Manitowoc & Northern Trac. Co., Manitowoc and 
Two Rivers, Wisc.; Calumet Service Co. of Chilton and Brillion, Wisc.: 
Oshkosh Gas Light Co., Oshkosh, Wisc.; Menominee and Marinette Licht 
& Traction Co. of Menominee, Mich. and Marinette, Wisc., and Peninsular 
Service Co. V.115. p. 1534. Owns large interest in Wisconsin L>. & Pow. 
Co. at La Crosse, Wis. (see under that city) and Winona, Minn.: owns 
stocks and bonds of various corporations; owns water power at Seymour 
Rapids near High Falls, and large track of real estate in Green Bav. Wis. 

In July 1918, issued $500,000 5-year 6% secured notes to partially reim- 
burse the company for money invested in the stock of the Marine Securities 
Co., and for additions, extensions, improvements, &c. V. 107, p. 503. 





underwriting and 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
I 2,000, RE, 4 
Notes $500.000 ($100, $500) 1918 6 J-J 500,000 July 1 1923 

and $ Ges tan Coc isconsin Trust Co., trustee. 

a as ee 
Oommon, $250,000_.......-.. $150,000 out—All owned by Wisc. Secur. Co. 
First mtge $250,000 gold____/ 1901 J-J 250.090 July 1 1931 


Notes.—The notes are secured by pledge of $105,000 Wisc. P. 8. Co. 

. 58, $60,000 Sheboygan Gas Light Co. notes, $450,000 Marine 
Sec. Co. 7% pref. stock, $7. Green Bay Gas & Elec. Co. 5% bonds and 
$48.000 Sheboygan Gas Light Oo. 5% bonds. Oallable on any int. date 
on 40 days’ notice at 100 and int. V. 107, p. 503. 


OFFICE RS.—Pres., Clement ©. Smith; V.-Ps., Howard Greene, Geo. 
P Miller, and Ludington Patton; Sec., Howard Greene; Treas., H. O. 
Mackay: Aust. Sec. & Asst. Treas., Wm. 109, p. 1924; 
V. 104, p. 75; V. 107, p. 503: V. 115, p. 18 


M. Cnester.—V. 
1, 438, 1534. 


WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 


ORGANIZATION .—This company was incorporated at Milwaukee in 
Mar. 1900 with a nominal capita! of $10,009 (since increased to $1,000 190), 
for the purpose of uniting certain properties in the Fox River Valley. 
Secured control of the Fox River Valley Electric Ry. and the Appleton 
Electric Light & Power Co., and has consolidated them. In Sept. 1904 
gurchased entire capital stock of the Fox River Valley Gas & Electric Co. 
See V. 79, p. 787. 1267. 

in Mar. 1914 the Wisconsin Supreme Court sustained the State RR. 
Oomm. to holding, in comet 5 suit against the city of Menasha, that cne 
city cannot do a commercial! lighting business in connection with its own 
ar ty service without the necessary authority from the Commission 

. D. , 

In Aug. 1921 the company brought out $1.500.000 5% 1st Mtge. (paying 
74%%) bonds to partially reimburse the company for expenditures made to 
plants and for the retirement of $350.000 Fox River Valley Ist Mate. 5s, 
due April 1 1921. V. 113, p. 1055. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)____. 1 ai -J $699.409 See text 
First mtge ($3,000,000) whe 1991 5&7 J-J 3.000.000 July 1 1931 

000 gold no sink fund . __c*/ Int. at First Wisc. Tr. Co... Milw., Trustee. 


Bonds.—Entire issue of Ist Mtge. bonds may be called on any interest 
date at 110 andint. $1,500,000 of this issue originally outstanding bore int. 
at 5%, but in 1921 an additiona) $1,500,000 was issued under a supplemental 
indenture providing for additional interest coupons at the rate of 246 % per 
annum. The indenture provides that these coupons shall share equally in 
any future lien which may be placed on the property. A sinking fund of 
$33.000 annually. began June 30 1922. and provides for the redemption of 


these bonds. V. 113, p. 1055. 

Dividends.—In 1914 and to and incl. Jan. 1918, at the rate of 5% per 
annum. None since. 

EARNINGS.—For years we Dec. 31: 
Year— Gross. Net(aft.Taz) Oth.Inc. Interest. Amort.Res. Balance. 
1921 _.$1.275,956 $335,560 $11,566 $179,739 $12,691 sur.$154,696 
1920 .. 1,194,839 59,118 17,463 | 86 ‘whhans def .60,350 


ROAD.—Operates 15.92 miles of track, connecting Neenah, Menasha 
Appleton and Kaukauna. 3.54 miles — in the city of Appleton and 1.76 
miles sidings and turnouts; total, 21.24 miles. Also furnishes electric light 
and power to 28 communities and gas to Appleton, Neenah and Menasha. 


OFPICERS.—President, John 1. Beggs; Vice-Pres., Chas. F. Pfister 
Milwaukee; Sec. & Treas. A. K. Ellis. —V. 91. pv. 96.1770: V. 98, p. 
764; V. 101, p. 1093: V. 108. p. 1391; V. 113. p. 419, 962, 1055. 


_ — 
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MINNEAPOLIS, MINN. 
TWIN CITY RAPID TRANSIT.—A holding company. 


ORGANIZATION .—Organized under the laws of the State of New Jersey 
June 3 1891 and by virtue of ite stock ownership of the underlying com- 
panies (to wit, Minneapolis St. Ry. Co., The St. Paul gd Ry. Co., the 
Minneapolis Lyndale Minnetonka Railway Co. and The Minneapolis 
& St. Paul Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
7 (Robbinsdale line) and the St. Louis Park line; V. 83. p. 1472. In 
1905 arcane neerpers tion were amended so as to make the charter 


oorpetass. . 80. p. 4. 

Settlement with on, % St. Paul.—For decision as to right to build new 
lines in St. Paul, see V. 79. p. 271, 2087, and for settlement with City of St. 
Paul by which the city relinquishes ite right of appeal from this decision and 
the oumpeny agrees to pay into the city treasury real and personal property 
taxes equal to at least 6% of gross earnings; see V. 80. P: 1175. 

On Oct. 23 1914 the Minnesota Supreme Court sustained the validity 
uf ap ordinance passed by the City Council in May 1910 ordering the St. 
Paul Olty Ry to construct a car line on St. Clair Ave., branching from 
West Seventh 8st. V. 99. p. 1391. 

New Subsidiaries .—Because of a decision of the Supreme Court holding 
shat suburban lines, as railways, are amenable to the Minnesota 5% gross 
szaroings tax, it was decided in Mar. 1910 to incorporate The Minneapolis 
& St. Paul Suburban RR. ($1,000,000 stock, increased to $3.000.000 in 
‘fan. 1911; debt limit was also increased t>. $10.000.000: V. 92. pb. 187). 
The Minnetonka & White Bear Navigation Co. ($250.000 stock) and The 
Rapid Transit Real Estate Corp., $15,000 stock, and to re-arrange matters 
so that the suburban lines, the steamer lines and the hotels, parks, &c., of 
the enmnqony mens be handled separately for taxation and accounting pur- 
o08€es. . 90, p. 850. 

Franchise and Fares.—The horse car franchise granted to the St. P. Olty 
Ry. Co. by the City of St. Paul is without limit. The ordinance to use 
electricity expires partly in 1937 and partly in 1939. The Minneapolis 
Street Ry. franchise is claimed by city officials to expire in 1923. V. 108, 
p. 380, 683. In 1921, however, the companies surrendered the existing 
franchises and now operate under Indeterminate permits. V. 112. p. 1979, 
2191, 2538. In Oct. 1921 an ordinance was introduced in the Minneapolis 
City Council advocating a 5-cent fare, despite this change which places the 
qoene of a in the hands of the State Commission. V. 113, p. 1676. 

; , p. 546. 

Valuation of Minneapolis Street Ry.—For reports on valuation of propert 
‘n eonnection with franchise matters. see V. 105, p. 1523, 2185; V. 1 
p. 716; V. 108. Pp. 380, 683: V. 114, p. 1892. 

vere of : A Paul City Ry.—For detailed valuation of this property, 
see V. , dD. 258. 

Debt Limit of Minneapolis Street Ry. Removed.—See V. 112, p. 1866. 

Cost of Service Franchise—Fares, &c.—After various proposals and 
counter-proposals had been made, the Minneapolis Street Ry. Co. on June 7 
1919 accepted the offer of the City Council of a 25-year cost-of-service fran- 
chise based on a valuation of $24.000,000. However, the franchise, which 
provided for a return of 7% on the above valuation, was defeated by the 
voters at a specia) election held Dec. 9 1919. V. 109. p. 2254. Compare 
V. 108, p. 2242, 2331, 2529; V. 109, p. 477, 1081, 1274, 1527, 2172. 

On May 4 1920, the people of St. Paul voted in favor of a sliding scale 
of fares with a maximum rate of 7 cents per passenger. The rate fixing 
power is vested in the City Council, but fares were not to be raised above 
the old 5-cent rate until the co. furnished the service provided for in the 
ordinance. V.110, p 2193. This the co. could notdo. But on Sept. 

13 1920 a new ordinance became effective providing for a 6-cent fare. 
V. 111, p. 897. Effective Sept. 1 1921, the Minnesota RR. & Warehouse 
Comm. auth. the companies to raise cash fares in Minneapolis and St. Paul 
from 6 to 7 cents, with 4 tickets for 25 cents, but these increases were sus- 
pended Sept. 3 1921 by court order pending final determination. V. 113, 
p. 536, 1054, 1157, 2081 V.114 p. 199,523. This case was stil! in court 
in Oct. 1922. pending valuation of the property. 

in Jan. 1921 the company raised fares on its Stillwater lines from 5 cents 
to 6 cents. V. 112. p. 470. 

Fare Decision.—For decision upholding Act providing for regulation of 
rates based on valuation see V. 114, p. 1892. 

The $5,000,000 Ist cons. mtge. 5% bonds of the Minneapolis St. Ry. Co. 
originally due Jan. 15 1919, were extended for three years to Jan. 15 1922 
at 7% and again to Jan. 15 1925 at the same rate of int., but in the latter 
case, a payment of $10 for each bond extended was made. V. 113, p. 1983. 


STOCK AND BONDS— _. Date. Interest. Outstanding. Maturity. 
Twin City Rapid Transit— 

Com $22,.000.000 ($100)... -_-- 6 Q-J $22 .000 000 See text. 

Pref cum $3, .000 ($100). 1895 7Q-J 3.000.000 Oct'22,.1% 
Minneapolis Street Railway Co.— 


ist con M £ $5,000 .000_c*cpt 1889 
10-yr gold notes, $5,900 
St Paul City Railway C 


723-3 15 5.000.000 Jan 15 1925 
,000—All owned by Twin City Rapid Transit Co. 





52 
($1,000 and $500)_._c*tf| Int. at Union Trust Oo., Detroit, Trustee. 


horse-car 


First mtge on me | estateand| 1882 6 A-O 224.000 April 1 1934 
franchise__cpt } Washanaeaiie at 105 for first sanediidated. 























OctT., 1922.] 
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STOCK AND BONDS— Date. 








Interest. a Maturity. | ORGANIZATION.—lIncorp. in 1906 water | Steam Railroad Act of [llin- 

First cuoso!l mtge guld__cpt 1884 68 A-O » Oct i ivst | ols. Operated by electricity for passengers and steam for freight. Fran- 

Cable con gold(see a) cpt 1887 5 J-5 15 +08 ‘000 Jan 15 1937 | chises io Monmouth are for 20 years. as leased to the Rock Island South- 

10-yr gold notes. $1,700.000—AlII owned by Twin Sity Rapid Transit Oo. n Railway (now Mississippi Valley Ry. & Power Co.) from Feb. 1 1913 to 
Minneapolis & St Paui Suburban Ry— D°c 31 1913, on which date lease was canceled. 

lst M « $590,000 guar L 4! 1399 5 ¢ M-S $500 eg" Ft 1 1923 Bundholders’ Commititee.—W §$ Hammons, Frank 8. Wingate and M QO. 


TwOy R T&StP Cy c*-pt/ (nterest at Central Trust Co.. Trustee 
10-yr gold notes, $2,250,000—AlIl owned by Twin City Rapid Transit Co. 


Minn Street & St Paul City Ry— 
"0001 1 56 A-O 10,000,000 Oct 1 1923 


Joint con mtge $10,000 | ee 
($1.000) gup &1 .c*cpt Core Trust Co. of New York. Trustau 
Real estate mortgages _._...  ..-- 275.000 1922 tow 1923 
All bonds are for $1.009 each, and, with the exception of the Minnueapotis 
& St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
at Farmers’ Loan & Trust Co., New York. 


k.—Listed on New York Stock Exchange. 


Bonds.—The Minneapolis Street Railway Co. jointly and ~ ety! with 
the Minneapolis Lyndale & Minnetonka Railway Co, issued $5,099,099 
5% 30-year first mtge and first consol mtge gold bonds, due originally 
Jan 15 1919. Were ex'ended to Jan. 15 1922 at 7% and again to Jan. 15 
1925 at 7% (with payment of $10 for each bond extended. V 113, p 198%). . 
They are secured by the same mtge. as the old 5s and are unconditionally 
guaranteed, prin. and int., by the Twin City Ra id bi ar) Co. Seestate- 
ment to New York S'ock ‘Exchange in June 1895. . 60, p. L149. 

The St. Paui City Ratiway Co. has issued $3.70», 000 ‘BY a0-yr caudate con 
solidated bonds, and may issue $680,000 now held by the farmers Loan & 
Trust Co., trustee, to redeem the $680,000 prior len bonds; limit fixed dy 
o mtge. is $4.388.000. and no further underlying bonds can be put out 

.77, p. 2281. Part of these cable consols ($1,138,000) is guar. ‘p & 1.) 
by end. of Twin C ity Rapid — Co. See statement to N Y Stuck 
xch. in June 1895, V.60 p. 1150. Of the Ist consols. mtge. of the 3t 
Paul City. $224.000 are held by the Farmers’ Loan & Tr. Co. to De ax. 
changed for the $224,000 first mtge bonds 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage of 
1903 is a joint issue of the Minneapolis Street Ry. and the St. Paul Citv Ry 
ee a os and int., by endorsement, by Twin City Rapid Transit 

Oo. see V. , p. 2281 and 2340). 


Dividends. ie preferred is paying 7% 
1% was paid on the omen stock in Aug. 


——— a 


—- 


ranoum “(First dividend of . 
899: in 1900,3%:. in 1991 4%: 


1902 to 1909 incl , per ann ; 1910 to 1917 incl , 6% per annum ilo 
1918. Jan.. 1 7 Apel mh. 1%: July and Oct. divs. omitted (V_ 197 2299) 
In 1919. Jan.. . None to Feb. 1920, when 24% was naid n V1, 
Jan..3%. V. Lit. p. 2230. In 1922, Feb., 2%; July, 2%; Oct., 2%. | 


ROAD.—On Dec 31 1921 comprised 471.57 miles singie-track syuiv seat 
ae four interurban lines connecting the business centres of Minne 
is and St. Paul, ao interurban line of 22 miles connecting St. Pau! aad 
5 llwater, and lines to Lake Mianetonka. Standard gauge. On the prin 
cipal streets of the cities 90-ib. T rail with welded joints. 
Power.—The company leases water-power at St. Anthony's Falls (ca 
pacity 22.000 h. p.), which power is now used in conjunction with power 
enerated at new steam hee i plant to run the entire railway systein tp 
th cities. See V. 64. p. 704. 


ANNUAL REPORT. Report for a years: 

















1921 l 191 1918. 
Revenue pass. carried __227,727,748 238,388,782 222,186, 823 188.930. 268 
Transfer pass. carried . - - 80.169.491 77,531,776 _73,458.262 67 985 059 
Receipts from transp'n. _ $13,734,117 $12. 879.281 $11.351,.739 $9.618 501 
Rects. from oth. sources. 187.197 191,457 141.739 92.6914 
Total receipte_____-- $13,921,314 $13,070,738 $11,493.478 $9 711.194 
Operating expenses _.--_-- 10,.990.535 9.794.834 8.445059 7.003.971 
Net earnings______-.- $2.930.779 $3,275,904 $3,048,420 $2.707 221 | 
Interest, taxes, &c_____ $2,215.866 $2,245,190 $2,216. 785 $1.97%3 879 
Miscellaneous debits _- 17,608 31,614 43.283 42.010 
Divs. on pref. stock (7%) 210.000 210.000 210.000 219 099 
Divs. on com. stock...(2%)440.000 (3)660.000(2%)55N 9N0) (2)110 919 
Balance, surplus_-_--- $47,305 $129,100 $28,552 Shi,oI2 
ORT TOS t Pent res. Horace Lowry; V.-Ps., E. Ww. Decker and T. J. 
McGill ° = * _* Sec., Ns M. Robertson; C omp., J S rouse Treas 
E. A. Cro by 113, 72, 536, 1054, 1157, i676. 1981, 2981. 2615, 
2772: V. lia, p. 199. 411, P 523. 1892, 2238, 2719: V. 115, p. 437, 546. 
MINNEAPOLIS NORTHFIELD & SOUTHERN RY.—Incorp. in 
South Dakota in July 1918 to take over the proney of the Minaneapotis 
St. Paul Rochester & Dubuque Elec. Trac. Co (“Dan Pateh line) sold 


atauction July 29 1918 Aut ye stock, $i, 000. 000 com and $500.090 
ref.; par A ue of shares. $100. See ‘Electric Ry” Section for May 
918, and V A at oP 2649. On Aug 7 1918 was licensed. for business io 
Minnesota p 1004. On ee" 19 1918 the co resumed voperativa 
of the cutoff , a. Auto Junction to Luce Line Junction aud thence to 


Minneapolis. Compare V. 107, p. 1192. 
ROAD.—Has 57.3 miles of line in operation. 


OFFICERS —Pres., James H_ Ellison; V.-P., 
W.O. Winston: Sec. R. H. Benham.—V. 107, 


. D. Walker; 
D. 697. 1004, 1192. 


Treas., 











MOBILE, ALA. 
MOBILE LIGHT & RAILROAD.—Troliey. 
ORGANIZATION .—A consolidation on Sept. 1 1901 of the Mobile Light 
& Rallroad and the Mobile Street RR.; the franchises of both companies 
were extended on Sept. 12 1901 to March 12 1955. See V.73.p 616 
In July 1906 the Mobile Uluminating Co. purchased the electric-lignt 
plant of the company and uaoder contract of purchase pays to the Mubile 


Lt. & RR. 70 semtanoual payments of $11 464. 

Fare Increas?.— Jn Oct. 1 1922 tae Ala. P. S. Comm. auth. the co. to 
inorease cas) fares from 7 cents to 8 cents; tickets from 6 ce nts to 7 ceats, 
and to make a charge of 2 cents for transfers. Comoduare V. 115, p. 183. 

STOCK AND BONDS— Date. Interest. Cuttants Maturtty. 

Stock $2.250,000 (par $100)... ..-. --.-.-.- See text 
First mtge gold ($1.000)- nti] 1897 52¢J-D ‘321 ‘000 July t 1937 
| int. at Farmers’ Loan & Trust Co., N Y 

Mobile Street RR first mtge) 1893 64 M-N 242.000 May 1 1923 
gold $ eee c*ntf} Farmers’ Loan & Trust Co., N. Trustee 
Interest at National City Bank, New York 


Consolidated mortgage, onal L901 54 ™M-3 1.076.000 Sept Lt 194] 


($1,000) $2.250,000__-c*tf/ Interest at how York Trust Co.,N. Y., True 

Bonds.—Of the $2,250,000 mtge., $567,000 are reserved for prior liens, 
$5.000 are in treasury, $399,000 are in trust fund and $79,999 have e231 
retired. $78,000 Ist M. M. L. & RR. Co. bonds have been retired aid 
$1,000 are in treasury. $3,000 M.S. RR. bonds are in treasury and $355,0)) 
have been retired. 

EARNINGS.— Gross Net (after Fized Balance 
Calendar Year. Earnings. Tares). Charges. Surplus 
a Ol i att 757 $82.143 $81 352 def.$2 210 
1920 ee Ree ey ee eae 1,121,341 200 .843 108.668 92.176 

vidends .—Lnitial Weed oa %—Aug. 1 1909; in LYLU, {%; in 1911 

236% in was. 1%%; io 1913, 2%. in 1914, 3%: "= A915. 2% \n 1916, 3% 

1917. 2% n'"1918. April, 1%: June. 1%; Aug., 3%. In'1919 
By toe In 1920, Sept., 1%. In 1921, 

ROAD, &c.—Owns 69.86 miles of track in “Mobile and extensions to 
Magazine Point, Spring Hill and Whistler. 

OFFICERS.—Pres. & Gen. Mer., J. H. Wilson; V.-P., S. A. Wilson: 
Sec. & Aud., Almer G. Fay; Treas., F. B. Clements.—V. 110, p. 1643; 
V 113, p. 1675; V. 114, p. 306; V. 115, p. 133, 1632. 

Oe, 


MONMOUTH, ILL. 


GALESBURG & WESTERN RR. 
Was formerly known as the Rock island Southern R. R.,. but name was 
changed to present title in 1919. 


Oa Dec. 29 


' 9. 207), and in June 1912 - » Was he ha from $1,000 ,000 to 
| to pay for new property. 


Wiiliainson. Depusits of bonds with the Fidelity Trust Co.. Portland Me., 
and People’s Trust & Savings Bank, Galesburg, Ill., have been called for. 
See V. 102, p. 886. Also V. 110, p. 872. 


STOOK AND BONDS— in. Interest. Outstanding. Muturity. 
3tock $500.000 ($100) __ >in i 590 .00 
First mortgage $2,509,000 | eon 58 J-J 521.090 Jan 1 ~ 1947 
($1,000) red at 105... -- c}Int. 5b Oca. & Com. Tr. & 8S. Bk., Chic., Tr 
ROAD.—16 miles between Galesburg and Monmouth. 75-tb. rall. 


Standard gauge. 


OFFICERS.—Pres., L. F. Sutton; V.-P., Will ames Clark, Chicago; 
Sec. & Treas., J. W. Walsh: Gen. Mer., Geo. Quackenbush, Rock 
island, (ll.—V. 102, p. 886; V. 109, p. 271; V. i10. D. 872, 1643. 


—_—_ — 





— 


MONTGOMERY, ALA. 
MONTGOMERY LIGHT & TRACTION CO.—A trolley road. 


Receivership.—In Jan. 1919 Judge Elenry D. Claytonin the U. S. Circuit 
Court of Alabama appointed Ray Rushton [succeeded by S. B_ Ireland 
in Aug. 1921] receiver for the co., upon application of the Comm 1 Trust 
& Sav. Bank of Bab 7. oe it being aneeee that certain secured notes 
were overdue. 108, 269: V. 113, 731. Compare V. 107, p. 2290. 

Petition to tnd Receive rship. —In Feb. 1921 the receiver presented to the 
court a petition suggesting that the receivership be terminated and that 
fares be raised from 7 to 10 cents. The petition stated that the company 
had arranged to pay its creditors and was ready to dispense with a receiver, 
provided it be permitted to earn enough money to keep going. V. 112, p. 


744. Mn April 1921, however, the P. 8S. Comm. denied the petition of the 
receiver for a 10-cent fare. V. 112, p. 1865. In July 1921 an 8-cent 
cash fare was authorized. V. 113, p. 628. 


ORGANIZATIOON, &c. 
19L1. havin 
Pillis, name was chan 


Moatgomery Trac. Co. was chartered tn 1893. 
acquired the lighting property owaed by Richard 
from Moatgomery Trac. Co. to above title (V. 94, 

. O4, 1764. Stock had previews y ‘been de- 
creased from $2,.090.090 to ‘1 (050, 00 tn 1999. V p 
Does the electric railway business in Montgomery and ps a line 
extending to Capitol Heights, Cloverdale and Pickett Springs; also does 
an electric lighting and power business in Montgomery, Capitol Heights 
and Pickett Springs, Ala. Street railway franchises that are not perpetual 
expire between 1932 and 1942. Electric light and power franchise runs 


till 1940. 

P.woer Contract Decision.—See V. 103. po. 1593 

Fures.—Iin Sept. L9L8 applied to the City Commissioners for auth. to 
increase fares from 5 cents to 7 cents. V 107, p. LLOL. On Oct. 5 1918 
was granted a 6§-cent fare by the P. 8. Comm. Effective Sept. 
was auth. to charge a /7-cent fare. Effective July 1 1921 the co. was granted 
an 8-cent fare. 


ITOCK AND BONDS— Dute. Interest. Cann On Maturity. 
stock $2,999,000 ($190) — se .000 .00 00 nm i ae 
tat & caf M $5.009.090 a fd . . 19L2 0 O87 0.9 Anrtt | 1942 
Secured notes $1,000,000 1920 7 1,000,000 Feb 1 1923 

FF (aera c — 4 Am. Exch. Nat. Bank, New Vom 

rustee 
Moat Street Ry ist mtge| 1893 g F-A 7S Aug 1923 


6 
$350.000 gold __... patent | 3 at Farmers’ L.& T.Co.,N Y., Trustee. 


Bonts.—Of the Ist & refunding bonds, $359,009 are ane for prior 
lien and $1,048,000 are pledged to sec ire $1,009.000 7% secured notes. and 
no additional bonds may be issued prior to payment of prin. and int. of 
notes. Sink. fund equal to 1% of all bonds authenticated annually began 
April LL9L5. V. 95, p. 47. 


EAR NINGS.—-Of combined properties for cal. re. Asai. gross, $739,481. 
In 1920, gross, $806,623. In 1919, gross, $555,52 


AD.—Operates 34.66 miles of track; 57 cars. 


RO congas gauge; 
70 ib. T and 95-lb. girder rail. 


Power-house capacity, 5,000 k 





OFFICERS.—Receiver, S. B. Irelan.—V. 107, EB 2290: V. 108, D. 269; 
V. 109, p. 1080; V. 112, p. 744, 1866; V. 113, p. 628, 731. 
MONTOURSVILLE, PA. 


MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 


ORGANIZATION .—Ohartered in Pennsylvania June 28 1897. Oom- 
nmenced operations Dec. 16 1897. Owns all the stock of the Montoursville 
Electric Light Oo. Stock auth. and issued, $75,000. Funded debt auth. 
aud issued, $112,000 5% 30-year gold bonds (tf) dated May 1 1908. int. 
MeN. Operates 5% m. of track from Willilamsport to Montoursville Pa, 

EARNINGS —12 months ended Dec. 31 1921 (railway department only), 


gro3s, $33,952; net, after taxes, def., $567. In 1920, gross, $36,493; net, 
after taxes, $1, 642. 





PF RK LOK RS.—Pres., O. L. Peaslee, Williamsport; V.-P., F.O Leonard 
Joudersport; Sec. & Treas. -» W. P. Beeber, Williams ort; Gen. Mar. 
B. A. Harris, Montoursville.—V. 94, p. 207, 1764; V. 95, p. 47. 

MORRISTOWN, N. J. 
MORRIS COUNTY TRACTION.—An electric road. 
OR AAN(ZGATLION.—lIncorporated In New Jersey tn 1899. Oharter 


gives compaoy right of eminent domain. Built mostly on private right of 
way Franchises through towns are perpetual or for 35 years. 

Oa Feb. 21 1913theN. J. Pub. Utility Comm. app roved the plan to issue 
630).900 cap. stock to retire the $3,000,000 calatin ng stock (one new share 
for ten old), and $4,179.000 bonds of an auth. $5.000 000, to be secured by 
a utsge. to the Safe Dep. & Tr. Co. of Pittsburgh, as trustee; $3,000 .000 for 
no fua ae ogates boa 4 and $1,179,000 for other indebtedness. V. 95. p. 

» D- 

P ga &. co. in Aug. 1920 sold its power house at Chatham, N. J. 
for $13%.000 and is now Peonnhdg | its power from the New Jersey Power & 
Light Co., pearete & Somerset Electric Light Co.and Millburn Electric Co, 

lil p. 

Readjustment Plan.—Interest on the $3.000,000 Ist M. 5s having beea 
in default since June 1912 (except $28,875 pald on coupon No. 15, due io 
Dec. 1912, the balance, $46,125, not having been A), ), and no Interest 
having ever been paid on the $1, 179,000 Gen. 5-year agreement 
dated. une, 18 1917 was entered into by the > oe and assenting bund. 
holders, u“der which (a) the $46,125 still unpaid on coupon No. 15, due 
Dec 1912. was paid forthwith; (b) the fixed interest on the Ist M_ bonds 
for the next five years (till and including the coupon due June 1922) was 
reduced to 2% per annum, with a further 3% if earned; (c) second mort- 
gaze bondholders surrendered their bonds to the Safe Deposit & Trust 
Company of Pittsburgh, to be canceled (along with the mortgage se- 
curing the same), and accepted in lieu thereof, $ for $, gold income ‘cabal 
ture Route of $1.000 each, due June 16 1948, with int. not exceeding 5° 
p 4. payable only as earned and declared by the board. The mature 
coupoas Nos. 16 to 24 (June 1913 to and incl. June 15 1917) on Ist M. beuds 
were detached and delivered to the depository in exchange for ‘‘certifi- 
cates of owaership,’’ which shall entitle the holder to the return of the de- 
faulted coupons (without waiver of any legal liability of the compsay 
for the payment of the same) upon termination of this agreement or whea- 
ever determined by the board. The company agrees to give the minority 
bondholders representation upon its board of directors and, during the life 
of this agreement, Alexander C. Robinson of Pittsburgh ‘and Arthur E 
Peudergast of Freaton N. J., shall be two of the directors. For further 
details see V. 105. 19. 

Fures.—On Nov. 08 1918 was auth. by N. J. P. U. Comm to Increase 
fares from 5 cents to 6 cents in each zone. Compare V.107,p. 182. Effec- 
tive April | 1920 was po. by the N. J. P. % we. to increase al from 
6 to 7 cents. V. 110, S26. compare F: - 110, 





Receivership.—On Sept. 16 1919 Theodore M. Cox was appointed receiver 
for the co. On March 18 1920 the property was sold at foreclosure to W. 
8. Hommons, acting for the bondholders’ committee (see below) for $151.- 
000. It is reported that the road will be reorganized. V. 110, p. 1643. 
Compare V. 110, p. 872. No later information. 





261. 
{n Dec. 1919 was a. 7 ’ ine. to issue $58,000 car 
p. 


trust certfs V. 109, § 
In June 1922 was authorized by the New Jersey P. U. Comm. to Issue 
$1,690,000 mtzge. bonds, $1,500,000 pref. stock and $1,179,000 common 


stock. V. 


115, p. 74 
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STOCK AND BONDS— Date. Interest. 
Stock common (see text) 
First mortgage $3,000,000 
($1,000) gold callable atiInt at People’s Sav. & Trust Co., Pitts 
110 and loterest__.c*&r.tf| burgh, Trustee. 
{Income debenture bonds! 1917 5 2«J-D 1.179.000 June 16, ‘48 
\Int. at Peop es Sav. & Tr. Co.. Pitts., trustee 
EKARNINGS.—F or calendar year 1921, gross, $550,965; net, after taxes. 
$107,787. In 1920, gross, $537,981; net, after taxes, $86,552. 
ROAD.—Owns 44.01 miles road, 583.33 miles of track. Road its in oper 
ation from Maplewood to Danforth Road. Mad 
town to Lake Hopatcong. 21.41 miles Branch lines, Springfield to Eliza 
beth. 5.34 miles: Denville to Buunvon, 4.90 miles, Dover to Wharton, i 0* 
miles. The 2.69 miles .f road between Danforth Road and Morristowr 
are owned by the Merrix RR and are operated under lease; also operat: * 
under lease branch line Morris Plains to State Hospital, 1.36 miles. Tota! 
road operated, 48.68 miles. Gauge, 4 ft. 8% in. )-lb. T rail in country 
g(0-lb. girder in cities. 


OFFICERS.—Pres., Joseph K. Choate, New York: V.-Ps., C. 1. Shan 
non, Pittsburgh, Pa., and H. O. Rea. Sec. & Treas.; O. G. Schulz, Morris 
town; Gen. Mgr..C O Weidman —V. 109, p. 2357; V. 110. p 261, 1415 
V 111, p 588: Vo 115, p. 74 


Outstanding. Maturity. 


I ' 


MOUNT HOLLY, N. J. 


BURLINGTON COUNTY TRANSIT CO.—Trolley. 

ORGANIZATION .—Incorporated tn New Jersey on July 1 
successor to the Burlington County Ry Co. V.90.p 1612. 
and issued $120.000 ($4N) No bonds 

Fares.—-On June 27 1921 was auth. to increase fares from 5 to 7 cents 
i ye@ach zone. 

EARNINGS.—For 
$1 .745. 

ROAD.—About 11 miles of track from Burlington through Mount Holly 
and Hainesport to Moorestown. 60-lb. Trail. Gauge, 5 ft. 

OFFICERS -—Pres Albert Haines V -P  tohn 1) tohnson Jr... Se 
Treas., Armitt H. Coate; Gen. Mgr., Maurice B. Comfort. 


1910, a+» 
Stock auth 


year ending Dec. 31 1921, gross, $81,939; net 





MUSKEGON, MICH. 
MUSKEGON TRACTION & LIGHTING CO. 
In Jan. 1906 almost the entire stock was acquired by the American Ligh 
& Traction Co. V. 82, p. 49 
ORGANIZATION .—Incor porated in Michigan on March 1 1901, and !: 
a consolidation of the street railway. electric-light and gas companies of th: 
city. Franchises expire: gas 1925 railway. Indeterminate. 


Fares—Service.—On Aug. 20 1919 the co. resumed service after being | 


shut down for two weeks as a result of riots which followed an attempt to 
install a 7-cent fare. The co. agreed to charge 6-cents for one month 
oe decision of Mich. R R Cuormmission 


refund slips for the extra cent charged. 09, p. 1080. 
on Oct. 26 1919 the company raised its fares to 7 cents. V. 109, p. 1700. 
in Aug. 1920 cash fares were raised to 10 cents. 


Buses Ousted.—-On Dec. 14 
car system rather than jitney bus service. V. 
V. 113, p. 2406. 

New Franchise Proposals.—See V. 113, p. 2819. 

Increase in Gas Rate.—In March 1920 the co. was 
rate increase to $1.40 per 1,000 cu. ft. V. 110, p. 1290. 


STOCK AND BON DsS— Date. Interest. me 
Stoc / err 600, 
Preferred $100,000 6% cum . -.-.--. 63.000 
first mortgage $600,000 gold! 1901 5 « M-S 600,000 Mar 1 193: 
tfiinterest at Wyoming Valley Trust Co 
_!| Wilkes-Barre, Pa., Trustee. 
ds.—On preferred stock 6% yearly frown 1902 to date. 


ROAD.—Owns 15 miles of road and serves as a terminal for the Grancd 
Rapids Grand Haven & Muskegon Ry which operates 19 miles of track 
between points indicated in the title. (See V. 113. p. 1675.) 

OFFICERS.—Pres.. Geo. Steinwedell, V.-P., J. Q. Ross: Sec. & Treas. 
—. J. Hammer: Asst Sec. & Asst. Treas., C. N. Jeliffe: Aud., James Law- 
rence: Gen. Supt., Walter E yke.—V. 109, p 1700. V. 110, Dp. 1290; ve 111, 
p. 2041; V. 112. p. 1399; V. 113, p. 1675, 2406, 2721, 2819. 


a 
—— 


MUSKOGEE, OKLA. 

MUSKOGEE ELECTRIC TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorporated tn 1904 tn Indian Territory. In Oci. 
1912 acquired the People's Electric Ry., which was merged Into this prop 
erty. and issued $600,000 new ist M. bonds to refund an earlier issue of 
$450,000 and in part payment for the People’s Elec. Ry. 


113, p. 2721. 


Maturity 





twice the interest charges un bonds out, including these $200,000. Fran 
chises are unlimited as to time. 

Right of Purchase by > —The city has the right to purchase all the com 
pany'’s property within c y limits in 1934 and at the end of every 15-yea: 
period thereafter, at a price determinable by arhitration. but in case of 
such purchase the bonds must be elther paid off or assumed by the city. 
and in the latter event the company must be allowed to operate ite cars 
from suburban or interurban points to the centre of the city on a renta) 

. Bee V.95.p 1331 
Has favorable long-tiine power contract with the Muskogee Gas & El. Co. 


Fare Increase.—Effective Sept. 9 1920, fares were increased to 8 cents 
tickets to be sold at 2 for 15 cents. V. 111, p. 1183. 


STOCK AND BONDS— _s=ODate. Interest. Outstanding. Maturity. 
Btock $500 .000 ($100) aga M $500 OK See text 
First mtge $5,000,000 sinking| 1912 5 M-N 600.000 May 1 1934 

fund gold ($1,000) __..c*/Int. at Equitable Tr. Co., N. Y., Trustee. 


Remaining bonds may be issued for additions and betterments at 80% 
of cost, with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. on any int. day on 3 weeks notice. Semi-annual! sinking fund 
bagen Jan. 11914 of % of 1% of ail bonds outstanding. V.95. p. 1331. 

vidends.—1908. 6%: 1909. 6%; 1910 to 1912, inclusive, 8%. 


EARNINGS.—For year ending Dee 31 1920, gross, $228,363; net, 
$71.338; other inc., $8 328: bond int. & taxes, $39,725; bal., sur., $39,941. 


ROAD.—Operates city lines. 16 13 miles, aod toterurban and suburban. 
15.13; total, 31.26 Standard gauge. 70 and 69-lb. T rail. 47 pass. cars 
(of which 34 pre-payment), 2 misc. cars and | elec. locomotive. Also owns 
an amusement park on Arkansas River about 5 miles from Muskogee. 


OFFICERS.—Pres. kK. D. Benson; V.-P., W.S8S. Benson: Sec., Treas. & 
Local Mgr., W. M. Cutlip.—V. 1L1ll, p. 1183; V.113, p. 1156. 


a 


NASHODA, N. H. 
NASHUA STREET RAILWAY.—Trolley. 


ORGANIZATION —lIncorp Aug. 14 1885. Owns and operates 16.14 
miles of main track On July 1 1900 was leased to the Lowell & Suburban 
for 99 years (succeeded by Bay State Street Ry.). The receiver appointed 
{n Dec. 1917 for the Bay State St. Ry. terminated the lease and turned 
the property back to the stockholders. [po April 1920 we were informed 
that a settlement of the company’s claim against the Bay State Street Ry. 
for damages was pending. No further information. 


Fares —In Aug 1Y1/ the N H FP S&S Cotm auth. an increase tn fares 
on the company's lines to § cents. Effective July 1 1919, fares were raised 
to 7 cents. ffective April 1 1920, fares were raised to 10 cents cash. 
tokens 7 cents. V. 110 p. 1973. 

In Oct. 1919 the stockholders authorized an issue of $65,000 7% pref 
sinking fund stock. 


STOCK, BONDS, &0.— Interest. Outstanding. lio.& Mat. 
See text 


$325, 
1901 4zA-O 150,000 Oct 1 1931 
($1,000). gold Int. at Old Colony Tr. Co., Boston. Trustee. 
Bonds.—Entire issue may be called at 105 and accrued Interest. 





ison, 10.89 miles; Morri«- | 


following bonds of the above cos.: 


| Lookout Mountain Ry. Ist 6s, 1956_~- 


if at the expiration of 30. 
ays no decision had been rendered. the co. was to collect 7 cents and issue | 
Accordingly | _ a4 
| subsidiary properties. 
' 


; map _ consolidation was in violation of the State’s Anti-Trus aw T 

i921 the citizens voted to retain the street | p. 309 any + 

Compare | : 
| decree has been rendered. 


nted a temporary | 


' Com 155,442 shares (no par) -_- 
| Ist pref 7% cum ($100) 





005,000 Tennessee Pow. Co. Ist 5s; $3,650,000 C iatt. Ry. & I 


' premium of 1% 


$200,000 addi-— 
tional bonds will be issued io final payment wheo annual net earnings are | 








Dividends.—Under the lease to the Bay State St. Ry. dividends of 4% 
%. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 


remarks above. 
EARNINGS.—For cal. year 1919, gross, $131,691. For last 11 months 
. Fernald, Boston; Treas., J. E. T> s., 


of 1918, gross, $110,240. 
OFFICERS.—Pres., George A 
Nashua, N. H.—V. 106, p. 86. 607. 1036. 
a a 
WASHVILLE. TENN. 
TENNESSEE RAILWAY, LIGHT & POWER CO. 


In June 1922 all the assets of the co. were sold to the Tennessee Electric 
Power Co. (see below) in consideration of the payment or assumption of all 
the co.’s debts and obligations. V. 114, p. 2117. For history of Tenn. 

_ Lt. & Pow. Co. see ‘‘Electric Rv.’’ Supplement of April 29 1922. 
, p. 1892, 2117, 2242, 2360, 258%. 


TENNESSEE ELECTRIC POWER CO. 

ORGANIZATION .—Incorp. in May 1922 and in accordance with plan 
outlined in V. 114, p. 1653, 2117, has acquired all the assets of the Ten- 
nesses Ry., Lt. & Power Co. (for history see‘‘ Electric Ry.’’ Supplement of 
April 29 1922) and now controls: 

(a) Through direct ownership. property and rights of Chattanooga & 
Tennessee River Power Co., embracing the Hales Bar hydro-electric 
station, with an installed capacity of 59,090 h. p. on the Tennessee River 
and duplicate high tension steel tower transm'ss‘on lines to Chattanooga. 

(bh) Through direct ownership, all the pronerty and rights of the Ten- 
nessee Power Co.. incl. 3 hydro-electric stations with an aggregate installed 
capacity of 58,000 h. p., a steam station of 20,000 h. p. capacity, and an 
extensive system of transmission lines. 

(c) Through direct ownership, all the property and rights of the Chat- 


_tanooga Ry. & Lt. Co., incl. an ele*tric light and power distribution system 
' together with the city railway lines in Chattanooga. 


(d) Over 99°% of the entire issued and outstandi°g common stock. over 


41% of the outstanding pref. stock (which proportion it 's expected will be 


increased substantially), and $1,851,000 bonds of Nasv He Ry. & Light Co.., 
which owns and operates without competition an electric light and power 
distribution system and electric railways in and around Nashville. 

in addition the co. owns and has pledged under its Ist ref. mtge. the 


Owned and 


Outstanding. Pledaed 


| Tennessee Power Co. Ist 5s, 1962__.__....-.-.--- $12,251,090 $10,005.000 


Chattanooga Ry. & Lt. Ist & ref. 5s, 1956 


1 rs 4,307,000 
Chattanooga Rys. Ist cons. 5s, 1956 


2,165,000 
389,000 
4,694,500 


3,660,000 
157,000 
389,000 

1,861,000 


Total owned and pledged_._.............-...._.-...... $16,072.000 
The controlled properties serve practically the entire central ana eastern 
portions of Tennessee, extending nearly 200 miles from east to west and 100 


Nashville Ry. & Lt. ref. & ext. 5s, 1958________- 





miles from north to south, with an estimated ponulation of over 450,000. 


The consummation of the plan for the consolidation of these properties 
vermitted the payment of $3,561,000 of maturing obligations of the Tenn. 
ty., Lt. & Pow. Co. and approx. $2,515,907 of maturing obligations of the 

Suits Against Merger.—-Two suits have been filed alleging that the recent 
115, 
09, 989. A temporary injunction was obtained but this has been 
modified to permit the co. to perform its corporate business until a final 

V. 115, p. 1430. 

The Tennessee Electric Power Co. upon completion of the plan will be 

capitalized approx. as follows: 


STOCK AND BONDS— Date. 


Interest. Outstanding. 


7 Maturity. 
156,442 shs. 

Ist pref 6% cum ($100) 

2d pf $5 per yr n-cum (no par) - 
ist & ref mtge ser ‘‘A’”’ ($3500) 


273,283,800 Oct ’2: 

—— _..---.- 50,000 ss. 

1922 6¢I-) £16.965,100 June 1 1947 
& $1,000) gold___c*&r*tf/ Int. at Nat-onal City Bank, N. Y., Trustee. 
zr Excl. $1,458,800 reserved for exchange for a like amount of Nash- 

ville Ry. & Lt. Co. 5% pref. stock. 


Stock.—The Ist pref. 7% stock is red. as a whole but not in part on an 
div. date on 60 days’ notice at 110 and divs. Both classes of Ist pref. steak 
are of equal rank and divs. are cum. 2d pref. is non-cum. and is entitled 
to divs. not exceeding $5 per annum as de‘lired. 

Bonds .—The Ist & ref. mtze. 6s, ser. ‘‘A,’’ are secured by pledge of $10,- 
st. lst & ref. 
5s: $157,000 Chattanooga Rys. Ist cons. 5s: $383,000 Lookout Mt. Ry. Ist 
6s, and $1,851,000 Nash. Ry. & Lt. ref. & exs. 5s. Are red., all or part, 
on any int. date upon 30 days’ notice at 107% on or hefore June 1 1932: at 
105 from Dec. 1 1932 to June 1 1942, incl., and thereafter at par, plus a 
. for each whole year bev.een dice of redemption and 
maturity. Sinking fund commences March 1 1923. Penna. 4 mills tax 
refunded. V. 114, p. 2471. 

Diridends.—An initial div. of 144% was paid Oct. 1922 on 7% pref. 
stock. An initial div. of 144% was paid Oct. 1922 on 6% preferred. 

PROPERTY .—The electric generating stations of the system have an 
installed capacity equal to 157,000 h. p., of which 108,000 h. p. is in water 


| power plants, the most important being toe Hales Bar station with a ca- 


pacity of 50,000 h. p.—V. 114, p. 1652, 2471; V. 
870, 989. 1211, 1422, 1430. 

(L) Nachville Railway & Light Co - <\ ree! catliway and 'ignting system 
Over 99% of the com. and over 41% (expected to be increased) of the 
pref. stock is owned by Tennessee Electric Power Co. $1,861,000 ref. & 
ext. 5s are also held by Tennessee Electric Power Co. 


ORGANIZATION .—Lnocurpurateu tu tcuuecssee vu June 26 1903. Isa 
‘eorganization of the Nashvi le Railway ‘'o sold uader foreclosure of the 
‘atter’s first consol. mtge. The Nashville Ky was « consolidation In 1900 
oY the Nashville Street Railway, the Nasnville & Sunurbao and the Citi- 
tens’ Rapid Transit. The Nashvilie Ry & Light Co has absorbed the 
Oumberland Electric Light & Power Wues practically ail the street rall- 
way and commercial lighting and power Musiness in Nashville. Franchises 
oerpetual; those covering the principal ratiway lines contain a provision 
giving the citv the right to purchase after 1424 

Valuation—Rate of Return, &c.—In Jan. 1921 the Penn. P. U Comm. 
fixed the valuation of the co.'s property at $13.200 000 and agreed to allow 
the co. a minimum return of 64% and a maximum of 74% upon this 
valuation. For further detailssee V.112,p 162 Cuompare V.111,p.1852 

Fares.—Effective Mar. 8 L¥2U was auth oy Teno P OU. Comm. to in- 
crease fares to 7 cents cash with 4 tickets for 25 ceaots. V.4110, p. 1290. 

STOCK AND BONDS— Date. Interesi. Uutstanding Maturtty 
Jommon $4,000,000 _..($100) -..-. sated $4.000.000 Sept '221% 
Pref 5% cum Be ee teca shia te 2.500.000 See text 
1886 


115, p. 309, 546, 760, 


Q-J 

McG & Mt V Horse RR lstM 6 J-J 65.000 July 1 1926 
($100, $500 & $1.090) _cntf{ Nashville Tr Co , Nashville, Tenn., Trustee. 
Second series ($1,000)_cntf{/ 1887 6 J-J 185.000 July 1 1937 
(Nashville Tr ©o., Nashville, Tenon., Trust 

Nashville St Ry lst mortgage) 1595 5x J-J 907,000 Jan 1 1925 
(closed) g ($1.000)._c*ntf{Nashville Trust (o., Nashville, Tenn., Trus 
Nashv Ry & Lt consol M g{ 19903 5x J-J 3.789,060 July 1 1953 
c*tf) Interest at Guaranty frust (o., N. Y.,Trus. 
1908 5 J-J 2,833,500 July 1 1958 
Y., Trustee, 


or at Nashville Trust Co... Nashville. 

ds.—Int. on both series of McGavock & Mt Vernoo Horse RR. bonds 
is payable at Fourth & First Nat. Bank. Nashville. and N. Y fiscal agent. 
The Nashville Ry. & Lt. consols of 1903 are sub) to call on any int date on 
30 days’ notice at 107% and int. Sinking fund $30.000 per annum, com- 
nenced June 30 1913 but only if company: nas 4 eiooli- ahove charges and 
div. on pref. stock: bonds to be kept alive in sinking fund. $321,000 not 
incl. in amount outstanding held in sink. fund. Nasiville St. Ry. bonds of 
1895 payable at Mechanics’ Nat. Bank, N. Y. Of the ref. & ext. bonds, 
$5,255,000 are reserved for prior liens and remainder may be issued at rate 
of $1,000 for each $1,250 expended for future impts. & equipts., not over 
$709,000 to be issued in any calendar year and suDdject to certain other 
conditions. Bonds can not be called. $1.8351,0099 are owned by the 
Tennessee Electric Power Co. and pledzed under tiat co.’s Ist & ref. mtge. 
ser. ‘‘A’’ 6% bonds. $106,000 not incl. in amount reported outstind- 
ing are held in sink. fund aad $1,090,500 ta Cue ereasury. sink. fund of 
4 of 1% of outstanding bonds began July | 14918, bonds in sink. fund b3ing 
kept alive. See particulars of bonds, property, &c., in V. 87, p. 272 


.000) 
tref & ext mtge 
( and? Int. at Guarauty [rust Co., N. 





Oct., 1922.] ELECTRIC 


RAILWAYS 79 








Dividends.—The first div. on pref. stock—2 % %—was paid Jan. 1 1905 
then 24% semi-ananaliv to July 1910 In Oct. 1910 changed to quarterly 
and paid 14%, and same amount quar. to and incl. Jan. 1920. None to 
Sept. 1922, ‘when 13%% was paid, clearing » AH back divs. V. 115, p. 
1533. Com. stock is all owned by Tennessee Electric Power Co 

EARNINGS.—Years ending June 30: 

Gross Net (after “a pits. Balance, 
Earnings. Tazes). Surplus. 

33.! $995,528 $449,223 13195. “000 $421,305 
IGNOSE ..-0cene | 3,743,143 676,799 468,280 27125,000 83,519 

x Pref. div., while ‘deducved. Was oot paid. 

34.221.415 pas. carried iu cat year tyZ] against 36.350 772 in 1929 


PROPERTY ~—Operates 102 miles of singletrack. Has 298 passenge: 
and 15 work cars Hydro-electric power is obtained on advantageou: 
terms from the Tennessee Power Co., which operates this company's steam 
plante of 15.900 k w caoacity as reserve 


OFFIC ERS.—Pres.. C. M_ Clark; ¢ i & Gen. Mer... B. C. Edgar 
Sec. & Tres. G. L Estabrook —vV. p. 1370, 1852: V. 112, p. 162, 
2537; V. 113, Pp 293; V. 114, p. 1180, 534 1654; V. 115, p 1533. 


(2) Chattanovga bs Patr & Light Co. 


Tennessee Electric Power Co. owns all of the $3,000,000 common and 
$2,000,090) pref. stock, and $3,659,000 Chatt. Ry. & Lt. Ist & ref. 5s, 
1956 and $157,099 Caatt. Rys. Ist cons. 5s, 1956 

Receivership Terminated.—3ee V 115, p. 72 


ORGANIGALTLON. —Lavcorporated io Ceaaessee on July 29 1909 as a 
consolidation of the Ohattanouga owes Oo. and Chattanooga Electri: 
Oo., per plan V 38 p 1497. 89 p. 245. Own. entire capital stock of 
Lookout Mountain Ry. Co. Does practically all the street railway, elec- 
tric light aad power business in Chattanooga and vicinity, incl. the electric 
a up aad un top of Lookout Mountala. Suburban lines run to Mission. 

Ridge, Cnickamaugza Park and Lookout Mountain. Franchises. with 
safnor exceptions, without limit of time, and believed to be perpetual (but 
see V 110 pn 458) 
¥. a aoa? was auth. by Tenn. P. U. Comm. to issue $682,000 bonds. 
p 

Fures.—\tu feb. 1920 the Tenn. P. U. Comm. auth. the co. to charge a 
7-cent fare and ordered impts. necessary to furnish safe and adequate car 
service made V. 110. p. 658. 

STOOK AND BONiI)S— # Date. 
Oommon $3.0 00,000 ($190) 
Pref $2 090.0900 5% cum’ eaent . 
First and crefunding mortgage! £909 5@ 

$15.000.000 ¢ ($' OO -*¢f) Lat. at Fidelit > Trust Co., Phila., Trustee 
Ohatt Rys is! cons mige. sve | i996 §6—66 aD 2.008.000 May 1 1956 

text ($500 & $1.00U) g_c*tf! Int. at Com mercia. Tr. Go. Phila. Trust 


Stock.—Vref shares equaily with com. after com. has received 5%. 


Bonds .—The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 
able any int. date at 107 and int. on 3 mos.’ notice. $157,000 (not incl. 
in amt. outstanding) are owned by Tennessee | Electric Power Co. and 
are pledged uader that co.’s Ist & ref. mtge. ser‘‘A’’ 6s. Of the Ist & ref. 
bonds, $3,66),0)0 are owned by Tennessee Electric Pow er Co. and pledged 
by that co. under its Ist & ref mtge. 6% bonds, series ‘‘A.’’ No sinking. 
fund; callable at 105 and int. on any int. date on 60 days’ notice. Int. 
payable at Hodeapyl, Hardy & Co. and at office of trustee. V. 89, p. 845. 

* EARNINGS.—12 mouths Dec. Sl: 

Gruss Erp ¥. = I y ny Surplus 
Earninas. Taz Earn or Deficit. 
$1,385,288 $852. 361 $532. 027 $263, “363 $270,664 

20 1.327.910 866,048 461,862 253,952 207,910 

* Light and Power Department ouly. 

ROAD .—Ilacluding Lookout Mountain Ry., operates 80 miles of! 
a track. (Gauge, 4 ft. 8% in. T and girder rails. 84 motor, 12 

lers, 2 incline cable and 8 work cars. Power is obtained from the Ten- 
nessee Power Uo which operates this company’s steam power stations 
of 5.000 kw capacity as a reserve station. 


OFFICERS.—Pres., C. M. Clark; V.-Ps., HL. Clark and B.C 
Sec & Preis G3 Eis: abrook Asst See & Asst. Treas., (|. 
W. L. Lamont.—V. 111, p. 1277, poe fm. 2 
114, p. 1062, 1532, 1650, 3467. 257 115, p. 72 


(a) Lookout Mountain Railway Co. 


ORGANIZATION .—Owas electric iine on top of Lookout Mountain 
and, thruugh stock Owoership, cvatrole the Lookout Incline —_ (whose 
stock aod bonds are deposited uader the company’s mortg . Stock 
all owned Dy che Onattanvuvuga Kalliway & Light Co. Private he-eh-@as 
except short piece of track on which franchise expires in 1926. 


STUCK AND BONDS— _ Daie. Interest. Outstanding. 
Stock ($500,000) 
lst mtge $2.000.000 ($1.000)' 1913 6g4M-N 

gold c*tt | Philadelphia Trust Co., 


Bonds.—Lookout Mtn Ry. bonds are red. at 105 and int. on any int 
date on 89 dave orice $1 411 000 reserved for {mpte., &c., at 85% of 
cost of same. Bonds outstanding are owned by Tennessee Electric Power 
Oo. and are pleized uider that co.’s Ist & ref. mtge. ser. 6s. Interest 
payable at offices of E. W. Clark & Co, Phila. and Hodenpyl, Hardy & 
Oo., New York. 


EAKNINUus.—Included in Chattanooga Ry. & Light Co. earnings. 


ROAD .—Operates a cable road of 5,000 feet and has 9.8 miles of electri« 
road around and on top of mountain. 


OFPICERS.—Pres.,©O.M Clark; V.-P.,M.S. Hopkins; Sec. & 
G. L. Estabrook. Gen. Mer... F. W. Hoover.—V. 83. p. 323: V 


(3) Tenneasee Power Co 

Stock all owned by Tennessee Electric Power Co 

ORGANIZAPLON.—Itiucurp to Tenuessee on April 24 1912 as a consoll- 
dation of the Eastern Tennessee Power Co. and Great Falis Power Co. 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Oo , Cleveland Tenn.) Bi. Lt Co.. Sparta Elec. Light & Power Co., and A 
& T Power ©Co. Franchtses.—The co.'s power plants are owned in fe: 
and ite transmission tines are on private right of way and therefore not 
subject to franchise ‘imitations. Franchises of distribution companies 
are favorabte 

In May 1922 the Tenn. P. U. Comm. auth. the co. to issue $701,000 
bonds. V. 114, p. 2479 In Aug. 1922 the Tenn. RR. & P. U. Comm 
auth. the co to issue $259,090 bonds to cover part of the purchase price 
of a trans nissioa liane, 21 miles long, from Maryville to Knoxville, Tenn. 
7. eae LLO8 

Rate Decision —See V_ 115, p. 317. 

STOCK AND BONDS— Date Interest 

..—All owned by Te 


Stoc« $20,000,000 ($100) ___. 
First mtzge $5),000,000 gold 1912 5@M-N:° $2,256,000 May 1 1962 
guar. p. &i ($1,0)))_c*ntf/Int. at Bankers Trust Co., N. Y.. Trustee. 
Bonds. —Of tae remiining bonxds, $19,095,000 are owned by the Tennessee 
Electric Power Co. and are pledged under that co.’s Ist & ref. mtge. 6s, 
Sinking fund, 1% p2r ann. of bonds out, began May 1 1917: to 


Interest, 
Year— &C. 


1921-22 


Interest. Apes sys Maturity 


300 ,000 
647.000 May 1 1956 


. Edgar; 
Wrieh' and 
p. 2413, 2536; V. 


Maturity 


389 .000 May 1 1956 
Phila., Trustee. 


Treas... 
. 87, D. 226 


Oulstanding Maturity. 
enn. Elec. Power Co.— 


ser. ‘A ”’ 
be used for extraorliairy reaewils, replacements or additions, enlargements 
and exte isiois; also for cancellation of bonds $36, 900 in sinking fund 
Red. in wnole or in pirt at 107% and int. on 12 weeks’ notice. See V.95, 
p, 449. F.N. B. Close, N. Y., is also trustee. 


EARNINGS.—For years nding Dec. 3l 
1921. 19 1921. 1920. 
Gross earnings$2,.405,607 2458, 830|Int. (less portion 

Exp.,rents,tax 1,463,958 I, 537,088 ch’'g'le to cap’-). $635,1 193 $636, 602 
as . $936,619 $921,742 Surplus....... $301.4 426 $285. 140 
PROPERTY, &OC.—Owns water-power sites on the ae River near 
Parksville, Tenn.. with an ultimate capacity cf 80,000 . Option has 
been secured on sites for the development of 50,000 h. p. ade sadivonal and at 
Great Falls, Tenn., owns a site capable of developing h.p. Of the 
Jan. iSi2 ment in operation Ocoee No. 1, 18,750 k. w., was rod in operation 
wr 1912 and No. 2, 15,000 k. w., in complete operation April 1 1914. 
000 k.w. steam a at Parkesville was placed in operation in July 
= , of 1916, and a 10,000 kK. w. hydro-electric plant at Great Falls placed 
in oper. Jan. 15 1917; also owns a 300 k. w. hydro-elec. plant at Sparta; total 
capacity, 59,050 k. w. Power urchased from Chattanooga & 
Tennessee River Power Co. Also owns 495 miles and leases 16 miles h- 

tension transmission lines. Supplies practically all electric current aw 


| Nashville, 


restwater. Le Knoxville, Murfreesboro, Oleveland, Athens, 
Ctowah, Sweetwater noir City, Loudon, Franklin and Sparta, Tenn., 
and Ktome and Dalton, Ga. Has contract for large block of power with the 
Aluminum Co. of America at Marysville; also has contract with the Amert- 
can Zine Co. at Mascot. K. W. hours generated in 1921, 342,948,926 % 
water power), against 428,649,835 (of which 98.4% water power and 1. 
steam) in 1920. 

OFFICERS.—Pres., C. M. Clark; V: 
jec. & Treas., G. L. Estabrook. 
Management Corp... Phila —V 
p. 2544; V. 114, p. 1543, 1661, 


-Ps., G. E. Hardy and B.C. Edgar; 
Under management of E. W. Clark & Co. 
108. p. 1941; V. 110. aie. Ve Bue 


D. 
2479; V. 115, p. 317, 1108, 1642 


UNION TRACTION CO. 


ORGANIZATION.—Incorp. in Tennessee on Oct. 12 1917 as successot 
0 the Nashville-Gallatin [nterurban Ry., sold at foreclosure ~" 25 1917. 
STOCK AND tet — 


stock 7 000 ($100 
opt. 


Date. Interest. Owb OO Maturity. 


$300, 000) 1917 6z J-D +300 000 Dec 1 1947 
.c*&r.cpt| Nashville Trust Co., Trustee 

nds.—Are callable on any Interest date at 1 5. 
EARNINGS.—For 12 months ending Dec. 31: 
Net, after 


et 


Interest, Balance for 
ig Tares. &c. Depr., &c. 
$173,616 $36,563 #18973 EE +L 
157,765 32,182 19,315 2,867 

ROAD .—Operates 27.05 miles of track between Nashville and ack. 

antering Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles). 

70-lb. rails. Standard gauge 


OFFICERS.—Pres., John A. Bell; Sec., L. C. Connell; Treas., 
Dudley; Gen. Mgr., A. J. Anderson.—V. 105, p. 1618, 1709. 


NASHVILLE TRACTION CO. 

This company tate in 1914 increased {ts authorized capital from $500,000 
7 $1,000,000 and is constructing a trolley line in Nashville. 4% miles 
suite, 2 miles in operation. 3 leased cars in service. In April 1915 it was 
-eported that the Detroit interests had sold their control. . 100, po. 1349. 

OFFICERS.—Pres., Walter O. Palmer, Nashville; V.-P., W. H. Saw- 


ger (E. W. Clark Mat. Corp.), Columbus, O.; Gen. Mer., G. B. Howard, 
Nashville—V. 99, p. 1366; V. 100. p. 1349. 


_ — 
tt 


NATCHEZ, MISS. 


SOUTHERN RAILWAY & LIGHT CO. 

This co. having abandoned street railway service in Natchez on April § 
(920, we have eliminated the statement from this section. For last state- 
ment published see “Electric Railway’’ Supplement of April 24 1920. 


Gross. 


Guilford 














NEWARK, N. J. 


PUBLIC See VICES a PORATION OF NEW pERSEY. —Street 
allway, gas and electric.—(See map on pages 76 and 77. 


ORGANIZATION .—Lacorporated in New Jersey on io 6 1903 and 
a through ownership of stock, Public Service Ry. Oo., Public 
vice Gas Oo.. Public Service Elec. Oo., Orange & Passaic Valley Ry. Co. 
a Oottes Elec. Co.of N J. The stockholders of the two cos. last named 
and also the stockholders of certain of the cos. out of which Public Service 
Ry. Oo. was subsequently formed (namely North Jersey Street Ry. Oo.. 
Jersey Olty Hoboken & Paterson St. Ry Oo. and Elizabeth Plalofield & 
Oentral Jersey Ry Oo.) were given fariiventes described below iu exch. 
for their stock See nianin Vv 76 p 8465 and alan p. 1249. The Fidelity 
Union Trust Co. of Newark financed the transaction. 

Cvuntruls practically the votire street cailway Dusiness of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co, 
Morristown Gas Light Co. (V_ 91, p. 95), Nichols Elec. Light & Power Co. of 
Nutley, Citizens’ Elec. light. Heat & Power Co. (Perth er 
N. J.), Burlington Elec. Light & Power Co., Public Service RR. and W 
hawken Contracting Co.: a majority of stock of Princeton Light, Heat J & 
Power Co. and Shore Lighting ( >. Ae yy my all of the common stock 
of New Jersey & Hudson River I erry O 

Merger of Subsidiaries.—tin 1997 North vereay. Street Ry. Co., Jersey 
City Hoboken & Paterson 3treet Ry. Co. and United Street Ry. Co. of 
Central] Jersey “a ‘ « ww ted ange the name of Public Service Ry. Co., 
which see below. Pp. 4% and 470. To Public Service Ry. Co. also 
have been nee ~ Zl eases of vane railways formerly hel by Public 
Service Corporation On Dee. 28 1915 the merger of the Public Service 
Ry. aad the ?.S Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all rights under 
operating agreement with llainfield Gas Light Co. were assigned to the 
Public Service Gas Co which see below: also 89. p. 594. 721, 847. 

In July 1910 all leasehold interest in electric light and power ‘properties 
were assigned to the Public Service Electric Co. V. 90, ». 1614. 

Newark Terminal.—Svee Public Service Ry. below. 

In Feb. 1922 the Public Service Production Co. was organized. The 
Public Service Corp. owns all the outstanding com. stock. V. 114, p. 627. 


Fare Increases, &c.—See Public Service Railway below. 

Stock Increase. =n mo duly, 26 i916 auth. capital stock was increased from 
$25, ¥ 000 to $ Shareholders of record Oct. 2 1916 had the 
righ 1 ‘ee mayscribe = $5.000.000 of the new stock pro rata at par. 103. 
D 

Financitng.—On Jan 27 1919 the directors auth. the creation of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000,000. 

In Dec. 1921 the company brought out $10,000,000 20-year secured 7% 
bonds, proceeds, together with cash from treasury, being ~? to pay off 
$12, 500,000 7% 3-year notes due March 1 1922. V. 113, 2506. 

Stockholders of record on April 21 1922 were offered ther int to subscribe 
at $100 a share for 8% cum. oref. stock ‘to the extent of 20% of their hold- 
ings. V. 114, p. 1652. In June 1922 $4,000,000 additional 8% preferred 
stock was brought out. V. 114, p. 2718. 

STOCK AND BONUS— UDate. Interest. Outstandi 
Stock com $50,000,000 ($L00) - i. -M 30 $30,000,00 
Pref 8% cum $50, 000,000($100) ..-- 8 Q-M x18,414,500 Sept. ’22, 2 [0 
frust certificates $20.200.000, 1903 6M-N_  *20.089,680 Perpetua 

att! Fidelity Union Trust Co., Newark, Trus 
General mortgage$50 .000 ,.000/ 1909 5 6 A A-O 50,000,000 Oct 1 T059 
gold ($1,000) __e*tf/ Int. at Fidelity Union TrCo., Newark, Trust, 
or at office of J. P. Morgan & Co. 
20-year sec bonds $10,000,000 | 1921 7¢J-D 10,000,000 Dec 1 1941 
($100, $500 & $1,000 c* and}Fidelity Trust Co., Philadelphia, trustee. 
$1,000, $5,000 & $10,000r* | 
tf 


Maturity. 
See text 


gold 


* Of which $869,615 owned by the Corporation. x Includes $2,077,800 
subscribed for on the installment plan and not fully paid. V.4114, p. 1064. 


Stock.—Both the pref. and com. stocks are listed on New York Stock 
Exchange. Pref. stock has full voting powers and is pref. as to assets and 
dividends. Redeemable on 30 days’ notice at 110 and accrued dividends, 


Bonds .—T he trust certifs. bure 2% int. (dating from June 1 1903) the first 
two years, 244% the third year, and increased by 4% each following yous 
antil 6% was reached in the tenth year, which is the rate now paid. See 
V. 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


New Sw Ctfs., 

Certifi- If All Stock 
cates. Exzchanged. 
40% $6,000,000 
35% 


Zeta Total 
Deposited. 
*North Jersey Street Ry___-.- $15. “000. 000 $14 .994,.400 
*Jersey City Hoboken & Pat- 
20,.000.000 19,984,600 


erson Street Ry 7 .000 .000 
*Elizabeth Platnticid & OCen- 
tral Jersey Ry. eae 3,000.000 3,000,000 30% 900 ,000 
Orange & Passa e ve. Ry. Co. 1, 000 925,500 30% 
20:000:000 19.7321200 30% 


300 ,000 
United Electric 6 .000 .000 
Total . 2c ccc e cow cc ccc ccc cc ec ero ccc ccc ececocecescce-- $20 .200 .000 


* Now merged in Public Service Railway Co.. which see below. 

The trust deed provides that the stocks pledged shal! not be used so as to 
increase the capital stock of any of the companies nor to create any new 
liens upon the respective companies ex take up existing debt of any 








idlary 
such company or of underlying or subsi companies. 
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RAILWAYS [Vou 115. 














$50.090.000 Mortgage.--Of the $50,000.000 bonds reported outstanding 
$3,558,099 have been purchased by the sinking fund, $14,090,000 are de- 
posited as collateral to the 20-year secured bonds due Dec. 1 1941. For 
security of general mortgage bonds see V. 89, p. 1348: V. 90, p. 698. Re- 
deemable as a whole (but not in part) on any interest date since Oct. | 
1919 at 103 and interest. Commencing Aug. 1 1913, an annual sinking 
fund payment of $209.500 draws bonds at 105 and int. Bonds are listed 
on New York and Pa ladelphia Stock Exchanges. V. 91, p. 717: V. 92, p. 
1179: V. 93, p. 1191: V. 109, p. 982, 1700; V. 113, p. 1575; V. 114, p. 2360. 

Notes.—The 20-year secured bonds of 1921 are secured by a pledge of 
$14,000,000 Public Service Corp. Gen. Mtge. 5% bonds and $5,000,000 
capital stock of the Public Service Electric Co. Red. on any int. date, all 
or in part, on 60 days’ notice, at 107% on or before Dec. 1 1926, and there- 
after at 44% premium for each year, or any part thereof, of unexpired I Ife, 
in each case with interest. Red. for sinking fund purposes at the same 
dates and prices. Sinking fund of $200,000 per annum payable in semi- 
annual installments, began June 1 1922. Interest payable in New York 
and Philadelphia. Pennsylvania 4-mill tax rt wt At V. 113, p. 2506. 

Diridends.—An initial monthly div. of 2-3 of 1% was paid on the pref 
stock on Mar. 31 1919. In June 1919 2% was paid and same rate has been 
paid regularly quarterly since to and inel. Sept.., 1922. On com.., first 
div. of 1% was paid June 29, 1907; 1% was paid Sept. 30 1907 and 1% 
Dec. 31 1907. In 1908, 4%. In 1909, 4%%. In 1910, 5%. Ib 1911 
to 1914,6%. In 1915.6%%.. {n 1916,7%%. In 1917,8%. {bp 1918. 
6%. V. 107, p. 1385, 2377. In 1919, March, 14%; June, 14%; Sept.. 
16% Me, $910 Hiv nem ioe VY IM 257.) Tn 192 41% 
[In 1921,4%. In 1922, March, 14%; June, 14%; Sept.,14%%. V. 114, 
p. 1283. 

REVPORT.—For calendar 

Gross Earnings— 
Railway company 
Gas company 
Electric company 


ry 


year 1921, report in V. 1 
1921. 1920. 
518,250 $27 990,696 §$ 
3,560 675 908 069 
470.842 660 578 


1280, 1304. 

9. 1918. 
025 $20,901,063 

©5690) 14 &245.424 
376 17.745. 869 


4, D. 
919 


* +) 


~~ ee 

-_-~ wa ,— 
= SN 
- 


ND = NO 
-~ 














549,767 § 
769.628 
R93 G57 


—_ 


Total gross earnings. ..$75 
Oper. expenses & taxes. _$5 
Amortization charges_- - 


- 
to 


am, 
—_ we 
e - 


30 00 


— = 


——-, 
~_ 
. 


52.36 
3.237.529 


a 
w 


“hy 








~~ 


Total expenses___..-- $: 598 423 000 $36 938 384 | 
Net earnings 


$16 .960.920 601 $16,531,972 | 
P. 8S. Corp. of N. J. 


from securities pledged | 
and from misc. sources 1.859.057 1,859,106 1.952.883 1.891 667 


$20.745,238 $18,820,026 $17,.508.784 $18,423,640 


1,663 584 
.856,181 


AR 
— => 
tne 
no 
tn 
én ov 





Total income 
Deduct— 

Int. & rentals of leased & 
controlled companies $1 


 F 320.529 | 
Fixed chgs. P.S. Corp. . 4 


856.151 $12.324.889 $12.443.377 $12 
294,458 4.276.729 4.351 506 4 2&2 680 
ther deductions. ____._.Dr 107.986 Cr.18 657 Dr.406,537 Cr.841 &66 
ivs.P.S.Corp.com.stk.(4)1.999 984 (4)1.199 ©&4 (4 %)174¢©R2 (8) 1.799.976 
Divs.P.S.Corp. pref.stk.(8%)852.968  (8)804.779(62-3)669771 ne | 
Balance. surplus. _--- $633.691 $232 .400d1$1 412.389 $862 .321 
OFFICERS.—Pres.. Thos. N. McCarter: V.-Ps., Randal Moorgan,. An” 
thonyv R pcer Pnepy S Yonge i W Wiakelee See rey [noalle 
Treas., T. W. Van Middlesworth; Comp., Wm. S. Barker.—V. 113, p. 1675, 
2080, 2313, 2505: V. 114, p. 411, 627, 1054, LISI, 1280, 1288, 1304, 1652, 
2013, 2242, 2360, 2718; V. 115, p. 760, 1211, 1321, 1838. ; 





PUBLIC SERVICE ELECTRIC CO. 
Controlled by Public Service Corp. by ownership of entire capital stock 
except directors’ shares. 


ORGANIZATION. —Incorporated tn New Jersey on June 13 1910. 

Leases.—In July 1910 Public Service Corp. assigned to Public Service 
Electric Co. the leases of United Elec Co. of N. J.. Middlesex Elec. Light & 
Power Co., Weehawken Cvoutracting Co., Nichols Elec Lt. & Power Co. of 
Nutley, N. J.. and Citizens Elec Light, Heat & Power ©Co. and the electric 

roperties of South Jersey Gas, Elec & Trac. Oo., The Paterson & Passaic 
Sen & Elee Oo . Somerset Union & Middiesex Lighting Co. and The Gas 
& Electric Oo. of Bergen County. Also leases Burlington El. Lt. & Pow.Co. 
Oinnaminson Flee Lt. Pow & Heating Co. and Bordentown Elec Co.. 
and electric properties of Princeton Light, Heat & Power ©Co. and Shore 
Lighting ©o. In addition leases and operates the power stations owned by 
Public Service Ry. Co 


STOC K.—Auth., $59,000,000 ‘increased from $30,000,000 in May 1917): | 
Outstanding, $37? FOV WO all owed eceept firectors shares’ nv Puble 
Service Corp. In June 19292 the New Jersey P. U. Comm. authorized the 
issuin‘e of $7,239,090) capital stock, proceels to be used to reimburse the 
treasury for capital expenditures already made. V.115, p. 82. $1,310.900 
Car equipment bonds ana equipment trust certificates noted below.—Real 
@6state mortwages, $574,158. 


EQUIP. TRUST CEKRTKS.—Bear int. at 8%. $1.0140,000 outstanding | 

$1.009) tf. Are secured on equipment costing approx. $1.734.000. Due 
65.000 each Feb. and Aug. 1 singe Feb. 1 1921. Philadelphia Trust Co., 
trustee. V.I111, p. 596. 

PROPERTY &c.—Una Dec. 31 1921 had 18 generating stations with a 
capavity of 293.755 k.v.a., and 70 sub-stations: 947 miles of transmission 
line and 161 miles of conduit. Meters, 280.408. Number of street are 
lamps 8,219. and street incandescent lamp-, 38.771. K. w. hours <old in 
_.' MBP N73 105. Potal eanneeted load in & ww . Dee 81199] 576 41N, | 

or improvements to be made during 1922, 1923 and 1924 see V. 114, p.1898. 


OFFLOKRS —Pres., nus. No MeOCarver, V -Ps., Hdimund W. Wakelee 
and Percy S. Young; V.-P & Gen. Mgr., Farley Osgood; Treas.. T. W. 
Van Middleswor h See. Perey Ineulls,—V. 197. p. 807; V. 110, p. 2663: 

- lll, p. 596; V. 114, p. 205, 1898; V. 115, p. 82. 


United Electric Co. of New Jersey. 
ORGANIZATION —Organized March 4 1899 
Lease.—Leased July 1 1907 for ¥9Y years to Public Service Corporation. 
In July 1910 lease assigned to Public Service Electric Co. nder the 
lease the $400,000 surplus cash assets of coinpany were divided and a 
Special dividend of 5% was paid June 29 1907 (V. 85. p. 44). Renta: is 
38% for two years. 4% for next two years and 5% thereafter. V.85.p. 44. 


ublic Service Corporation owns $19,732,500 of this company’s stock and | 
683.000 of its first mortgage bonds. 


STOCK AND BONDS— Date. 
Stock $20,000 .000 














Interest. Outstanding. Maturity 
Se Te - $20.000.000 = See text 
First mtge $20,000,000 gold) 1899 42 J-D 18,617.500 June 1 1949 
($500 and $1.000) _c*.ntf{Int. atN.J. TitheGu. & Tr.Co.,J.O0., Trus 
Oon Lt Heat & Pow $1.000,-| 1898 5” 3-D 308.000 June 1 1935 
000 ($500) gold tfiint.atN.J. Tithe Gu. & Tr. Co.,J.C0., Trus 
Nor Hudson Lt Heat & Pow) 1898 52 A-O 367.000 Oct 1 1938 
$2.000.000 ($1.000)____tf{Int. at N.J. Tithe Gu. & Tr. Co.,J.O0., Trus 


Bonds .—I\n addition to the above there are $115.000 Con. Lt.. Ht. & Pow 
bonds in hands of trustee (nt. on ist mtge. ts guaranteed by Pub. Sery 
Oorp., which also agrees to provide for payment of prin. by extension. re 
funding or otherwise. V.90.p 114. First mtge. bonds are reserved to re- 
tire (on. Lt... Ht & Pow. and North Hudson Lt., Ht. & Power Bonds.— 
V. 90. p. 114, 1106; V. 93. p. 414; V. 94, p. 987; V. 114, p. 418. 


Middlesex Electric Light & Power Co. 

ORGANIZATION .—Is a consolidation of Cartaret Electric Light & 
Power Co. and Middlesex Lighting (o. Was leased May 1 1908 for 999 | 
years to Public Service Corp. for an annual rental of 5% on stock and tnt 
on bonds. Lease assigned to Public Service Electric Co. tn July 1916. 
Stock all owned (except directors’ shares) by Public Service Corporation, 

which also owns $21 .000 of the first mortgage bouds 
STOCK AND BON DS— Date. interest. Outstanding. Maturity 
Stock ($200.000)__._ . cece fees 
First mortgage ($200.000)! 1905 5 181,000 Jan 1 1955 
old .-----....-tf! Fidelity Union Trust Co... Newark, Trustee. 

nds.—Of the bonds, $19.000 are reserved for improvements. 


Nichols Electric Light & Power Co. of Nutley. N. J. 


ORGANIZATION .—Incorp. in N.J. Jan. 3 1896. Stock $25.000 ($50): 
all owned by Public Service Corp except directors’ shares No bonds. Was 
leased May | 1908 for 999 years to Public Service Corp. (lease assigned to 





, 


| Jersey Gas, Elec. & Trac Co 





Public Serv. Elec. Co. in July 1910) for an annual fo 10% on stock. 


— — 


Weehawken Contracting Co. 

ORGANIZATION .—Incorp. in ! May 9 1904. Was leased on 
Jan 1 1910 for 999 years to Public Service Corp for bond int and 6% on 
oref stock Lease assigned in July 1910 to Public Service Electric Ca. 
(JXommon and pref. stock all owned by Public Service Corp., except direc- 
tors’ shares. 

STOCK AND BONDS— 
stock com $70,000 ($50) 
Pte aa ezage $30,000 gold] i908 6 @ F-A 20 

irst mor e $30, oO - 

— se) Interest at Weehawken Trust Co., trustee. 


Citizens’ Electric Light. Heat & Power Co. 
Leased to Public Service Corp. June 15 1910 for 999 years, and in July 
1910 lease assigned to Public Service Electric Co.; rental equivalent to 
10% on capital stock. 


ORGANIZATION .—lIncorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25): outstanding, $41,400 (ntf), all owned by Public 
Service Corp. except $225 in hands of public, incl. directors’ shares. 


Burlington Electric Light & Power Co. 
ORGANIZATION. —Lacorpurated Oct. 6 1338 tu New Jersey. 
Service Corp. owns entire issue of stock, except directors shares. Stock 
auth., $25.000 ($50) outstanding. $17.550. No bonds. Leased for 900 
years from May 1 1911 to Public Serv. El. Co. at a rental of $2.250 per ann. 


Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. J. 


ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
Elec. Co. April 1 1914 for 46 years at a rental consisting of the amount 
aecessary to maintain the corporate organization of the lessor the interest 
9D Dunded indebtedness of lessor. and ee ann payable each Apr. 1. 

All stock ($50,000 authorized and $29.000 outstanding) and bonds 
$40.000) owned by Riverside Traction Co. 


Bordentown Electric Co. 
ORGANIZATION .—Incurp May 28 1912. and ts leased to Public Serv. 


Date. 


Public 


lec. Co. April 1 1914 for 46 years for $190 per annum aod amount neces- 
58 | sary to maintain corporate organization of the lessor. 
' and outstanding stock of this company is owned by the Riverside Traction 


All the $50,000 auth. 


Oo. No bonds. 

Paterson & Passaic Gas & Electric Co 
Somerset Un. & WNiddlesex Ltz. Co 
South Jersey Gas, Elec. & Traction Co 
Gas & Electric Co of Bergen County 
Shore Lighting Co.---.- - --- a. 
Princeton Light, Heat & Power Co-_-.---..--- on 


PUBLIC SERVICE GAS CO. 
Oontrolled by Public Service Corporation by ownership of entire capita} 
stock except directors’ shares. 


ORGANIZATION .—Incorporated in New Jersey and was created by 
shanging the name of the old Oxy-Hydrogen Co. of the United States 
(Incorporated in New Jersey in 1873). This latter ts said to have had a 
perpetua! charter under legislative grant conveying the right to manufacture 
and distribute gas throughuut the State. Company has no bouds 

Lvases.—On Oct. 1 1909 Pubiie Serv. Corp. assigned to Public Service Gas 


| 
>See below under Publie 
| Service Gas Oo. 


Oo. the leases of Essex & Hudson Gas Co... Newark Consvlidated Gas Co., 


The East Newark (as Light Co. and Hudson County GaaCo...0d in so far 
as they relate to the manufacture and distribution of gas. the leases of South 
the Paterson & Passaic Gas & Elec. Co., 
Somerset Union & Middlesex Lighting Co. and The Gas & Elec. Co of Ber- 
geo County. V 89 p 594 721 Operating agreement between Plainfleld 
Gas Light Co. and Public Service Corp was also assigned to the Pub!lie 
Service Gas Co Also leases the Ridgewood Gas Co. and Morristown Gag 
Light ©Co.. and the gas pronerties of Princeton Light Heat & Power Co. 
end Shore Lighting Co 

In May 1922 the New Jersey P. U. Comm. authorized the issuance of 
$2,509,000 capital stock, proceéds to reimburse company for extensions 
made prior to Sept. 1 1921. V. 114, p. 2125. 

Steck $40,000,000. $17,659,000 Oulstaudiug all owned by Pub.Ser.Corp. 
excep! directors’ shares 

Stock will be issued (V. 89 p. 594) from time to time at par to Public 
Service Corp only for cash or for imorovements at actual cost thereof. 

Notes, $1,298.000, 8'°%: dated April 11 1921, due $36,000 per month 
since Feb. 1 1922 to June 1 1925, inclusive, and $20,000 July 11925. Real 
estate mortwages. $238,167. 

Rates.—Effective April 1 1922 the compiny wis ordered by the New Jer- 
sey P. U. Comm. to reduce the price of ¢is to all its consumers from $1 40 
to $1 25 per 1,000 cu. ft. V.114, p. 1971. 

Important Gas Decision.—See V. 111, p. 995. 

Dietdends.—l\Lnitial div.—2'%—paid Dec. 31 1909. In 1910.24%%. In 
i911 and 1912, 8%. In 1913, 6%. In 1914. June. 4%: Dec., 4%. 
Practically all of stock is owned by the Public Service Corp. and dividends 


ere av longer reported 


OPRRATIONS, &C.—Sold !6.614,298 M cu. ft. of gas during 1921; op 
Dec. 31 1921 had 3,233 miles of mains and 565,711 meters in service. 

OFFICERS.—Same as for Public Service Electric Co except that H D. 
Whitcomb is the V.-P. & Gen Mer.—V. 109, p. 1993; V. 110, p. 567; 
V.111, p. 799, 995; V. 114, p. 2125. 

Essex & Hudson Gas Company 

ORGANIZATION .—lIncorporated tn Nov. 189% in New Jersey and on 
Dec. 1 1898 assumed the lease of Newark Consol Gas Co. to United Gas 
Improvement ©o. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Oo. was teased to Pub. Service Corp for 990 years from fune 1 1903 and 
lease assigned Oct 1 1909 to Public Service Gas Co ()nder lease, div. rate 
is now 8% per annum. Stock auth. and outstanding, $6.500,000. V. 67, p. 
1002, 1160; V. 107. p. 406. 

Newark Consolidated Gas Company. 

ORGANIZATION .—Incurporated Nov. 30 L898 in New Jersey. Con- 
solidation of Newark Gas ©Co.,. Montclair Gas & Water Co., Summit Gas 
Light Co. typ ye Gas Co. of Irvington and Clinton Gas Co. Owns entire 
capital stuck of Orange Gas Light (o and practically all the stock of The 
Kast Newark Gas Light Co Leased all its proverty to United Gas Im- 
provement Oo. of Phila., Pa.. for 999 years from Dec 1 1898. and on same 
date lease was assigned to Essex & Hudson Gas Co and by ltast-named 
company to Public Service Gas Co. Oct 1 1909 Lease provides for pay- 
ment of all fixed charges and divs. on stock commencing 4% July 1 1900 
and increasing 4% yearly until 5% was reached in 1910. since. 5% per an 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $6 .000 .000 ($1009) a ee § .000 .000 See text. 
Newark Cons Gas cons mtge! 1898 52eJ-D 6.000.000 Dee 1 1948 

$19 .000 000g ($1.000) c* nef! Ine. at Fidelity Union Tr.Co., Newark, trus. 
Newark Gas Ist VM $4.000.000' 1895 § Q-J 3.999.700 April 1 1944 

(3100, $500 & $1.099) _c*ef’ Int. at Pidelity Union Tr. Co.. Newark. 

Bonds.—Of the $19.090 000 Newark Cons. Gas bonds, $4,000,000 are re- 
served to retire bonds of Newark Gas Co. 


The East Newark Gas Light Co. 
This company was leased to Public Service Corporation for 999 years from 
Sept. 1 1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 


* to Public Service Gas Co 


ORGANIZATION .—Incorporated tn New Jersey. 
all out; no bonds. All of the stock (except directors shares) is owned by 
Essex & Hudson Gas Co. and Newark Consolidated Gas Co. Operates 
in Harrison, Kearney, Arlington, Nurth Arlington and East Newark. 


Hudson County Gas Co 
This company was leased to Public Service Corporation for 900 years 
from June 11903. Oct. | 1909 lease was assigned to Public Service Gas Oo. 
Under lease, dividend rate is now 8% per annum 
ORGANIZATILON .—Incorporated in New Jersey tn October 1899, and 
is a consolidation of the various gas plants tn Jersey City and Hoboken. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $10.500.000 ($100) __ _. ___. _._....--$10.599 .000 
First mortgage $10.500.000/ 1899 52™M-N 109.500.9000 Nov 1 1949 
old ntf|\N J. Title Gu. & Tr. Co.. Jersey City. trust. 
LAN T.—Controls all gas plants tn fersev City, Hoboken and Bayonne. 
—V. 78. p. 770: V. 84, p. 1555: V. 107, p. 407. 


Ridgewood Gas Company. 
ORGANIZATION .—Incorporated April 24 1900. Is leased to Publite 
Service Gas Oo. for 999 years from July 1 1910 at rental of $2,000 per ann. 


Stock $60 .000 ($25); 





Ocr., 1922.} 
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STOCK AND BONDS— 
Stock $100.000 


First mortgage $100. aC: 
Second mtge $100,000___ntf 


Date. Interest. Outstandi Maturity 


‘eda 100, 
1900 54J- 100,000 June 1 1928 
. at Equitable Tr. Co., Y., trustee. 
1905 A-O 85 000 April 1 1928 
\Int. at Fidelity Union Tr. Co., Newark, Trus 
Morristown Gas Light Co. 
ORGANIZATION .—Incorpurated in New Jersey on Feb. 19 1855 
to Public Service Gas Co. for 999 years from July 11910. Renta) 
equal to 5% per ann. on outstanding capital stock. Stock out., $367,500 
($100), all owned by Public Service Corporation, except directors’ shares 


No bonds. 
The Paterson & Passaic Gas & Electric Co. 
This company was ieased to Public Service Corporation for 900 years 
from June 1 1903. Under lease, div. rate was gradually increased and Is 
now 5% per anoum’ [na Oct. 1999 gas part of lease assigned to Public 


Service Gis Co and in July 1910 electric part of lease assigned to Public 
service El-ctric Co 


ORGANIZATION .—Inc. Feb. 28 1899. Is a consolidation of the vari- 
ous gas and lighting properties of Paterson and Passaic. 
Public Service Corpuration owns $269,700 of the stock. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $5,000,000 ($100) - — J-D $4.999.5 6 
Cons mtge $5.000,.000 gold! 1899 52 ™M-S 4,099,000 Mech 1 1949 
($1,000) c*ntfi{nt. at First Nat. Bank, Paterson, or First 
N ational Bank, New York. 
Edison Electric Il!) lst mtge! 1895 52aJ-J 585,000 July 1 1928 
$600, ntf| Paterson Safe Dep & Trust Co . trustee. 
Pass, sic Lighting Co cons mtg{ 1895 52 M-N 316,000 May 1 192? 
*450 ,006 _.tf' Guaranty Trust Co.. trustee. 
Bonds.—Of the aew $5.990 000 mtge of 1899, $9)1,000 ts reserved for 
anderlying lieas. The bonds are not subject to call. The Paterson Safe 
Deposit & Trust Co. is trustee.—V. 107, p. 403. 


Somerset Union & Middlesex Lighting Co. 


ORGANIZATION .—ILncorporated tn New Jersey on Dec. 1 1903 In the 
interest of Public Service Corporation, as a consolidation of Somerset Light- 
Co. of Somerville, N. J.; Plainfield Gas & Electric Light Co. of Plain- 
field, N. J... and Citizens’ Electric Co. of North Plainfield (V.7%8, p 107). 
On Dec 30 1903 Central Elec. Co. was also merged in the same. Publ 
Service Oorp. owns $422.490 of the stock, $573,182 Som Un. & Mic Ltg 
Co. bonus, $21,000 Somerset Ltg. Co. Ist 5s and $20.200 Cent. E! Co. 5a. 
LEASE.—The co. was leased to Pub. Serv. Corp. for 900 years from 
Dec. 3) 1903 on the following terms, viz.: All interest, expenses and 
taxes to be paid by Public Service “orporation,and. as rental, a dividend 
on the stock accruing as follows From Dec 1 1905, 1% ;Dec. 1 1996 
sitar: Der 1 1907. 2%. Dec. 1 1908.24%: Dec 1 1999.3%. Dec 1 1910. 
34%; Dec. 1 1911 and thereafter. 4'% So much of lease as relates to 
manifact. ites and distribution of gas has been assigned to Pub. Serv. Gas Oo. 


remainder of lease appiving to electric properties has been assigned to 
Public Service Electric Co, 


STOCK AND BONDS— 
Stock $1 ,Vv5u .uuV ($100) 
Soiwerset Un & Mid Lt we si} 

$2 .750 .000($1.000)2 ef ntt) 


Maturity 


Date. Interest. Outstanding. 
J-D $1 ae 999 See text 
1WUs 42J-p 1.974,481 Dec. 1 194? 


Int. at Fidelity U nion 4g Oo., Newark, Tr. 
Underlying bonds assumed— 


Plainfield Gas & Elec Lt zen! 1900 § A-O 500.990 April 1 1946 
mtge $500.000 _______- tf’ Guaranty Trust Co. » New fork, Trustee. 
Somerset Lighting Co first! 1899 5 A 156.090 Feb 1 1939 
mortgage $150,000 tf Fidelity U — ae Oo. Newark, Trustee 
Oent Elec con now i- tM8750 -{ 1900 $s) 750, 090 July 1. 1940 
000 ($500 & $1.000) g_c*tf\ Int. at Fide wo nion Tr ©o.. Newark, Trus 
Bonds.—$1.128.372 of the 1993 bonds have been issued In exchange for 
the stocks of the companies consolidated and $846.000 for extensions and 
improvements; $503 is reserved for Central Electric stock not yet acquired 
(the company having previously obtained the remainder of the $759,900 
totai stock of that company). $775.900 to retire the underlying bonds and 
$125 for future additions and improvements. No sinking fund. and bonds 


cannot be called. Central Electric bonds are subject to call at 110 and int 
V. 78, p. 107: V. 107. p. 84. 


South Jersey Gas. Electric & Traction Co. 

This company was teased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year). and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co. Its traction business ts leased to the Public 
Service Ry. Co. and tts electric business is leased to Public Service Electric 
Oo. Public Service Corp. owas $3,507,000 of South Jersey Gas. Electric 
& Traction first mortgage 58 

ORGANIZATION. —Incorporated Aug. 31 1900 to bring under one con 
trol the gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capital stock ($600.000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co 


STOCK AND BONDS— £Dote. Interest. Outstanding. Maturity. 
Stock $6 .000 .000 ($100) - aan - $6 .000 .000 See text 
lst ee $15.000 .000 gold; 1903 52z M-S- 12.991,000 Meh 1 195° 

($1.06 A .-.. C*ntf\ Int. at Fidelity Union Tr. “o.. Newark,Trus. 
oa » cit ‘Ist M $2.000,-{ 1899 52 M-S 1.998.000 Mch i 194¥ 

000 gold ($1,000) - tf) Int. at Equitabie Trust Co., N Trustee 

Bonds.—Of the new $15. 000,000 tssue, $2,095 .000 are reserved to retire 
prior liens. No winking fund and bonds cannot be called.—V. 76. p. 332 
1144, 1250; V. hs p. 1449; V. 86, p. 1530; V. 95, p. 1685; V- i05. p. 1314 


ew Brunswick Light, Heat & Power Co. 

ORG ANIZAT TION. —I{ncorporated in New Jersey oun Dec. 7 1899. Owns 
all the stock of The Gas Light Co. of New Brunswick, except directore 
shares. Int. on bonds is paid by Public Service Gas Oo. through tease of 
The Gas Light Co of New Brunswick. See latter company below 

STOCK AND BONDS— _ Date. Interest. Outstandin Maturity 
Stock $500,000 ($100)___-_- 2 ate J-J $400.0 See text 
First mtge $500,000 gold | 1899 4zJ-D15 500.000 Dee 15 1939 

($500 and $1.000)___c*ntf\Int. at Fidelity Union Tr.Co., Newark, trus 


(a) The Gas Light Co. of the City of New Brunswick. 


ORGANIZATION. To ge pee on Mar. 18 1851. Stock authorized 
and outstanding. $490,000 owned by New Brunswick Lt., Ht. & Power 
Oo. except directors’ shares. Was leased to the Public Service Corp. for 


Maturity. 


900 years from Jan. 2 1905 (June 1 1906 lease assigned to South Jersey. 


Gas, Elec. Trac. Co.), rental being payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. Co. and divs. on stock of Gas Lt. Co. of Clty of 
New Brunswick. as follows: 2% in each of the years 1995 and 1996, 242 
in 1907 and 1908. 3% In 1999 and 19190,.34%% in 1911. 4% tn 1912, 4 

in 1913 and 5% in 1914 and thereafter. The company ts now contro eo 
by Public Service Gas Co. by reason of eonpoment of lease of gas properties 
of South Jersey Gas, Electric & Traction Co 


Gas & Electric Co. of Bergen County. 

LEASE .—Was leased to the Public Service Corp. for 999 years from 
Jan. 1 1905. Dividends are 2% for first two years, 24% for the next 
year, 3% for the iext two years, 4% for the next four years and 5% there 
after. Oct 1 1999 so much of lease as relates to manufacture and dis 
tribution of gas was made over to Public Service Gas Co. and tin July 19160 


lease of electric properties was assigned to Public Service Electric Co 


ORGANIZATION .—Incorp. May 31 1899. Is aconsolidation of several 
smal! gas and electric-light companies. Public Service Corp. owns $1.655.- 
000 of general mortgage No. 2 bonds. 

STOCK AND oo Date. 
Stock $2,000 .000 ($100 
Gen mtge No.1 $5 000. 000 1904 

gold ($1.000)__--.-- tf) 
Gen mtge No. z2$5.000.000tf/ 1904. 5 M-N 3,2 

| Fidelity Union Trust Co . Newark. Trustee 

Consolidated mortgage $1. { 1899 5e8J-D 43.000 June 1 1949 
599.999 2old_. Fid-lity Union Trust Co. Newark, Trustee. 
Englew G&E Ist a ee | 1899 5 J-J 23.000 Jan 1 1939 
Hack Gas & Elgen mtge_ntf. 1895 54J-J 19.000 July 1 1935 
Hack G L Ist M ($1.000) entf 1894 5 J-J 24.000 July 1 1934 

Bonds.—Of the general mortgage for $5.000.000, $1 roe .000 ts reserved 

to retire prior liens and $191,000 for additions and improvements. The 

en. mort:, of which the Equitable Trust Co. is trustee was superseded 
Rey similar mtge. of which the Fidelity Union Tr. Co. is trustee. V. 
l p 30. 


Interest. eno yo t 


5g M-N 
Equitable Trust Co., N. Y., 


— —_ eee 





i affect! ve Aig 


‘+P U Conn 


fe transfers fro 


Maturity- | 
See text. | 
1 1954 | 


271 noo. — 1 1944. 


Shore Lighting Co. 

ORGANIZATION .—Incorporated March 21 1911 in New Jersey and fs a 
consolidation of Shore Elec. Co., Sea Bright Elec. Lt. Co. and Citizens’ 
Lt. & Fuel Co. of South Amboy. $104,900 of stock owned by P.S COorp. 

The electric properties have been leased to Pub. Serv. Elec. Co. and the 
zas properties to Pub Serv. Gas Co.; the leases are for 900 years from May 1 
1911 and provide for payment of interest on bonds and amount equivalent 
to 5% per annum on the authorized stock. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 

3tock $112.000 ($100) . 112. 

First mortgage $400.000 gold{ 1911 58 400.000 April 1 1951 
($500) tf\ Int. at Fidelity Un. Tr. Co., Newark, Trust. 
Bonds .—$341,500 bonds were issued to take up $341.500 Shore Electric 

Oo. bonds and $58.500 to take up $46,800 Oit. Lt. & Fuel Co. bonds; are 

cuar.. prin. & int., by Public Service Corp.—V. 92, p. 1640. 


Princeton Light. Heat & Power Co. 
In 1910 Public Service Corp. acquired control. V. 91, p. 399. 
Service Corp. owns $115.850 stock. 


ORGANIZATION .—Inacorporated in New Jersey on July 31 1905 as a 
:onsulidation of Princeton Elec. Light Works. Princeton Gas Light Co. and 
Hopewell Elec. Lt.. Heat & Pow. Co. Electric properties have been leased 
to Pub Serv. Elec. Co. and gas Oy pes | to Pub. Serv Gas (Co., the leased 
being for pret pyrene from Magy tl "A and providing for pay ment ‘of interest 
9n boads and amount equivalent to 


STOCK AND BONDS— _ Date. Interest. Maturity. 
$1 22.500 


stock $250,000 ($50) 
ist ref mtge $259,000 gold a fj 1909 §2F-A 15).30) Feb 1 1939 
(int, at Equitable Trust Oo., N. Y., trustee. 


($100. $1,000 or frac)_c*tf 
Bonds.—Bonds are guar., & 1., by Pub. Serv. Corp. Red. on any 
Sinking fund 4% of gross earnings of company be- 


Publie 


2% per ann. on outstanding stock, 
Outstanding. 


int. day at 105 and int. 
gao in 1910.—V. Ol, p. 


PUBL IC SERVICE RAILWAY CO.—(See map on pages 76 and 77.) 
Ovontrolled by Public Service Oorporation through Ownership of all but 
26 shares of stock. No lease 


ORGANIZATION. — Organized Aug. 30 1997 as a consolidation of the 
North Jersey Street Ry Oo., Jersey City Hoboken & Paterson St Ry. Co. 
and United St. Ry. Co. of Central Jersey. V 85. p 4046. For basis of ex- 
thange of stocks of these companies for stock of new coinpany, see this Sec- 
sion for Sept. 1915. North Jersey St. Ry in Jan 1898 absorbed the Newark 
* so. Orange The Jersey City Hobok. & Paterson was a consulidation tn 
Nov. 1899 of the foliowitng: Jersey City Hobokeo & Rutherford Elec. Ry. 
Ov. Palisades RR Co., Paterson Central Elec Ry Co. Paterson Horse 
Rr. Co.. Patersoo Passaic & Rutherford Elec Ry Co. Saddle River Trac. 
Oo... White Line Trac. Co. formerly the New Jersey Elec Ry Co. In 
i991 it absorbed Paterson Ry. Co. and North Hudson Co Ry Oo 
Uatted Street Ry. Co. of Central Jersey was a consolidation tn July 1907 of 
Sitzabeth Plainfield & Central Jersey Ry Oo (which was chartered in 1900 
as a Consolidation of Plainfield St. Ry. Oo. and other co:apanies) and Eliza- 
beth & Raritan River Street Ry. Oo. (which was a consolidation on April 30 


1994 of Middlesex & Somerset Traction Oo. and East Jersey Street Ry. Co. 


which tatter cornpauny had previously absorbed Raritan 
Perth Amboy RR. Co. and Kast Jersey Traction Oo.) 


Newark Terminal.—On Dec. 28 1915 stockhoiders ratified the 
merger (approved by the Board of P.U.Comm.) of the Public Service Ry. 
and the Public Service Newark LPerminal Ry. under the naine of the former 
through an exchange of stuck, shire for share, effective Jan 1916. The 
Terminal Ry. Co wasincorgoratetio April 1913 to construct an office and 
terminal bullilme aad approaches tn the heart of the business section of 
Newark. (For deseriptloo of property see V. 190, p. 2011.) The entire 

roperty is leased for 50 years from tate of occupancy to the Public Service 

y Oo. (witn which the co. was subsequently merged), Public Service Gas 
Qo and Pobtic Service Klec. Co. for a rental not less than « sum sufficlent 
a pav the tates. water rates, maintenance anil interest ant sinking fund 

ifirements on the lst VM. bonis Che terminal was opened for street 
aa way operation on April 30 1914; offices occupied tin July 1916. 

[n addition to anbove, Public Service Ry.leases Ouasolidated Traction Coa., 
Jouth Orange & Maplewood Traction Co., Bergen Turnpike Co., Orange & 
Passaic Valley Ky Co., CVamden & Sub: irban Ry. Oo., Camden Gloucester 
& Woodbury Ry Os., ‘New Jersey & Hudson River Ry & Ferry Co. and 
Riverside Praction © Jo. which companies see below. Also owns all stock 
of People’s Elevating Oo. 

Oompleted ta 1912 a terminal station at Sip Ave., Jersey Oity,. connect- 
ing with the Penn RR. station and also with the tunnel station there. 

4 terminal station at Hoboken connecting with she D L. & W. RR. 
station and also with tunnels terminating there was -o:apleted in May 1910. 


Sale of Bergen Turnnike.—See Bergen Turnpike Co. below. 


Fares. —On July 10 1918 the N. J. P UO Comm. turned down the co.'s 
application for auth to increase fares from 5 to 7 cents and to charge 2 cents 
ad littonal for transfers iss:ied on cash fares. and | cent for each transfer 
issued on 4 transfer, but auth. the co to collect a war surcharge of 1 cent, 
1 1918, on initial transfers V_ 107, p i82. 102. Compare 
V 1 no 1987 1345, 162 The company was re raired to submit a nlana 
for an equitable zone systen, which was done in March 1919. On Aug. 6 
1918 another applicati ion for authority to charge 7 cents on all lines was 
mide to the New Jersey P. U. Conm., the comprny claiming that the 
wage award by the War ok x” Boord (V. 197, p 592) necessitated such an 
incre ise V. 107, p. 694, 893 This time the P. U. Comm. granted the 
petition upon the reconmnendition of the W ir Labor Bousd, effective Oct. 15 
1918. O1 Oct. 18 1918 Justice Swayze in the New Jersey Supreme Court 
filed an opinio.s affir ning the Con nission’s order increasing fires as above. 
V. 197, p 1589. O4 Nov. 25 1918 the decision was sustained by the 
Court of Errors and Appeils at Trenton, N. J V. 1907, p. 2098; V 108, 
p. 974 T ie 7-cent fire remained in effect until March 31 1919, after which 
a 6-cent fare was to be charged, until the New Jersey P U Comm. gave 
orders to the coutrary The war surcharge on transfers noted above 
continued to reniia in effect V. 107, p. 1288 Tae New Jersey P. U. 
Conn., reve! ‘sing its decision of March 26 1919 (V. 198, p. 1391), ordered 
the 7-cent fare restored on M: iy 41919 On Aue. 1 1919 the New Jersey 
auth. theco. to put into effect on Sept. 14 1919 a zone system, 
under wien the charge was 3 cents for the Nadal zone mile aad 2 cents for 
eaca additional zone mile; no transfer privileg V. 109, p. 477. This 
rate being nasuc ‘essful, was modified to 5 cents io the first two zones, one 
cent for eac 1 succeeding zone and one cent transfer, effective Nov. 16 1918 
Tne zone systen having _—— n unprofitable the company on Dec. 7 1919 
(by order of the P. U. Comm.) went bick to the 7-ceat fare with a 1 cent 
charge for tr ul nsfe A V aT 9, p. 2172, 2263 In Dec. 1920 the co. applied 
for auth. to increise fires to 10 cents, with free transfers effective Jan. 
1921 V. 111. =P 232: Th. P. U. Comm, however, first suspended 
\s lll, p. 2325; V. 112. p 139% )) and then denied the proposed increase. 

112, p on 7" The Comm. auth... however, an increase in the charge 

n 1 cent to 2 ce nts. effective Aug 4 192] V. 113, p. 293, 
Supreme Court has referred the co's application for a 
to the Comm. but the Comm. has appe.led from this 
order. V. 113. D. 293. Federal Judge Rellstab on Aug. 9 issued a tempor- 
ary order autn. the co to charge an 8-cent fare and 2 cents for transfers, 
but the following diy rescinded said order V. 113, p. 732 On Oct. 12 
1921, however, an inte he sa utory injunction was handed down in ‘Trenton 
by the Sp il Federal Statutory Court designated to hear the co.’s plea 
for greater revenue, under which the co. is allowed to charge an 8-cent fare, 
with a special rate of 4 tickets for 3) cents, and an initial transfer ch: irge of 
1 cent, which rates were placed in effect Oct. 20 1921 For full details see 
V. 113, p. 1675, 1773, 21386 

Suits Agiinrst Buses. —See V. 
V. 113, p. 961, 2596, 2722; V. 114, p 

Fare Decision.—See V. 119, p. 971 

Discontinued Lines.—In April 1922 the co. was a suth to abando its tracks 
between Benner’s Corner and Amboy Ave., Metuchen, and in July 1922 
the N. J. P. U. Comm. approved the discontinuance of the Washington St. 
line in Hoboken, N V. 114. Dp 1891; V. 115, p. 437. 

In Dee. 1917 the N. J. P. U. Comin. auth ine co +o issue $1 250,900 
stock at par, proceeds to be used for developments, &c. Up to Oct. 1 
1922, this had not been issued. 


_ Valuation.—For summary of val mation by Ford, Bacon & Davis, engineers, 
: 7. iz reproduction po ~ of J | 1921 at $125.0 0. HO0. see 
V. 112, 1712. Compnire V. Pp. 1867; V. 113, p. 293, 41%. Compare 
bd of 170,009,090 by Prot I enry ©. Anderson in v. 114, p. 1409. 


Traction Oo., 


§29 Tae N 7 
10-cent fare bick 


110, p. 2488; V See also 


307. 


112, p. 745 





82 _ ELECTRIC 
sTOOK ND BONDS— Date. it 


Rate. Guemetien. Maturity 
Stock $5,000 ,000 ($100) _- 


P.8.Newark Term ie. i 1915 . 5, 000. 
$5,000,000 g ($1,000)__c*tf\ Int. at Fidelity Un. Tr. Co... Newark, Trust 
Dar trust certificates Ser‘ ‘Dp 1917 5 M-N 440,000 text 
Int. at Philadelphia Trust (‘o.. Phila..trustee 
Oar trust certfs. Ser. oon 


1920 7% F-A_ 1.260,000 
Bankers Trust Co., trustee. 
Real estate mortgages 316.435 
a inc! $1%.400 reserved to retire outstanding stock of consolidated cos. 

Bonds.— The P.S. Newark Term. Ry bonds are unconditionally guar. as to 
rin., int. and sinking fund by endorsement, jointly and severally, by the 
ublic Service Ry Co. and Public Service Corp. of New Jersey. ‘Sinking 
fund of $30.000 annually began April 15 1920. Red. as a whole on or 
after June | 1920 at 105 and int. on six weeks’ notice ; also ye for skg 

fund on June | each year, since 192, at 192% (vo 10n p 2011 
Car Trust Certificates. —Series “D” certifs. are secured on 150 cars and 
mature $44 000 s.-a. May 31 and Nov. 30. Ser.''E are secured on equip. 
costns $2.434 000 and are guar. prin. & int. by the Public Service Corp, of 
N. They mature $140.000 semi-ann. since Feb. 1 1922 to Aug. 1 1925 

and "642, 000 semi-ann, thereafter to Aug.11930. V.113, p. 1361. 


SECURITIES OF NORTH JERSEY STREET RY. 


Date. Interest. Outstandin ~pytys 
First mortgage $15.000.000/! 1898 42 M-N $15,000 ‘000. May 1 1948 
gold ($1. each) fi 


Bankers’ Trust ©o., New York, Trustee 
(Int. at Fidelity Union Tr Co. Ne wark, N.J 
Of the 1st mtge. bonds, $7.230.000 are owned by Public Service Corp 
SEOURITIES OF JERSEY OITY HOBOKEN & PATERSON ST. RY 
Date. Interest. Outstandi Maturity 
Jer City Hoboken & Pater-{ 1899 42 M-N $14.061, Nov 1 1949 
son ist mtge gold §$20,- 


Interest at.New Jerse Title Guarantee & 
000.000 ($1,.000)____c*ntf Trust Co.. Jersey City. Trustee. 
Bonds of € ‘onstituent Cos.— 


North Hudson Oounty Ry) 1888 §4J-J 2.998,000 July 1 1928 
a (now lst) mortgage Int. at First Nat. Bank, Hoboken. 8S. B 
$3,000,000 f Dod, trustee. 
Nor ‘Hud Co Ry impt Bn 1894 5 M-N 1.291.000 May 1 1924 
$1.292.0090 (31.000). ._t&i Int. at Fidelity Union Tr Co 
Weehawken Extension Mort-{ 1895 5 F-A 19 
gage $190.000_- | Fidelity Union Trust Co 
Paterson Ry Con M aan ees f 1891 
z $1,250,000 ($1, 


Newark, Trius 
00 Feb 1 1945 
Newark. Trustee. 
628 259 000 a 1 193) 

) etf| Columbia Seust Oo..N. Y., Tru 
Paterson Ry 2nd geo pd 1894 5 A-O 300,000 Oct 21 1944 

S299 000 red at any time Fidelity Union Tr. Newark, Trustee. 

($500 and $1.00u) ____cntf! 

Bonds .—$5,939,000 J. O. H. & P. first 4s are reserved for prior liens 
Ofthe J.C.H. & P. bonds outetanding. $1,498.000 are owned by Pub. Serv 
Corp. The 2nd 5s of the North Hudson wonety Ry. 7) irei May 1 1904 
but were extended until May 1 1924. 8S 8, p. I: 199. These bonds 
ve Ds ama + at 110 and int. on any int. date. v. 78. p. 1392. See also 

a 1664, 1899. The Weehawken Extension mtge bonds were due 

ene 7 915 but were extended for 30 years. V. 100. p. 509. The Paterson 

y. 2d gen .6% bonds fell due Oct. 1 1914 but were extended for 30 years 

at 75g, Vv. o8. p. 1993: V. 99. p.1053. Red April 1 1931 and on the first 

day of any succeeding Oct. or April by Public Serv. Ry. Oo. in manner 
provided in mortgage. 


SECURITIES OF UNITED ST. RY. OO. OF lll ta JERSEY 


of Constituent Cos.— Date. Interest. ry Matur 
Eliz Plain & Oent Jer mtge{ 1900 5 & J-D 400.008 Dec 119 
at Fidelity _ Soa Co., Newark 


$2 500.000 (41.000) g_c*ntFi{ Int. 
No sf & cannot be called Evustes. 

Plainfield Street Ry first mtg{ 1892 109,000 July 1 1942 

Newark, Tris 

1904 5¢M-N 1.500.000 May 1 1954 


($1,000) Callin 1904_c*ntf€\ Int. at Figeliiy Union Tr Co 
tf | Fidelity Union Trust Co . Newark, Trustee 


Elizabeth & Raritan Riv St f 
Ry gen M $3.500.000- 

is Trac M g ($1,000) 1896 5¢J-J 000 July 1 1926 
Cannot be cilled_ Tene's| oe 900 Union Trust Co , Newark, Trustee. 
iddlesex & So erset T g J-J 1. 000 Jan 1 1950 
ty 500 000 ($1 000) ¢*n ontt 9 at Fidelity Un. Tr. Co.. Newark, Tris 
East Jersey ist mtge $500,- -{ 1904 5a™M-N 500.000 May 1 1944 
acne Perth Amboy Tr Oo.. Perth Amhoy Trust 
Oo. bonds dated 


Oo.., 


_e ene arp &\ 
Of the total issue of Eliz. Plain. & Oent Jer R 
1900, $100 .000 ta held to provide for like amount of Plainfield Street Ry Ono 


bonds. See V. 71, 1310 


p The $100.000 Pliinfield St. Ry. Ist Mtge 
5% bonds origin uly fell due 


July 1 1922. extended to July 1 1942 at 6% 

V.115, p 74 Annual sinking fund $2,929 Of Eliz. & Ruiritan River St. 
Ry. Co. gen. mtge. of 1904, $2,000,000 arere served to retire prior liens. 
Pub. Serv. Corp. owas $154,000 Eliz. Pl. & Cent Jers. 58 and $274,000 


Eliz. & Rar. River St. Ry. bonds. 
Dividends .— tirst div. 2 Dec. 31 ‘08; in ‘09, Dec. ae: ee | 10 
2%: in ‘11. .1%% In ‘13, Dec 14% | n 14 


Dec... 1% %: in ‘12 
Dec.,1%%. Practical cally entire stock owned by Public Service © orporatior 
and divi 

ROAD, &c.—Owns (includin ng 


ends no longer reported. 
first main track, 300.282 miles 2 
of connections, loops, yard track 


Public Service Rallroad) 538.911 miles 
7: track and turnouts‘and 59 072 miles 


&«. Total, 897.365 miles of 
563 open and 2.012 closed cars. 7 
Passengers carried in 1921, 435.679.801, 348 .2814,.212 (exe] 
passengers paying for transfers) were revenue and 87 395,589 transfers and 
passes. In 1920, 453,534,694, of which 363.757.587 (excl passenzers pay- 
ing for transfers) were revenue and 89,777,107 transfers and passes, 
OFFICERS —Sane as for — ® Service Flee. Co., exceent that R. EB, 
Danforth is the V.-P. & _ n -—V. 113, Dd. 1773, 1888, 1983, 2186, 
2506, 2615, 2722; V. 114, mi07, 1409. 1891; V. 115, p. 74, 437. 


1) Consolidated dete Compan 

ncorporated Mar. 15 1893. On _ oa 1 1898 leased to North Jersey 
Street Ry. for 999 years, and lease has now passed to Public Serv. Ry. Co 
V. 66, p. 1141. Validity “ lease was affirmed in Feb. 1902 (V. 74. p. 380 
and again in Feb. 1903. . 76, p. 382. 

Dividends under lease ph now 4% per annum. 


STOCK AND BONDS— Date. Interest. 
Stock all paid tn ($100) J-J 15 
Underlying bonds—see below - $133 
First mortgage gold $15. 000 =! © 2-0 15. 00 ‘000 June 1 1932 

000 ($1. ff Interest at Bankers Tr. Oo., Y., Trustee 

The wa b ~ ie of 1893 are secured not only by A. TA but also by 
deposit of $1.000.000 stock of J. O. & Bergen RR., $161.625 stock of 
Newark Plank Road Co., $6.000,000 stock Newark Passenger Ry. and $99. 
100 stock of Jersey City Harrison & Kearney Ry. Co. 


ROAD .—Operates about 190 miles of track. including the N. J. Traction 

Co., Newark peeeneet Ry., J.O. & Bergen RR.. Passaic & Newark Elec 

Trac. Oo.. J. C. . & K. RR. ewark Plank Road, all of whoeer 

stocks are owned. 

Stock, debts and mileage of the leased and controlled lines: 
Miles. Stock. 


New Jersey Traction Co_........--- 
Newark Passenger Ry 
Rapid Transit Street Ry 
Jersey City & Bergen RR th 
Jersey City Harrison & Kearney Ry_._-1 
Newark Plank Road 
Passaic & Newark Electric Traction __- "10% 
Port Richmond & Bergen Point Ferry 

* On this $18,000 has been paid in. 


{a jersey City & Bergen Railroad. 
AD.—Owns from Jersey Oity to Sargon Point, &c., total track. 41 
” Oontrolled by Consolidated Traction Oo., all the stock being de 
posited as part security for the Traction Co. we mortgage. 
a= AND BONDS— Date. I Outstandi 


$1.000. 
oe eet 1873 4 258.000 Jan 1 1922 
*ntf\ Int. geetrs. .Co..N.Y.,or istNat.Bk., J.C 
bonds (originally 7s) matured Jan. 1 1903, but were ex 
tended as 4s for 20 years from that date 
&» Newark Bs pin to Rallway.—Electric. 

RGANIZA corporated June 16 "1890. On July 29 1893 
leased to New J Traction fo for 999 years, and so controlled by tne Con 
solidated Traction Co. of New J N.J. Traction Oo. having been lease 
to Cons. Trac. Co. Jan. 2 1894 for years. Oharter said to be perpetual. 


LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 


of Ww Pie hh 


Maturity 


$15 000 0 00.08 


and 


Funded deht 
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sTOOK AND BONDs— Par. Interest. Outstandi aturtte 
Stoc $100 Text 36.000. b oom 79 
Newark Pass Ry ist cons M/ 1.000 g J-J 6.000.000 July 7 1930 

1890 $6,000,000 gold_c*tf|N. J. Title Guar. & Trust Co , Trustee 

The 4 000.000 stock is all deposited as security for the Consolidated 
Traction Co. first mortgage. 

Interest on consol. 5s is payable at First Nationa! Bank, rab. 1898 r+ 
The consols are guar. p. & 1. by Oonsol. Trac. Co. and in Feb 95 the 
guaranty was stamped on bonds. V. 59. p. 969: V. 81. p 


ROAD.—Embraces about 83 miles of track.—V. 81. p. =. 


(c) Rapid cranes Street Railway Co. of the City of Newark. 
ORGAN ON. —June 1 1893 leased to Newark Passenger Ry. for 
909 years, a "“Soemalien with it in lease to New Jersey Traction, and so 
forms ery of Consolidated Traction system. 
The lst Mtge. bonds were originally 5s and matured April 1 1921, but 
were extended for 20 years at 8%. V. 112. p. 1399. 


STOCK, BONDS, ETOC.— Par. Interest. Outstanding. Last vgn 
tock % vy $504 .000 See 
Fist mtge $500 .000 g__e*ntf {$1,000 8 g A-O 500.000 April 1 1Onl 
Red. through sk fd at 105. \Int. at Fidelity Union Trust Co., Newark, 
Trust. 


Dividends of 11% % yearly are guaranteed by the Newark Passenger and 
New Jersey Traction companies upon the stock. 


(d) Passaic & Newark Electric Traction Co. 


ORGANIZATION .—Incorporated April 30 1895 and acquired all the 
$1.000,.000 stock of Passaic Newark Electric Ry. Consolidated Trac- 
tion Co. owns al! the stock and guarantees the bonds. 


STOCK AND 3100). — Date. Interest. aennenn’ 


1897 5e 550,000 June 1 1937 
by easel np nery N J___tf\ Int. at N.J. Title Gu.&Tr. Jersey City .Trus. 


2) South Orange & Maplewood Traction Co. 
_ This company was leased on Oct. | 1903 to North Jersey St. Ry. Co. (now 
—_ —* ublic Service Ry. ©o.) tn pice OM the rental being $2.000 
stock for first year and Increasing $500 yearly until olnth 
year. gh $6 .000 is paid, which amount ts to be mF thereafter. Rental ts 
guaranteed by Public Service Corporation of New Jersey. V.77.p. 824. 


ORGANIZATION .—Oonsolidation tn July 1991 of South Orange & 
lewood Tr. Oo. and South Orange & Maplewood St. Ry. Co. Stock 
hy and out., common. $75.000: preferred. $150.000. No bonds. 


3) Bergen Turnpike Co. 
Caulk Public Service Ry. Oo. Jan. 1 1908. 
CORGANIZATION.—Originally chartered on Oct. 27 1802 with $51,990 
capital ($10 shares). Jersey City Hoboken & Paterson (now merged in the 
Punlic Service Ry. Oo.) owned a majority of the stock and guaranteed its 
$1,000,000 5% bonds. dated 1991, due og 1 1951; interest J-J (tf); prin. 
and tat payable New Jersey Title Guar. & Trust Co.. Jersey City, trustee. 
In Dec. 1915 the turnpike between Hackensack and the Hudson Oounty 
line south of Fairview over which an electric road was constructed in 1902 
waa turned over to the Bergen County Board of Freeholders for the sum of 
$1 the P S Corp giving a bond assuring the payment of the $1 .9N0.N00 
5% bondsdue 1951. V.101.p.1974. InJuly 1921 the es pea Hudson 
County was deeded over to the county in consideration of $1. 


4) Orange & Passaic Valley Ry. Co. 

te for 900 years from Nov. 1 1903 to Public Service Oorporation for 
interest on the trust certificates issued in exchange for stock. Lease was 
assigned to North Jersey Street Ry. Co. July 1907 and now held by 
Public Service Ry Co $924.500 of the stock owned by Pub. Serv. Corp. 


ORGANIZATION.—Incorporated + —" as successor of Suburban 

fraction Co., sold in foreclosure July 6 1 
BONDS— Date. ones. one 0 Maturity. 
833.000 Dec 1 1938 


Stock . a oben e 
st mtge $1.000.000-. tf ms 5 J-D 

' nvae ‘41 iN J Tit. Gu. & Tr. Oo. of Jersey City. Trus. 

$83.000 of outstanding bonds are owned by Public Service Corporation. 


(6) Camden & Suburban Railway Co. 

Was teased on May | 1904 to Public Service Corporation for 999 y 
rental being (in addition to fixed charges) $30.000 for first year (1005). 
$36.000 the second year, $42.000 the third year, $48,000 the fourth year, 
$54.000 the fifth year. $72.000 the sixth year. $84,000 the seventh year, 
$94.000 the eighth year, $198.000 the ointh year and $120,000 the tenth 
vear aod thereafter. . 78 Pe 2383. Lease was assigned to Pu’ lig 
‘ervice Rallway Co. Sept. 24 1907. 


ORGANIZATION.—Formed in 1896. Controls Camden Horse RR. 
(which ts leased) and West Jersey Traction Co. (stock $69 .000). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
stock $3.000 .000 ($25) — -F See text. See text 
ist mortgage $3.000.000 gold { 1896 5 5-J $1.940,.000 vay 1 hag 

$1.000) ctf Int.at N.J.Tr. SSatedep Oo. ,Camden,Tr 
tock. —The stock is all outstanding: 20% pald tn 

Bonds .—Of the Ist mtge bonds. $1.900. are reserved to retire stock of 
Jamden Horse RR. and $49.090 are for extensions. V. 94. p. 1185. 

ROAD.—Operates 91.3 miles of track. Connection A 25d. +h to Trenton 
s mede over Riverside Traction ree} leased by P.S. Ry.). V.78.p. 1781. 
9383, V. 88, p. 1126. V. 89. p. 154; V. 94. p. L117. 1185. 


(a) Camden Horse Railroad Co. 


ORGANIZATION.—Incorp. March 23 1866. Stock, $250.000 ($25) 
Leased to Camden & Suburban Ry. from aoe. 1 1396 for 999 years. Renta 
tc.. received. $60,090 per annum, from ich is paid 24% on stock. All 
nonds have been canceled. 

ROAD.—Has 30.11 miles of track. 

(Ss) Ca 


Camden Gloucester & Woodbury Railway Co. 
to Public Service Ry. 
ORGANIZATION .—Entire +... am stock is owned by South Jersey 
gas. Electric & Traction Co. Al! bonds have been canceled. 
ROAD.—Comprises 25 miles of road. 


(7) People’s Elevating Co 


ORGANIZATION .—Incorporated in New Jersey May 31 1899. 
is all owned by Public Service Ry. Co. 


STOCK AND BONDS— Date. 
ar ce haame” 0960 ae i 1899 §2eA-O 17 

rst mortgage 

gold ($1. )....-...c*tflInt atN.J a hieGuar &Tr.Co. w7.O., Truste. 


(8) New Jersey & Hudson River Ry. & Ferry Co 

Public Service Corporation has acquired $2, 446. 350 « the $2, .500 .000 
sommon and $4.633 of the $759.000 pref. stock. 91. p. 95. Is leased 
io Public Service Ry. for 900 years from May 1 1911 for rarest z bonds 
and 6% on both common and pref. stocks 

ORGANIZATION .—Incorporated on Feb. 25 1910 as a consolidation 
of New Jersey & Hudson River Ry. & Ferry Co. ani Hudson River Trac- 
tion Co. This company owns the entire capital stock ani bonds of The 
Riversilde & Fort Lee Ferry Co., owner of the West 130th St. Ferry. These 
securities are all depositel un ‘ter the $5,000,000 mortgage. Franchises 
perpetual except one for 50 years and one for 99 years. Chiefly private 
right of way. 


_ STOCK AND BONDS— 


ae pref. 6% -A 
NJ SHR RY & F Co Ist MC M-S 4.015 008 Mar. t 1960 
$5 .000 .000 € (Si. .000) _c*tf . Mtge.&Tr.Co., N.Y., Tru 
Hud Riv Trac ast M . $1,000.- 1902 5a 'M-S 631, Mar. 1 1950 
000 g ($1,006)... _-..-- _.tffint at 0. Pi Mtge. & Tr Co.., N.Y., Trustee 
ote — Pref. stock is redeemabie at 115 and accrued dividends. $1 .500 
gref. stock in treasury 
Bonds.—N.J.& Hud. River Ry. & Ferry Co. bonds can be called on any 
int. a at 105 and int. upon six weeks’ notice. » De Hudson 
River Traction bonds are subject to call on any int. ‘date at 110. $67 .000 
ore ones a7 3. J.& H.R. R 2 
REPORT .—Included in Pu lic Service 
ROAD.—Owns and operates 31.33 miles of Frocks from Edgewater, N. J. 
(terminal of W. 130th St. ferry. N. Y. City). to Englew Hackensack 
and Paterson; also 17.11 miles of track from Hackensack to Hasbrouck 
Heights, Woodridge, Rutherford to Arlington and a branch line from Has 
brouck Heights to Lodi. The cars of this com y operate » the wr om 
centres of Newark, Passaic and Paterson.—V. 92, p. 462; V. 99, p. 40 


Stock 


Interest. Outstanding. Maturity. 
50 .000 


Date. Interest. Cutetendne: Dividends. 
$2.500 8 


ee text 
750.000 See text 
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{9) Riverside Traction Co.—Trolley. 

-—Oompany is for 999 years from gh 1 1912 to Public 
Service R e lease provides for Int. on bonds 56% divs. on outstanding 
pref. s and a div. on com. amounting to $14,193 the first year, in- 
creasing annually until seventh year, when the maximum of $20,169 wil! 

ve reached. V. 94, p. 699. 

ORGANIZATION .—Incorp. in New Jersey June 20 1910 as successor to 
Camden & Trenton Ry.. sold at foreclosure. See plan, V. 88, p. 1126. 

Owns 395 out of 400 shares (par $50) of the capital stock of the Cinna 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 


towns of Beverly. Delanco. Riverside, Riverton and a with light 
Also owns entirec, pital stock ($50.000) of the Bordentown Elec. Co... which 
supplies light to} »rdentown and vicinity. 

STOCK AND 30NDS— _ =s=OD”»ate. Interest. Outstanding. Maturity. 
Oommon, $1.100.000 ($50)__-- 2-2. tek es 
Preferred, $400.090 ($50) _.. ___. 5% A p »eindpenso 
First M $1.500.000 1910 5 ¢ J-D 1,500,000 June 1 1960 


g ($100, 

$500 & $1.000) cali at 110 te! Int. at West End Trust Co., Phila., Trustee 

Bonds .—Subject to call, all or any, on any interest day at 110 and int 
interest is guaranteed by Public Service Ry. V. 94, p. 280, 352. 

ROAD.—Oomprises 32.96 miles of track between Trenton and Riverton 
(where connection is made with Camden & Suburban Ry. Tracks). By a 
contract between this company and the Camden & Suburban, the Riverside 
Traction cars run direct to Philadelphia Ferry at Market and Federal streete 
Oamden.—V. 93. p. 408: V. 94, p. 280. 352. 699. 


10) Paterson & State Line Traction Co. 
tock all owned by the Public Service Railway Oo. 
ORGANIZATION.—Incorp. in New Jersey Nov. 15 1901. Stock 


authorized, $300,000 (increasedin July 1913 f .000; V. 97. p. 522) 
cutmandian S180 006. n July 1913 from $100,000 Dp 2 


lst mtge $300,000 gold __.__- 1914 § J-D $150,000 
Fidelity Union Trust Co., Newark. trustee. 


PUBLIC SERVICE RAILROAD. 


ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; outstanding, $285 .000 
all owned by Public %ervice Corp. of New Jersey except directors’ shares 

ular trolley service between Newark and Trenton July 1 1913. ano 
service between Newark and Perth Amboy inaugurated about July 1 1914 
V.97.p 522. The branch line to Roosevelt Borough was placed in opera- 
tion Dec. 8 I915. 

On Aug. 10 1918 the P. U. Comm. auth. the co. to Increase its rates 
between Newark and Trenton from 2 to 2% cents per mile, with a minimum 
charge of 10 cents, except between Chrome Junction and Chrome, between 
which points a 5-cent fare is to be continued. 

1) Elizabeth & Trenton RR. 
ase.—Leased to Trenton Terminal RR. [pane ently merged ip 
Public Service RR. Oo.) for 999 years from April 1 1912. ental 5% oo 
outstanding pref stock, and, beginning with the ysar ending Aprt! 1 1915 
}*,o° 1 ~ pom com., with additional 1% annually until 4% Ie paid. 

o . Dp. 

ORGANIZATION .—Incorporated tn New Jersey on May 19 1910 as 
successor to the Trenton & New Brunswick RR. and the New Jersey Short 
Line RR., both sold at foreclosure. See plan in V. 89. p. 1282. 1349. 


Maturity. 
June 1 1964 


STOCK AND BONDS— sODate. Interest. Cunnees- Maturtty 
Common $900,000 ($50) ___. __. A-O DP ~andehedre 
Pref $390 .000 5% cum ($59)__ __-- - kt io - 
First mtge $1.200.000 gold! 1912 5 « A-O 990.000 Apr 1 1962 

FF =a c* ¢f!/Int. at Logan Trust Oo., Philadelphia. True 


nds.—First mstge bonds are subject to call as a whole on any tnt day 
at 110 and tnt. Prion. and int. are guar. under terms of lease by the 
Trenton Terminal RR . whose obligations are guar. in turn by the Public 
Service RR. and the Public Service Corporation. 
ROAD.—Owns 49656 miles equivalent single track; standard-gauge. 
V. 90. p. 1362: V. 94. p. 697. 


NEW BEDFORD, MASS. 


NEW SRePORe & ONSET STREET RY.—A trolley road. 

ORGANIZATION .—lacorporated in Massachusetts in 1901. This com 
peoy is owned in the sa.ne Interest as the Union St. Ry. Co. In June 190¢t 

ued $59 .000 new stock In exchange for the $150.000 stock of the Tauntov 
& Buzzard's Bay 3t Ry... which was a reorganization of the Middlebor 
Wareham & Buzzard'’s Bay St. Ry. V.82,p . 

Fare Increase —On Aug. 1920 a 10-cent cash fare, with 12 tickets for 
96c.. was put into effect 

In Dec. 1921 the co. was auth. by the Mass. Dept. of P. U. to extend the 


Ist M. 5s maturing Jan. 1 1922 for 5 yearsat6%. V.113, p. 2819. Com- 
pare V. 113, p. 2185. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity 
Stock, $559.9090 ($109). .~ -.. _L_e aaa aie $550,000 Feb '22 2% 
First mortgage, $500.0090,{ 1992 62eJ-J 340,000 Jan. 1 1927 

gold ($1.000)__. .-c*ntfitnt. at International Tr. Co., Boston, Trus 

No sinking fund and not subject to call 
M W & B B Ist mortgage.{ 1901 6% g A-O 150,000 Oct. 1 1926 


$159 000 ($1.099) gz -cntfi Int. at Federal Trust Co., Bostoa. Trustee 
Bonds.—The Middleboro Wareham & Buzzard's Bay boaods have nr 


sinking fund. See V. 73, p. 1313. Interest was formerly 5%, but on 

con-olidation with New Becdford & Onset was reduced to 4%. Orizinally 

matured Oct. 1 1921, but were extended for five years at 6%. The New 

Bedford & Onset Street Ry. first mtge. bonds were originally 5s and matured 

Jan. 1 1922, but were extended for five years at6%. V.113, p. 2819. 
Dividends.—2% piril in Feb. 1922. 


ROAD.—Owns 141.08 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard'’s Bay and to Monument Beach. 27 passen 
ger cars, 4 sn0W plows. 5 miscellaneous and 88 electric motors. 

EARNINGS.—For years ending Dec. 31: 


Cal. Year— Gross. Net. Int. & Tares. Ba!., Surn 
0 BER ee $318,126 $38 .039 $23 332 $14.796 
Pee 331.038 42.671 25.500 


A. 17.171} 
In 19?1 carried 1.708,823 revenue presongers against 1.939.747 in 1920 
OFFICERS.—Pres., H. H. Crapo; V.-P. E. 8S. Wilde; Sec., E. T. Pierce; 
Treas., E. F. Nicholson; Supt., Geo. P. Dole.—V. 107, p. 501, 697, 906. 
2376: V. 108, p. 379; V. 113, p. 2185. 2819. 


UNION STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated In Massachusetts on March 18 1887 
as a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St 
Ry. On Nov 1 1919 consolidated with Dartmouth & Westport St. Ry. 
V.9L. vo 465 519 718. 1994 

In 1921 the company purchased from the Eastern Mass. St. Ry.. its 
controlled line in New Bedford running from Lunds’ Corner to the city line. 

Fares.—in Aug. 1920 was authorized by the Mass. Dept. of P. U. to 
discontinue the 2-cent transfer charge and to collect a 5-cent fare to the 
ery of . aity and a 10-cent fare from one side of the city to the other 
rT. 111, p. 99 


STOCK AND BONDS— Dale. Interest. Outstanding. Last divo.&c 
Stock , $2,437 .500 (par $100)_. -.-- -F $2.437.500 Aug ‘22. 2% 
First M $2.000.000 ($ 1.090) | 1914 4% eJ-J 250.000 Jan. 1 1934 

gold, no sinking fund. _ntf\ Int. at Old Coloay Trust “o.. Boston. Trust 
wraees peyeate Dec. 31 1921 a 175.500 


s.—Redeemable since Jan. 1 1919 at 110. Issued to retire consol 
mtge. of 1894 due fan 1 1914. V_ 97. p. 1584. 1644 
Dividends.—In 1896-97, 10%: in 1897-98, 6%: in 1899, 8% and same rate 
Feb 1919. ‘In May. 14%: Aug., 14%: Nov., 14%. {n 
1920. Feh.., 2% May, 2%; Aug.,2%. In1921,8%. In1922, Feb., 2%. 
May, 2%; Aug., 2%. 


ROAD &¢c.—Operates 69.39 miles (of which 60.31 mites are owned) tn 
New Bedford and adjacent towns, and connects New Bediord and Fal) 
River. 194 passenger cars; 13 miscellaneous cars and 15 snow plows. 

EARNINGS.—For years ending Dec. 31: 

Cal. Year— Gross Net. Int. & Tazes. Divs. (8%). Surrlus 
le i ona $1.695.999 $394,840 $148,120 $195,000 $51.720 
9 1,732,966. 429,384 141.754 195,000 92 630 

Rev. passengers carried in 1921, 28,678,140, against 31,730,868 in 1920. 

OFFICERS.—Pres., H. H. Crapo; V.-P., E. 8. Wilde: Sec., E. T 
Pierce: Treas., E. F. Nicholson: Supt., E. 8S. Wilde. all of New Bedford.— 
V. 110. p. 262; V. 111, p. 74, 991, 1853; V. 112, p. 258. 2750. 


on and incl. 


—————3 


NEW HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTPORD RY. (Trolley lines.) 


The New York New Haven & Hartford's interests In trolley lines have 
been very extensive, but under an acreement reached with the U. 8. Govt. 
in 1914 the company has piedged it<eif to dispose of the same 

*The trolley companies owned by the N. Y N.H.& H., which are now to 
be disposed of under the decree of the Federal Court, are as follows: 
Berkshire Street Ry. The Vermont Co. 

Oonnecticut Co W estchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. of N. Y. 
The Hoosick Palle RR Oo 

* The Rhode Island Co was originally included in this list, but the stock 
of that co. was sold on Sept. 3 1920 at public auction—see that company 
on subsequent page. 

TheN. Y.N.H.& H. also owns $4,984,938 of the $5.005.250 stock of the 
N.Y. Westchester & Boston Ry. an electric road, which it is under n0 oblil- 
gation to dispose of and which will be developed as part of the New Haven 
system.—V. 99, p. 270. 604. 1125, 1210: V. 100, p. 642; V. 104, p. 2010. 


CONNECTICUT COMPANY. 


Control Passes to Trustees.—On Oct. 27 1914 the $40,000.000 capital stock 
of this co. held by New England Navigation Co. was transferred to five 
trustees, pursuant to the requirements of the U. 8. Dept. of Justice. V. 99, 
p 1451. The New Haven Co has bound itself to sell the stock, and the 
trustees were to use their best endeavor to complete the sale before July 1 
1919. but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 11921. V.108. p.1275 #£4In April 1921 the time was 
again extended. by order of the Federa: Court. to July 11922. V. 112, 
p. 1616. In March 1922 the court further extended the time to April 1 
1923. The trustees.are: Judge Walter ©. Noyes of New Lendon, Leonard 
M. Daggett of New Haven, Charles Cheney of South Manchester, Morgan 
B. Brainard of Hartford, and Chas. G. Sanford of Bridgeport. See remarks 
under N. Y. N. H. & H. RR. Co. above and V. 98, p. 1000, 1245. 

nis ts the compegs which +o the trolley tines ip Oonnecticut 
controlled by the YN AH ®«& and which formerly were comprised in 
the Oonsolidated Ratlway Co 

Return of Lineto N. Y. N. H.& H.R.RR. Suggested.—See V. 112,p. 1977. 


ORGANIZATION.—ILncorp. in Connecticut. Entire $40,000,000 stock 
and $1,.000.000 debentures owned by New Haven Co. June 1 1907 
began operating the lines comprising the Consolidated Rallway (merged 
io 1997 in the New York New Haven & Hartford); February 28 1910 
Narchased substantially al! the varituus street railway properties of the 
N Y. New Haven & Hartford to Oonnecticut 

On March 1 1910 all the gas. water and eS eee formerly 
operated by the Connecticut Co., but owned or leas by N. Y. N. . 
& H. RR. Co., were transferred to the Housatonic Power Co., which com- 
pany increased its stock from $1.000.000 to $3.000.000, to pay for the 
acquisitions. On Jan. 1 1912. however. the gas-distribution lines of the 
Housatonic Power Co. and also the lines supplying electricity (not the 

wer plants) in Waterbury, New Britain. Greenwich, Norwalk and 
Naugatuck were taken over under a sub-lease for 994 years dated Oct. 1 
1911 by the United Elec. Lt. & Water Co. V 94, p.71; V. 93. p. 1669. 

Leave. —The Conaecticut Co. owns and had leased to the Shore Line Hiec- 
Ry .89 92 miles of track in New London. Willimantic, Danielson and Put- 
nam. But this lease was annulled by order of the court in Jan. 1920. 
V.110, p. 167. The Shore Line Electric Rv. however continued to operate 
these lines until April 1920 when the Connecticut Co. took over the operation 
of the ines. See ‘“‘Chronicle” of April 24 1920. 

Fares.—On Oct. 15 1920 the co. placed a |0-cent cash fare in effect on the 
New London city lines. V. Lil. p. 1471. On Dec. 3 1920, the Comme 


denied the petition of the city of New London for lower fares. V. 111, p 
2323. On Nov. 1 1920 the co. was auth. by the Comm. P. U. Conn. to 
charge a flat 10-cent cash fare with fare limits based upon the original 5-cent 
fare areas with free transfers. For further details see V. 111, p. 1751. 
The city of Hartford asked for a reduction in these rates but this was denied 
by the Commission on Dec. 3 1990 V.111. p. 2323. This schedule super- 
sedes a zone system for details of which, see this section of Oct. 30 1920. 
Fares in Bridgeport and Norwalk. in Nov. 1921 were reduced to 5 cents with 
no transfers within city limits. Outside city and throughout rest of State, 
10-cent cash fare or three ‘‘tokens’’ for 25 cents. V. 113, p. 1982, 2311; 
V. 115, p. 542; V. 114, p. 305. 

Juneys Restricted.—See V. 111, p. 1082, 1277, 1369, 1566, 2040; V. 112. 
p. 2.44; V. 113, p. 531, 729, 1052, 1250. 

Company Authorized to Run Buses.—See V. 112, p. 1642; V. 113, p. 416, 
331 

Rate Increase.—In Oct. 1918 was auth. by the Mass. P. 8. Comm. to 
increase freight rates V. 107. 4 1384. On Sept. 29 1920 the co. was 
auth. to increase freight rates 40% V ill.p 1471. ; 

Government Loan.—In Sept. 1918 obtained a loan through the United 
states Housing Corp. of ego oe’ $1,350,000 to peewee funds for 
construction tracks and purchase of os stock to provide transportation 
of munition workers in Bridgeport. V.107. p. 1099. Asof Apr. 1 1922 we 
were advised that this loan had been reduced to about $1,126,747. | 

Special Report to Legislature by P. U. Comm.—On Jan. 5 1921 the Conn. 
Pv. U. Comm. sent to the General Assembly a report of its inquiry Into 
+lectric railway conditions under an act of the 1919 session. ‘The report 
suggests the termination of control of the Connecticut Co. by Federal 
trustees and the return of the capital stock, propetry and corporate control’ 
ro the owner or owners thereof. For detailed outline of the Commissions 
principal recommendations see V. 112. p. 256. 

Favorable ne Enacted at 1921 Session of General Assembly.—See 
V. 112, p. 2747. 

Bill Requiring Half of Annual Net Income to be Applied to Delinauent 
State Tares.—See V. 112, p. 2189, for deails. Compare V. 115, p. 512. 

Supreme Court Decision.—Decision of State Supreme Oourt holding that 
the co. must protect holders of the Consolidated Railway Co.'s debentura 
will be found in V. 109, p- 581. See also V. 109, p. 1527, and V. Lil.» 
490, under caption ““N -N. HH. & AH RR.” 
The foilowtng companies have Deea 40suroed or are leased or controlled 


Hranford Lighting & Water Co. V./| Middletown Street Ry. V.79, p.268. 
81. p. 155. 210. *Montville Street Ry. V. 79. p. 268 
Jonnecticut Railway & Lighting Co. New Haven St. Ry. V. 79, p. 989. 
V. 83 15: New Haven & Centreville Street Ry. 


. 83. p. 1524 
Danielson & Norwich Street Ry. £=V. 78. p. 989. 

V 79 p. 268. New Hav. & W. Haven Horse RR 
&. Hartford & Glastonbury St. Ry. *New London St. Ry. V.79.p 268. 
Fair Hav. & Westv. RR. V.78,p.989. *Norwich Street Ry. V. 79. p. 268 
Farmington Street Ry. V. §9. p. *Putnam & Thompson Street Ry. 

283: V. 89. p. 593, 1542. 


Stafford Springs Street Ry. 
sreenwich Tram. Co. V. 80, p. 118. Stamford Street Ry. ‘ 
Hart Man.& Rockv.T.Co. V.82,p.280. Torring. & Win. St. Ry. V .85.p. 1463 
Hartford & Middletown Street Ry. | Wallingford Tramway Co. 

Hartford Street Ry. Waterbury & Pomperaug Val. St. Ry 
Meriden Electric Ry. V. 79. p. 268. West Shore Ry. Co. V. 78, p- 989. 

VUeriden Horse RR. V. 79. p. 268. *Willimantic Trac. Co. V.81,p.1176 
Meriden Southington & Compounce Winchester Ave. RR. V. 78. p. 989 

Tramway ©Co. V. 83. p. 1524. | 

* These roads were leased in 1912 to Shore Line Electric Ry., which see 
under Norwich. This lease was annulled by order of the Court In Jan. 
1920, and properties were taken over for operation by the Connecticut Co. 
in April 1920. 

Tne N Y.N.H.& A. RR. offered to exchange 3100 of ite stock for $200 
of certain issues of the Consol Ry. Co's debentures. See V. 82. p. 803. 
snd V. 83. p. 1037. $17,317,010 of debentures have been so exchanged for 
$8 673.500 N. Y. N. H. & A. RR. stock. The following shows the 
letails for each issue of debentures: 


Debentures of The Consolidated Ratiway Compe All tax free. 
t. for Stk. or 
Issued. Pur. &Cancel. Still Out. 








[ssue— Authorised. 
july 1°04, 50-yr.. 4g J-J $5.000.000 $5.000. $745.000 a$4.255,000 
jan. 2°05, 50-yr..4g J-J 4.000.000 4.000.000 1.691.000 42,309, 
apr. 1 05. 50-yr.. 4@ A-O 000 3.500.000 2,160 a1,.340 000 
lan. 1°06, 50-yr., 4g J-J 10.000.000 *10.000.000 7.989000 42,011,000 
Mar.1 ‘07, 10-yr.. 5 Oo con 15.000 .000 5.000 .000 5,000 000 “<9 

a. eomanocetie- $37 .500.000 $27.500.000 $17.585.000 $9.915,.000 

. ° ear, 
now 4¢ F-A (see text) 1,000,000 — 1,000,000 28 000 972,000 








Total of all.......-- $38 .500.000 $28.500,000 $17.613.000 $10,887 .000 


*Q 1aranteed, principal! and interest. by N. Y.N.H.& H. RR. a These 
emounts caaman ie increased, as remainder of iasues has been canceivd 





>» Not exchangeable for stock. 
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ELECTRIC RAILWAYS 


{ Vou. 115. 








The debentures are in coupon form of $1.000 each and fully registered 
debentures of $10.000 each, which are non-interchangeable 


BON DS— Interest. 

Equipment notes Series **C"" . & J- J 

Equipment nutes Series’* D" 1920 

Equipment notes Series “*E"’.. ~~ 

N H & Centeryv ist M. c, 1893 
assum dbyN Y NH&H.ntf 


New Haren Street RR.— 

Hartford Street Ry. now/{ 1900 42 
lst mortg. e, $2. ae mr? baa Tr. 
(31.001) 28 Trustee. 
artfor St ity deben aM att 1900 4J-J 15 

M:n Rock first mtge 
3300 000 $1.000) gold_ntf 1894 5§A-O ye noe Oct 1 
Meriden H_ se Railroad con-; 1894 52 J-J 5.000 Jan 1 1924 
solidated mortgage fold Interest at Girard Trust ¢ ys of Philadelphia 
$500 .00 » tf; State | ee om a of Connecticut Trustee. 

. er South & Com = * Ist M @! 1898 52J5-J 175.000 July 1 1928 
$200 000 ($1.06 nett: Optional at 110 and Interest 
callable at 110 since $903 Interest at Trust Co. of America. New York 

Greenwih Tramway first! 1901 zJj-J 320.000 July 1 1931 
oy $400 .000 wh, .000)4 Interest at New York Trust Co... New York 

old ; ntf' State Treasurer of Connecticut. Trustee 

aeefrord Spgs St Ry ist M atf J 400.9000 Tuly 1 1954 
ew London St Ry Ist Mtge. ___. 5% 159.000 Oct 2 1923 
ovisional dehentures_- _.. 1916 5% 1 000.000 To 1922 
Securities of Lines formerly leased to Shore Line Elec Ry — 

Wore & Conn East Ist Msfet 1902 4% #w J-J 1.992.000 
$3.100. 006 (31.000). _e *tf) Interest at New York Trust Co 

Norwich Sit Ky first mtge \ 1893 5g A-O 
$350,000 ($1,000) ¢g ntfiinterest at American 


Bonds —The Consolidated Ry debentures are not subject to call All 
the debentures have printed on their face the statement that if a mortgage 
ia made on any or all of the company '* properts which was owned or Jan 1 
1905. except to renew existing mortwages the debentures shal! participate 
in the security of such mortgage. The debentures are at present secured 
under the terms and lien of the Ist & ref ofthe N. Y. NN. H. & H. 
RR. € 0. dated Dee. 9 1920. hut thev are entitled to such security o ily 
while aud so long as they not secured by a mortgage as recited on the 
face of each debenture The debentures due in 1930 bore 3°) interest 
from Feb. 1 1905 for the first 5 years and 4%% for next 5 yvears From 
Feb. 1 1915 to maturity bear 4% They were tssued to pav for acguiring 
the Berkshire St Ry. (V. 80, p. 471). which co. was subsequently acquired 
oe the Ne , Enel inv & Security Co iin turn reas a |, wired bv the N y 


Date 
- 1920 9().090 

74,500 
171 000 
283.000 Sept. | 1933 


M-8 2.500.000 Sept. 1 1930 
& Safe Dep. Co., Hartford. 
Int. at New York or Boston. 


~_——- . 


Jan 1 1943 
Trustee 
250 000 Oct 2 1923 
Trust Co , Boston 


mtge 


are 


thie) 
The $3.509,000 debentures due Apri! 1 1955 were lest 1ed to ac 
autre ‘tee ‘Wersieed Street Ry The $19,000,000 debentures of Jan. 1906 
were issued to the N Y N 4H & Hartford for advances 

Of the Worcester & Connecticut Hastern bonds. no mure wt! be issued. 
A sinking fund on these bonds commenced tn 1908 of not to exceed 17 of 
bonds outstanding Bouds cannot be called but may be bought on 4 37, 
basis or better and kept alive for sink. fd. See V. 75, p. 1204. $345.740 
im sink. .d., incl. in amount reported outstanding. 


EA RNINGS. —Of Conaecticut Co. for year ending Dec. 31. 
Operating Ni afler Otier interest Balance, 
Rerenue Tazes Income Rentals &c Surplus 
$14.619.2190 $2 170.858 $10.118 $1.455.050 37 25.926 
13,089,317 def.53.590 11.340 1.393.841 df.1.436.091 
ROAD.—Connecticut Company onerates §$%31.76% miles of se (of 
which 595.193 miles are owned. 3'6 2°97 miles teased and 10.264 mile 
operated under trackage rights), serving the following cities and towns: 
itive of New Haven. Hartford. Bridgeport Waterbury New Hritain, 
Meriden, “Middletown, Stamford, Norwalk, Rockville, Derby, Shelton, 
Ansonia, New London, Norwt' h, Willimantic, Putnam and the towns of 
Fast Haven, By antford, North Haven, Wallingford, Hamden, Oranve, 
Southington, Plainville, FPaimington, Portland. Middtefieid, Cromwell, 
Rocky Hill, Wethersfield, Wes: tlactford, Ploomfield, Windsor, Stafford, 
East Hartford. East Windsor, South Windsor, Manchester, Vernon, Giase 
tonbury, Greenwich, Stratford, Milford, Huntington, Fairfield, Westport, 
Norwalk Darien, Nauvatuck, Watertown, Middtebury, Thomaston, Tor- 
ringion, Winchester. Peacon Falls, Seymour, Cheshire, Newington, Water- 
ford, Montville, Unicasville. Thom: sville, Taft, Jewett City, Plainfield, 
Wauregan, Danielson, Killingly, Davville. EFiliott, South Coventry South 
Windham, Greenviile Baltie, Central Village, and Berlin, Connecticut, 
Standard gauge. Cars operated Dec. 31 1921, 1,198 passenger and 334 
freivht, &c., cars: total, 1.832. 


OFFICERS.—Pres. Luctus 8. Storrs; V.-P. & Gen. Mer... J. K. Punder- 
ford; Sec.. Victor S. Curtis, Treas) E T.Cnapman: Compt. ! “ May al 
of New Haven. V. 11: p. 1052, 1250, 1771, 1887, 1982, 2311; V. 114, p- 
305, 1406, 2359, 2468, 2717 2823: V 115, p. 542. 


(1) Connecticut iii & Lighting Co. 


Lease.— Leased for 999 years from Aug 1 1906 to the Consolidated Ry. 
Oo., which latter has since been merged in the N. Y.N.H & H RR Co 
Rental amounted to $975,000 for the year 1906-07 and Increased vradually 
until it reached $1,400,000 in 1915. The common shareholders paid the 
Colonial Trust Co.. trustee, $10 per share on their stock which. with 
the surplus rental received under the lease, provides a fund which it is 
announced, is sufficient to pay 4% per annum on both com. and pref 
shares. Al! the stock assented to this arrangement Preferred share- 
holders agreed to accept 4% dividends during the term of the lease, tnstead 
of 5%. V 84, p 507. On Aug 15 1917 rate was increased to 44%% per 
annum on both pref. and com stocks Pref stock was issued in satis- 
action of unpaid accumulations of dividends on pref shares to Aug. 1 1996. 


ORGANIZA TION — Originally chartered tn Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 to 
Oonnecticut Lighting & Power Co., for the purpose of uniting various street 
railway and light and power properties in Sembarthoas, Name changed as 
at present on Jan. 10 1901 71, p. 1269; V. 72. p.44. It is a consolida- 
tion of the following companies: 
Bridgeport Traction Co. 

Oentra!l Ry & El Co of New Brit. 
Cheshire Street Railway Co. 

Derby Street Railway Co. 
Greenwich Gas & Electric Ltg. Co. 
Milford Street Railway Co. 
Naugatuck Electric Light Co. 
Naugatuck Valley Electric Ry. 
Norwalk Gas Light Co. 


STOCK AND BONDS—  Daie. 
Oommon stock ($100)... -_--. cole 
Pref 5% cum after Jan 1 1806) 

($100) (reduced to 4% un-}  ...-. 

der lease to New Haven Co 

but inc to 4%% in 1917 
let & ref $15.000,000 gold | 1901 


Norwalk & So. Norwalk El. Lt. Co. 
Norwalk Street Railway Co. 
Norwalk Tramway ‘'o. 
Shelton Street Railway Co 
Southingt'n & Plantsv Tramway Oo. 
Thomaston& WatertownElec.Ry.Oo. 
o Waterbury Traction (Co 

Oo. 











Interest. Outstanding 


$8 .977 .200 
8,142,900 


Maturity, 
See text. 


Q-F 15 


gut gJ-J 12.551.000 Jan 1 1951 
($1,000) sinking funa_c*tf/Int at E — Trust Co., N Trustee. 
Bridgeport Traction mort) 1893 3 706. N00 July 1 1923 
e $2,000,000 gold ($1,-)Trustee, Phaclity Trust (o., Newark, N. J. 

5) . _c*| Interest at Redmond & “o., New York 
Connecticut Ltg. “& Pow__ntf 1899 J-J 209. nnn Jan 1 1939 


Bonds .—Of the 1st and refunding mortgsge bonds. $915.000 reserved to 
retire the prior bonds. The remainder was reserved for extensions or 
betterments. but under lease to the New —. road cannot he tssued for 
any purpose without consent of lessee. V 84. p. 507. Statement to New 
York Stock Exchangelin V 73. np. 852. also V. 79° Pp 2745: also V 85 p 921. 

Bonds were formerly not sibject to call. but on June 23 1904 a supple 
menta! mortgage was made giving the right to call bonds on ony interest 
date at 105 and Interest and establishing a sinking fund of \& of 17 per an- 


num on bonds outstanding; bonds acquired by the sinking fund are to be | 


kept alive and bear § Interast %1 9919000 honds tn ainkine fund 
Bondholders assenting to the supplemental mortgage had their interest 
aranteed by the United Gaa Improvement Co by endorsement. See 
79. p. 626. for form of guaranty. Offer expired Oct. A 1994 and was 
accepted by $10 .742,000 of outatanding bonds. See V. 83. 969. 
REPORT .—For calendar years: 
Year— Rentals & Ini. on General 
Endino— TInt Rec'd Romds. Erps. 
Dec. 31 1921-$1.455.867 $610,5 
Dec. 31 1920. 1,448,332’ 


Sink. 

Funds. 
145 $10,748 $62 
610, 545 6,133 


Divi- Ralance, 
dends.Surn. & def 
755 $770.44 sr.$1.415 
62,755 770,404 df.1,505 


, tanding. Maturity. Southport, Shelton, 


| Naugatuck, Waterbury. 
| Westville RR. into New Haven from Bridgeport and Derby. and company 


| 201. miscellaneous, 74. 


165,000 Jan 1 1930. 
1924 | 


ODueN Y NH &H RR Dec. 


Operates 19.5 
| part of the former Bennington & North Adamis St 


| 19921 theN. Y.N 


Westport & Saugatuck Street Ry. Co. | 


See text. 


Town of Greenwich ,Conn notes 


ROAD.—Owns 170.982 miles main. 80.427 miles second and 9.0°3 miles 
side tracks; total, 260.502 miles, reaching Milford. Bridigeport. Stratford, 
Derby. Ansonia. Seymour. Westport. Saug: tak, 
Norwal«, South Norwalk. New Britain. Darien and Stanford: also | ne in 
&c. System connects with the Fair Haveu & 


also has traffic contract with the Hartford Street Ry. for reaching Hart- 
ford. Gauge, 4 feet 8% Inches. 35 to 95 1b rails. 


EQUIPMENT.—Total cars, 474; closed passenger. 199: open passenger 
Car barns, 20; also 4 complete electric: light plants; 


also Owns gas plant at Norwalk. 


OFFICERS.—Pres., R. A. ©. Smith: V.-P., Walton Clark: Sec., G. W. 
Ourran: V -P. & Treas., Lewis Lillie Office New Haven Conp.— 
V. 84, p. 1366: V. 85, p. 921: V. 86, p. 228: V. 106, p. 601; V. 107, p. 401. 


(2) West Shore Railway 

ORGANIZATIO Organised Dec. 15 1893 Leased on Det 14 1895 
to Winchester Ave. RR. for 99 srs. for int. on bonds and 5% div on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Company. wh’ch operates 
the property 

STOCK AND BONDS— 
Stock . $200 .000 ($25) 

ROAD.—Owns 7.42 miles of track 


Date. Interest. Outstanding. Maturity. 
BO .000 See tert 


7 
Standard gauge.—V. 107, p. 503. 


BERKSHIRE STREET RAILWAY. 


Proposed Sale of Stock —The entire capital stock of the Berkshire St 
aud 6,500 shares of stock of the Vermont Co (see below 
New Haven (Co., were to be sold before July 1 1919 
authurized by the State of Massachusetts or the Court 
Judge Julius M. Maver granted an extension of time 
A further exter to April 1 1923 hi: 

On Dee. 31 1921 N. Y.N HH. & H 
000) tissue of debentures and $3,392,501) notes 

Receivership Discharged.—On Aug. 29 1919 
Superior Court appointed C.Q. Richmond 
VY. 109. p Gs] On Sept. 9 
(Court ordered the discharge of the 
¥. poe. &. toe ke 

Statement of V.-P. Storrs as to Status of Co.—See V 

ORGANIZATION .—Incorp. in Mass. on June 11 
petual. In 1906 absorbed the Hoosac Valley St Ry through exchange of 
svock in May 1919 took over the Pittsfield Elec. St Ry | issuing $300,000 
stock In exchange for stock of that company V 90. p. 1295 

In March 1912 Mass. RR. Commission approved the 99-year lease of the 
Vermont (Co. to the Berkshire Street Ry 

On Feb. | 1913 began operation of Hoosick Falls RR under agreement 
with Vermont Co... to which the Hoosick — Ri was leased 

Fare Increase.—Effective Nov. 12 1918, a readjustirnent of the 5-cen 
zone was made, increas an the coos revi ie V 107. p. 1579 in 
the P. S. Comr auth. the red certain zone limits. 

. 2374. In Nov. ' 920 zone fares were raised from 5 to 6 cents on 
nes except the Lenox branch, where the fare is 10 cents.—V. 111, 


. Ry. 
owned by the 
provided sale was 
but in March 1919 
until July 1] 192}. 


sion iS heen Grantee 


owned all the stock, the entire ($200.- 


Judge 
Nivr 


Lawton in the Mass, 
(sen receiver for the co 
1919 Judge Han imond of the Superior 
receiver. V. 109. p. 1079. See alse 


~ Sf) 


112 p. 1398. 
1) ] Franchise per- 


fare 


let sir of 


R55] 
STR IC 
tinned on 


Discontinued.—On Nov. 12 1918 passeng was discon- 
the line fro m Lee to Huntington (work of dismantling this line 
was bezun in Nov. 1920. V. 111. p 1851) and from Great Burrington to 
Egremont and from Gre at Barrington to Canaan, Conn V_ 107. p_ 1579; 
V 108. p. 170. In Dec. 1918 the towns of Great Barrington, Sheffield and 
Egremont voted to appropriate money to help the co operate its lines 
between these towns: Great Barrington voting $6.900. Sheffield, $1,100, 
and Egremont, $600 
Sale for Taxres.—Early in 1921 certain real estate 
sold at public auction to satisfy unpaid taxes 
119 yy 712 Compare V. 112 p. 160. 
Interest Unpaid.—Int. on the Hoosac Valley ref. 4%s due Sept. 1 1919 
Int. due June 1] 1920 on the co's. Ist mtge 5s of 


was paid Sept 23 1919. 
1922 was paid when due. ia - 110, p. 2457. Subsequent coupons are being 
a 


paid when due _ 
STOCK AND BON DS— Maturity. 
Stock $5. 398 100 ($100) $5 398 100 
First morteage $800, on gold | gM) N00 June 1 1927 
($1 00 _ntf’ Philadelphia, Trustee. 
petkehine Street Ry > tf. 1995 5eMs 200.000 Mar 1 1925 
Hoosac Valley ref mtge $400,.-) 1904 42z2™M8 300 000 Sept 1 1924 
000 gold ($1.000) _- -ntf{Int. at Berkshire L. & Tr (o., Pittsf., Trus. 
Pittsfield Elec St Ry Ist mtge! 1904 4xJ5IJ 300,000 July 1 1923 
vy $300,000 ($1,000) c* atf! Int. at Berkshire L.& Tr (o . Pittsf., Mass. 
31 1921 4,492.5 
—The $800,000 1st mtge. bonds origi: 
June 1 1922, but were extended for 
t, p. 2358, 2467, 2716. The Berkshire 
payable and bonds may be 
Boston. The Berkshire St. Ry. 


er SPry ice 


owned by the co. was 
amounting to $1.216. V. 


Date ed Interest 


1992 7eJ-D 
Girard Trust Co 


Outstanding. 


ton ds . 
tured 
Vv. ] 


nally bore int. % and ma- 
5 vears to June at 7%: 
St. Rv. Ist not subj- 
registered at office of N. W. Har- 
debs. are guar. by Consolidated 
‘ 


to call. Int. 
ris X& = 5 
Ry. 

EARNINGS.—For years ending Dec. 31: 


.3o. ; 
Balance, 
Deficit. 

$129,989 
345.603 


Dec. 31 Other 


Inc ome. 


Operating 
Rerenue. 


Net (after 
Tazes) 
$157.781 


Interest, 
Rentals &c. 
o. $2.26 $319.975 
945 8 def.32.306 5.715 219.012 

BS:3 DOL def. 13.906 1.693 317.396 329,608 

ROAD.—Operates 144.9) m. of line (117.49 owned and 26.66 leased) 
serving the cities of Pittsfield and North Adams and the towns of Williams- 
town, ‘‘larksburg, Adams, Cheshire, Lanesboro Dalton Lenox, Hinsdale, 
Lee. Stockbridge. Great Barrington, Egremont and Sheffield, Mass, Pow- 
nal. Bennington and Shaftsbury. Vt.. and Hoosick Falls N Y. 132 


passenger and 37 other cars 
OFFICERS. — E G. Buckland: V .. L.S. Storrs: Clerk & Mer., 
May Ay ‘- \. Ma V. 112, »n.160, 


C. YQ. Riehmond: Ti ai @. 

743, 1398: V. 113, p. 1887; Vv. 114, Dp. 2358, 2167, 2716; V. 115, p. 1836. _ 
(1) Vermont Company. 
Lease.—Is senses to the Berkshire St Ry for 99 years from Feb. 1 1911. 

5 miles of line (serving Bennington and lPownal), being that 

Ky. lving within the State 

Also owns the stock of the Hoosick Falls Ky. On Dec. 31 

H. & H. owned 6.500 shares of stock and $846,000 Ist 


1,050,: 


of Vermont 


UM bonds (tf). 
(a) Housick Falls Railroad. 


Incorp. tn 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb 1 1913 was teased to 
the Vermont Co. for 99 years but is being operated by the Berkshire St Ry. 
by agreement. All the stock is owned by Vermont Co. Operates 7.11 miles 
of line serving towns of Wallioomsic, North Hoosick and Hoosick Falis,N.Y. 


NEW YORK & STAMFORD RAILWAY CO. 

The New Haven Co. was to sell on or hefore Julv 11919. pursuant to the 
decree of the U. 8. Govt., 5.000 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Julius M Mayer granted an extension of time until 
July 1 1921. A further extension to April 1 1923 has been granted. 

(the New Haveo cuompauy tuteuds merd!0k Clie Coupanuy wilt tne West- 
chester Street RR and the Shore Line Electric RR and q@ill dispose of 
all the securities whenever a reasonable price may be realized. 

On Dec. 31 1921 N. ¥Y. N. A. & H. owned entire capita! stock and the 
$284 .679 notes. 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 

STOCK AND BONDS— _sdDate. Interest. Outstanding Maturity. 
Stock $500,000 ae aad $500 .000 In'11-12 3% 
First mtge $450,000 ($1 000) } 1901 5g A-O 426.000 Oct 1 1931 

gold ate Int. at mA. York Trust (o . N. Y., Trustee. 
Piret & ref mtge $2, 000 .000 90 4% 925.000 Nov 1958 
old oD G1. oy N.Y. 3. a. & Barts. 
Equip trust notes_.._______- 7% 
® Stamford Ry notes + at 
ai 230! serially to 
|Nov 1930 


Interest, Bal.,Sur 

Rentals.@c. or Def. 
$101,445 sur.$14,744 
100,962 def.85,947 


EARNINGS.—For year ending Dec. 31: 
Dec. 31 Operating Net (after 
Tares). 
$114.709 

12,858 


Other 
Income. 
$1.480 


94.443 2,156 
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ROAD .—Operates 37.675 miles of line (of which 24.274 miles areowned 
7.563 leased and 5.838 operated under trackage rights), serving cities o' 
Stamford, Conn., and New Rochelle, N. Y., and towns of Greenwich 
Conn., and Rye, Port Chester. Harrison and Mamaroneck, N. Y. 72 pass 
and 4 other cars and 2 anow plows 

OFFICERS.—Pres.. L. S. Miller: V.-P. L 
May; 
270; V.110. p. 1188. 2193 


WESTCHESTER STREET RAILROAD. 

Receivership.—On Fets ?9 1920 Supreme Court Justice Morschauser 
appointed Leverett S. Miller receiver for the co., on complaint of the 
armers’ Loan & Trust Co., N. Y., which is seeking to foreclose the mtge 
V.110, p. 972 See also Vo Lil, p. 590 


S. Storrs; 


the 7.000 shares of etock and $222,900 honds owned by it on or hefnrs 
July 1 1919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 1 1921. A furtner extension, however, to April 1 1923 
has been granted. 

The New Haven Co. intends to merge this company with the N. Y. & 
Stamford Ry and Shore Line Elec RR. and to dispose of ali the securities 

ORGANIZATION. —lnacorporated tn New York on Dec. 1 1909 as suc 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore 
closure (V. 89, p. 1282) in three sections, two of which form the road of thi 
company. V. 89. p. 1484 On July 1 1913 commenced operation of line 
of Shore Line Electric RR. Co. under lease. 1.466 miles in village of 
Mamaroneck. Standard gauge: 70-lb. and 125-lb. rails. See also Shore 
Line Electric RR. below. 

In Aug. 1920 the receiver applied for authority to abandon certain lines 
See V. 111. p. 897. In Maren 1921 the Court auth. the company to aban 
don operations between Mamaroneck and Larchmont, 14% miles, despite a 

revious order of the P. S. Comm. directing the receiver to run the road 

- 112, p. 954. Compare V. 112, p. 373, 471. 

STOCK AND BONDS— Date. Interest. 
Stock $700,000 All owned by the N. Y.N.H & H G 
First mtge $2.000 090 gold) 1914 5g M-S $168.000 Sept 1 1904« 


($1 .009) c*{Int. at Farmers’ L. & Tr. Co., .. Trus 
Receiv 6% 17,400 


( ° neue 
Bonds.—Subject to call at 102 from Sept. 1 1915 on 60 days’ notice 
Remaining $1,614,000 issuable only to reimburse the company for cost ot 
future additions. improvements. &c. 
EARNINGS.—For year ending Dec. 31: 
c. 31 Operating Net (after 
Revenue. Tares). 
def.$21.509 $880 $35.050 def.$55.678 
239.039 def. 49.049 665 34.751 def. 83.134 
ROAD .—Operates 19.134 miles of line serving towns of Tarrytown, 
Elmsford, Greenburg. White llains, Harrison, Scarsdale and Mamaro- 
neck. N.Y. Has 22 passenger cars and 4 others. 
OFFICERS.—Pres., E&. G. Buckland; V.-P., H. Elliot; Treas., A. S. 
May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 110, p. 972, 2193; V. 111, 
p. 590, 897; V. 112, p. 373, 471. 934, 2307; V. 113, p. 1889. 


SHORE LINE ELECTRIC RR. 


Merger, &c.—For reference to merger with Westchester Street RR. ana 
. Y. & Stamford Ry. and disposition of securities, see latter co. above 
In Au 1920 the co. was ordered to show cause before Supreme Cort 
Justice Morchauser why it should not be dissolved. V.111, p. 589. 
In Oct. 1922 we were informed that dissolution was still pending Court order. 


ORGANIZATION —lIncorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Ma:naroneck and Larchmont, a distance of 1.46 miles 
Leased to Westchester Street RR. from July 11913. Stock auth , $300, 

In Aug 1913 the New York P S Comm. authorized the N. Y. N.H 
& H. RR. to acquire all the capital stock of the company to be autnorized 
by the Commission.—V.97. p 597: V. 107, p. 803; V. 111. p. 589. 


NEW YORK WEST CHESTER & BOSTON RY.—An electric road 
On June 30 1922 the N. Y. N. H. & H. owned $4,984,938 stock. 


Outstanding. Maturttp 
. RR. O 


Other 


Interest, Balance. 
Income. 


Rentals .&c Defictt 


ORGANIZATION .—Incorp June 8 a he 


a consolidation of the West. 
chester Northern RR. and the old N. Y & B. Ry. (See this Sectio: 
for Sept. 1915.) The franchise to operate In N. Y. City was signed by 
Mayor McClellan on Aug. 2 1904 V. 79, p. 628. Lines from 180th St. 
New York, to New Rochelle aud fron Mount Vernon to White Plains put tr 
operation on May 29 and July 1 1912, respectively, and from Harlem Rive: 
to 180th St.. New York, on Aug. 3 1912. V. 94. p. 1508, 1624; V Q& 


p. 48, 298. 

On July 26 1911 Pub. Serv. Comm., 2d Dist., auth. $20,100,000 lst M 
bonds (total auth. tissue, $60.000.000), of which $17,200,000 were issuec 
forthwith. V. 93. p. 2x6 #£x°>1The rematnine $2,900.000 bonds under thi: 
authorization were issued from time to time for the construction of th: 
White Plains Brauch. On April 21413 the P.S. Comm. granted permiastor 
to issue $6,044,000 additional 1'4% bonds, proceeds to be used for con 
struction of main line double track from New Rochelle to Port Chester apc 
for completion of White Viains Branch. V. 96. p. 1089. Of these bonds 
$744,000 have been issued for construction of main line and $546,000 fo 
White Plains Branch 

STOCK AND BINDS— 
Stock $6 000.000 ($100) _—- 
First mtge $60,000,000 gold) 

Series 1 (see text 


Date. 


i911 


Interest. Outstanding. Maturity 
$5 .005.25 - 
4% J-J 21,390,000 July 1 1946 
) . . _tf, tat. on $ bds. in N. Y.; on £ bds. in London 
DueN YNH&HRRD cc. 31 1921 19.538 553 
Bonds.—Remaining bonds are reserved for construction. Par, c* 
$1,000, or £200 and £190, r*, $1.000 and multiples. Bonds of £300 o 
multiples convertible into $ couvon bonds at $4 835 per £, with ad)justmen’® 
of interest at current exchange cates. Any series or not less than $5.000 
000 of one or more series, redeemable on any tnt. date at 110 (Juarants 
Trust Co... N. Y., trustee Bonds ate unconditionally guar., p. & 1.. bs 
endorsement by N Y WN Hi & tiartford RR. See V. 93, p. 346. Bond: 
are listed on N. Y. Siock Exchanye. V. 94, p. 768. 
EARNINGS. —For year end. Dec. 31: 
Cal. Operating Net ‘afler Other 
Revenue Tares) Income. 
$1.170.239 $32.850 $16.993 $1.787.559 $1.737.716 
912.265 def. 87,734 13.511 1,732,959 1,807,182 
ROAD.—Total miles of road operated, 23.72 miles. Line commences a: 
Harlem River Station o the N. Y. N. 4. & H. io N . extending te 
174th St. Junction. where the No Y. W. & B. Ry. diverges from the New 
Haven and on /ts own four cracks extending northerly to lineof N.Y. Oity 
then through Mt.) Vernon to Cuolurnbus Ave. Juuc., at which point the tine 
diverges into two double track lines. one extending through Mr Vernos 
Pelham and New Rochelle to Larchmont: the other line extends from Co}- 
umbus Ave. Junc. to White Vliins. passing through Mt. Vernon. East 
chester, New Rochelle, Scarsiale and White Plains. See also V,. 93. 
p. 346: V. 79. p. 501; V. 97, p. 1824: V. 106, p. 1689. ‘ 
OFFICERS. —Pres., Leverett S. Miller, N. Y.: V.-P., Howard Elliott: 
Treas., A. S. May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 112, p. 563; 
V.113, p. 2819; V. 114. p. 2013; V. 115, p. 309, 1210. 


Interest, Balance. 
Rentals &c. Deficit. 


——— 





— 


NEW ORLEANS, LA. 
NEW ORLEANS RAILWAY & LIGHT CO. 


In July 1911 American Cities Company (see below) acquired contro! 
per plan under captiou of Amer. Cities Ry. & Lt. in V. 92, p. 1373. 1434. 


Receivership.—On Jan 9 1919 Judge Foster in the U. S. District Cour 
ppointed J. D O Keefe receiver for the co. upon application by the 
American Cities Co , holder of a detaulted debt of $16,929. V. 108, p. 26% 
On Jan. 131919 DB. H Chaffe was appointed Special Master in Chancery 
by the U.S. District Court. See also V. 113, p. 849. 

Reorganization of American Cities Co.—In Jan. 19292 a pian for the reor- 
ganization of the American Cities Co. was formulated (see that co. below) 
which excluded this co. from participation therein. American Cities hold- 
ings of the co.’s securities under the plan being transferred to the Chase 
Nat. Bank. For further details see V. 114, p. 79. 

Plan for Reorganization of N. O. Ry. & Lt. Co.—A plan for the reorganiza- 
tion of the New Orleans Ry. & Lt. Co. dated June 12 1922 was adopted by 
the committee for the gen. mtge. 4%°% bonds (R. 8. Hecht, Chairman), 
and has been approved bv the varicus commiti ees representing the junior 
securities. The plan provides for the incorporation in Louisiana of a com- 


i 
| 


| old co 
inon Aug 17 1922 by G 


' Treas., A. S. | 
Sec., A. E. Clark, Aud., O. L. Nagle.—V. 109, p. 270; V. 110. p. | 





pany (New Orleans Public Service, Inc., was incorporated Aug 24 1922), 
which will acquire from the reorganization committee the properties of the 

which are to be bid in by the committee at foreclosure sale. {Bid 
H Dahl of the Chase Nat'l Bank, NY , on be 
half of the reorganization committee, for $11,590,000 —V_ 115. p 869. 
Formally transferred to the New Orleans Public Service, Inc.. on Sept. 21 
1922—V. 115, p. 1632.) The new company is to: (a) Assume all the 
obligations as determined; (b) assume the payment of principal and interest 
of any car trust certificates outstanding at the date of acquisition; (c) 
provide the necessary cash in connection with the reorganization expenses 


'and for extensions, betterments, &c., to rehabilitate the properties: (d) 


provide for the 444% committee cash equal to 25% of the principal amoung 


of all 4'¢s deposited with the committee and assenting to the plan, plus 


| the defaulted unpaid interest. thereon from July | 
Under the decree of the Pederal Court the N. Y. N. H. & H. was to sell | 





























expenses and compensation of the committee, &c. 


| Co 
pata among the holders of Ser. A and Ser. B 5% bonds then deposited with 
| the committee. 


right to make deposits with the 5% 
| co. as its property all Income bonds, Ser. A 


Board 
HA. Ferrandou, Treas.: J. 
| V. 115, 

of $12,999,000 5% first 





1921 to the date when 
the new General Lien 4'%s (see description in V. 114, p. 2823) of the new 


| company shall commence to bear interest, together with the interest upon 


all overdue installments of interest on the 4s. 
f peacticable, the new co. will e ideavor to acyuire, by consolidation or 
otherwise, upon such basis as its directors shall deem desirable, all of the 
physical properties of as many as possible of the following corporations: 
New Orleans City RR., New Orleans & Cavrolltoa RR., Lt. & Power Co., 
Jefferson & Lake Pontchartrain RR., St. Charles St. RR., Orleans RR., 
New Orleans & Pontchartrain Ry., New Orleans Gas Light Co., New Or- 
leans Ltg. Co., Railways Realty Co. 
It is proposed to leave undisturbed the following outstanding underly- 
ing bonds and mortgages: 
New Orleans City RR. Gen. Mtge. 5s 
New Orleans City & Lake RR. Cons. Mtge. 5s____-___-___ eee 
New Orleans Power House Co., Ltd., Ist Mtge. 5s_______-_-_- 
New Orleans & Carrollton RR. Ist Mtge. 5s 
Canal & Claiborne RR. ist Mtge. 66... ccccccewcccccesccs J, 
Edison Electric Co. Ist Mit@e. Ge... 2. ccc ccc ccccccccoccc 2,124,000 
Merchants Electric Light & Power Co. lst Mtge. 5s 300 ,0 
St. Charles St. RR. Ist Mtge. 4s 
Railways Realty Co. Ist Mtge. bonds - 28, 
O'he> outstandivrg securities of the New Orleans Ry. & Lt. Co. are to be 
exchanged for securities (for description see V. 114, p. 2823) of the new 
company on the following basis: 





Will Recetve 
—6h% Income Bonds— Preferred 
Series A. Sertes B. 








Eristing Out- Gen. Lten 
Securtiies. standing. 448. 
Gen. 4's. _$18,502,000 x$3,876,500 

Ea. $100- 75 
Ref .&gen .5s— 

Series A. 

Ea. $100- 

do Ser B 

Ea 516 fr 
7% notes... 

Fa. $100- 
Unsec. cred. (?) 

Fach $1. 

Pref. stock. 9,904,770 Wi rece!ve pro rata common stock of new company. 

x Holders of 444% bonds assenting to the plan will also receive cash for 
the defaulted int. from July 1 1921 upon each of the bounds deposited and 
int. on all overdue installments of the int. thereon; the committee, however, 
to deduct all amounts previously advanced by it to its depositors on account 
of such int., together with the int. charges in respect of advances. 

y Or at the option of the holder of any Ser. B bonds of the old co. ata 
date fixed not later than date of confirmation of the sale of the properties, 
&55 prin. amount of 6% Income bonds, Ser. A, of the new co.; provided, 
however, that as to each 516 French frances prin. amount of Ser. B 5% bonds 
of the old co. so deposited with the 5% committee and asserting to this plan 
subsequent to the date of the co vfirmation of said sale, the 5% committee 
will deliver $55 prin. amount of 6% Income bonds, Ser. A, of the new co. 

z The 7% committee may sell any remaining shares of Pref. stock re 
ceived bv it, after reserving sufficient thereof to make distribution to hold- 
ers of 7% notes hereafter deposited with it, and out of such cash shall pay 
all expenses and compensation of the committee, &c. Any cash then re- 
mai iog shall be distributed pro rata among the holders of 7% notes of the 
old co. deposited. If the committee shall not so sell the Pref. stock, it 


5,020,000 
7,475,292 fr 
3,525,000 


shall have the right to provide that before any part thereof shall be dis- 
| tributed each person to whom such distribution would be made shall pay 


to the committee a pro rata part of an amount sufficient to reimburse the 
committee for all expenses, &c. 

The 7% comnmittee, unless otherwise agreed, shall when the right to make 
deposits firally ceases. deliver to the new co. as its property all shares of 
7% Pref. stock, together with all divs., ifany. paid thereon. of the new co., 
which shall not have been distributed, to holders of the 7% notes of the 
old co. who shall assent to the plan. 

a Any of the Pref. stock so delivered to the Chase National Bank, N. Y., 
and not by it distributed within one year af'er the co ifirmation of the sale 


' to the holders of unsecured debt, shall be delivered by it to the new co., 
| together with all divs.. , 
directed, whereupon the bank shall be discharged from all liability with 


if any, paid thereon. to the bank, unless otherwise 


respect thereto. 
Treatment of $958,000 Old 4%s Now Deposited as Collateral for 5s.— 


~~ $958,000 4%% bonds of the old co., together with certain cash for accumue- 
lated int. thereon, are held as collateral security by the trustee under the 


mortgage securing the 5% bonds of the old co. The committee will 


OF 
» /¢ 


' cause someone on its behalf to bid at the foreclosure sale of the properties 
of the old co. for said $958,000 4% % bonds. 


(Bidin Aug. 17 


1922 by Chas. 
K. Bealmum, N. Y., for $620,000—V. 115, p. 869.) The 5% committee 


| willimmediately, upon delivery of the $958,000 4% % bo ds, cause the same 
| to be deposited with the 44% 
' receive the bonds and issue certificates of deposit therefor and make dis- 
| tribution with respect thereto on the basis provided above with respect to 
144% 


committee, and the 14% committee shall 


bonrds. 


The 5% committee may use any securities deposited with it in paying 


| the purchase price for the $958,000 4%s, and it may borrow any money 
| for any purpose in connection with such purchase, and to secure the pay- 
ment of the same it may pledge any securities and certificates of deposit 
| at ary time in 


its possession. 

The 5% committee may sell all or any of the Gen. Lien 4 %s received from 
the 44% committee, or any of the 6% Income bonds of the new co. re- 
ceived. From any cash received the 5% committee shall pay all debts, 
All cash securities, 
any, then remaining in the hands of the 5% committee (after reserving suf- 
ficient thereof to make the distribution to the holders of 5% bonds of the old 
the-eafier deposited with the 5% committee) shall be distributed pro 


For the purpose of ascertaining what proportionate par6& 
of such cash acd securities shall be paid or delivered to the holders of Ser. B 


| 5s of ‘he o'd co.. which are payable in French f-anes, the value of such Ser. B 
| bonds shall be computed in U.S. dollars on the basis of the rate of exchange 


(as determived under the plan). 
The 5% committee, unless otherwise agreed, shall on the date when the 
committee ceases, deliver to the new 
acd Ser. B, of the new co., 
appertaining thereto duly attached, which shall not have 


115, p. 308. 


with all coupons 
beer distributed. . 
The ahove vlan was declared operative in 


lulvy 19°29 V. 


Formal transfer of property to New Orleans Public Service, Inc., effected 


Sept. 


21 1922. 
fand 


Officers of new company are: R. S. Hecht, Chairman of the 
temporary Pres.); A. L. Kempsver, V.-Pres. & Gen. Mer, 
’ H. DeGrangze, Sec., and O. B. McCoard, Aud, 
The directors of the new company have approved the sale 
; & ref. Mtge. bonds to the Electric Bond & Share 
Offering of these bonds, and other 


Co See V. 115, p 1731, for detiils ; , a 
dita pertaining to the new co. will be found in‘‘Chronicle” of Oct 28 1922. 


np. 1632. 


For extended outline of plan and description of new securities to be issued 
| in coanection therewith, see V. 114, 


p. 2823; V. 115, p 859. 

ORGANIZATION .—Incorporated tn Loulsiana on June 12 1905 as a re- 
organization of the New Orleans Rys. Oo. per plan in V. 80, p. 651. 1d 
commun stockholders paid an assessment of $10 per share and received $16 
new preferred and $35 new co:n:mon; old preferred paid $20 assessment 
and received 320 In new preferred and $100 in anew common. Oornprises 
all the street railway, gas, electric lighting and power business (with the 
exception of that furnished by the Consumers’ El Lt. & Pow. Co., to which 
the co. also furnishes power under a favorable contract) of New Orleans, 
Stock and bonds were nmes e a Y. oo Exchange in June 19064 
June 1909. V_ 82, p. 1497: V. . Pp. 1621. 

On Dec. 31 1919 cwnad the following stocks. We show also the totat 
amounts outstanding of each issue: 
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Amount 
Issued. 


STOCK 
N. oO. City PRR. _Co., het squececeneaes ~.~---$2,500 000 
000 .000 


N. Oo. & Carrollton RR. i. & P. SS .. 4,600 


Crk. 


RR. Co 
N.O. & Pontchartrain RR. Co 


Wc ee GOD BE Ge. co cnmeonoquasseocnecec see00ee 5.250.000 
Jefferson & Lake Pontchartrain Ry. Co 100 .000 





Total $21.487 800 $21.288.756 

The New Orleans City RR. is leased until Dec. 31 1955 to the New Urieans 

Ry. & Lt. Co. for 5% on the pref. stock and %% untii Jan. 1 1908 and 1% 
semi-annually thereafter on the common stoc 

Proposed ere —On May 22 1916 the stockholders of the New 
Orleans Ry & Lt. Co. and the various controlled cos voted to consolidak 
under the same name and with the same oo geen as — present New 
Orleans Ry. & Light Co., but an injunction was secured » | certain stock- 
holders of the N. O. City RR. restraining the merger. a“? ug. 1 1917 this 
injunction was dissolved by Judge Foster in the U. District Court at 
New Orieans. The Court. however, retained | vasdiotion of the suit ip 
order to pass upon the question as to “oe the minority stockholder» 
have been accorded proper treatment. 195, 819. It is planned t 
have the consolidated company own all may hy sica properties now operated 
and the stock of the New Orleans Gas Light Co., which for legal reason- 
cannot become party to the consolidation. 

Franchises.—The N. O City RK Co. franchises expire from 1943 t& 
1962, except one expiring in 1918; the & Carrollton fran 
chises expire in 1933: the St. Charles St. RR. franchises re in 1956 and 
the Orleans RR. Co. franchises expire in 1951. Gas franchise is perpetua! 
and is exclusive until 1925. Electric light franchise is re = — 
contract with city fixing rates, &c., entered tnto Dec. 1915 1901 Pp. 
the city has the right to establish a municipal electric light plant after Den 
1925, but should It elect to do so {t must take over all street Installations 
made by the co. In the last 5 years at cost, lees 5% per ann. for deprecta 
tlon. V. 102. p. 1987. 

On Oct. 27 1916 renewed contract with City of New Orleans for lightine 
for |0 years from completion of system provided therein 

E:tension of Notes.—Iin June 1918 holders of the $4,000,000 °. %, deben- 
tures due June 1 1918 were requested to exchange same on a $ for $ basis 
for new l-year 7% notes ry 5 1 1919. but callable at 100 and Int. oo 
30 days’ notice. Vv. 106, 2649. The Juneand Dec. Ist 1919 int. on this 
issue had not been paid to v hort 11920. The principal which also became 
due on June 1 1919 was not paid nor were the notes extended but are being 
carried as a past due obligation. V. 109, p. 1462. The War Finance Corp. 
agreed to loan the co. $1,000,000 to reimburse the treasury for necessary 
capital expenditures paid for out of earnings conditioned oe the extension 
of the $4,000,000 debentures due June 1 1918. V. 107, 82. The int. 
on this loan is paid regularly. The principal was due on Jone 1 1919, but 
the War Finance Corp. dd not press pay meat of sam: at tnat time. As 
of Aug. 1922, the total debt hat been piit. V. 15, p. 98%. 

Interest Payments.—The July 1 1919 coupon on the co's gen. mtge. 44% 
bonds was paid in Sept. 1919 with int. for 3 mos. and the Jan. 1 1920 
coupon together with int. for 3 mos. in Mar. 1920. The receiver having 
announced that advantage would have to be taken of the period of grace 
allowed for the payment of the July 1 1920 int. on the gen. mtge. 444% 
the bondholders’ committee named below offered to abe ance ss paymen' 
due upon such bonds as had been deposited with it. 111, p. 189. This 
int. was pete by the receiver, however, on Sept. 28 1920. Vv. AL. BP 
1370. 156 Interest due tan. 1 1921 on these bonds wae paid March «| 

1. V.112. p. 1399. The int. due July 1 1921 paid Sept. 30 19?1.— 
V. 113, p. 1471. Compare V. 113, p. 71. an. 1 1922 coupon in default. 
See statement by protective committee in V. 114, p. 1534. The int. on all 
underlying companies’ bonds was at last accounts being paid promptly on 
date due. Past due int. on the ref. & gen. lien 5s unprid to Oct. | 1929. 

The following committee of bondholders has been formed and has called 
for deposits. The bonds included in the committee's call for deposits are as 
follows: New Orl. Ry. & Lt. Co. gen. M. 4s, St. Charles st. RR. lst M. 4s 
Edison Elec. Co. Ist M. 5s, New Orl. & Carrollton RR. Ist M. 5s, New Orl 
City & Lake RR. cons. 58. New Orl. City RR. gen. M. 5s, New Orl. Power 
House Co., Ltd., Ist M. 5s, ae gare Fl Lt. & Pow. Ist M. 5s, and Canal 
& Claiborne RR. Ist M. 6s. . 108. p. 269. The coupons on the above iegues 
excepting the N. O. Ry. & Li ‘gen. mtge. 44s (see above) were (up to Oct 
1 1920) being paid promptly on date due. 

Bondholders’ Committee.—Chairman, R. 8S. Hecht; Vice-Chairman, Craw- 
ford H. Ellis, J. P. Heiican, Geo. W. Dodge. Jos. P. Butler. Mortimer N. 
Buckner, Fli T. Watson and P. H. Saunders: See., D. Allen Johnson, 
Hibernia Bk. & Tr. Co. Depositaries: Hibernia Bank & ‘Trust Co., 
Interstate Trust & Banking Co. and Canal-Comml. Trust & Savings Bank, 
all of New Orleans, and the New York Trust Co., N. Y. V. 108. p. 172. 
269, 379: V. 111. p. 189: V. 113, p. 1773: V. 114, D. 1534. 

In addition the following committees have been formed: 

Committee for Ref. & Gen. Lien 5s.—Chairman, Geo. K. Reilly: John 8 
Newbold, Arthur Morton, Geo. A. Colston, Lynn H. Dinkins; Sec... 
Walter B. Reed, 517 Chestnut St., Phila., Pa. Depositaries: Penna. Co 
for Insur. on Lives & Granting Annuities, Phila.; Interstate Trust & Bank- 

‘o., New Orleans, and the Mercantile Trust & Deposit Co., N. Y. City 
V. 108, p. 579 
Committee for fw 7% 


fetes .—-< armnee. Clarence L. 
F. H. nn, 7 AE A. 
alker 


Jauldwell, Chas. Counselman, 
John Y. Joseph Wayne Jr.; Sec., T. Homer Atherton, 325 
Chestnut St. Phila., Pa. Depositaries: Fidelity Trust Co., Phila.; Central 
Union Trust Co., N. Y. City. V. 108, p. 579 

Rates.—On Oct. 8 1918 an ordinance was passed by the Commission 
Oouncil of New Orleans providing for a 6§-cent fare and a 30% increase in 
gas and electric rates, effective Oct. 10 1918. Proceeds of these advances 
are to be apemed to the repayment of a To. loan of $1,000,000 to 
the compan V. 107, p. 1579. Compare V. 107, 1482. On Nov. 25 
1918 Judge G. Cage of the Civil District Court B ‘New Orleans upheld 
the legality of this ordinance. In Dec. 1918 the Board of Public Ut lities 
ordered the old rates restored. The purpose of the Board being to deter- 
mine its own power and authority in the regulation of public service cor- 
peters operating in New Orleans (V. 107, p. 2476). In Jan. 1919 Judge 

ing in the Civil District Court at New Orleans refused ~ grant an injunc- 
tion preventing the company from charging the increased rates, and held 
that the Act creating the Board was unconstitutional and in May mig this 
decision was affirmed by the Louisiana Supreme Court. V. 108, p. 2023. 
See also V. 114, p. 1408. 

Fares—Valuation, &c.—For report of special masters fet ahi the 
trolley problem, placing a valuation of $41,500,000 on the railway proper y 
and recommending 7. cent fare. service-at-cost, &c., one ws Bee 1370. 
but compare V. 111, 1472. 1566; V. 112. - 470. Valuation be F. 
Ballard in Aug. 1921 Avil be Remne in V. 113, 1053. Compare V. 113° 
p. 533. On ct. 21 1920 the company La 4 charging an 8-cent fare, 
which rate was to continue in effect for 6 months under the terms of a new 
ordinance. V. 111, p. 1661. On April 11 1921 the Commission Oouncil 
adopted an ordinance giving the receiver the right to charge a 7%-cent 
fare beginning April 21 1921. The Court, however, has authorized the 
receiver to reject this ordinance and has granted the co. a temporary 
injunction st the Council from interfering with the collection of the 
§-cent fare. V. 112 1866; V. 113, 2373. Compare V. 112, p. 1741. 
Fares were reduced 4 7 cents effective Sept. 27 1922. See V. 115, p. 
1632 for details. 

Cuy's Ojfer jor Gas Plant Rejected.—in Feb. 1920 the New Orleans Gas 
Light Co. rejected the city's offer of $5.250.009 for its plant and mains. 
V.110 p 871 Compare V 110. p 261 and valuation in V 111 p 74 

Receiver's Cerlifs. —In June 1922 the receiver was auth. to issue $1,200,000 
7% receiver's certifs. cated June 1 1922 and maturing in 6 mos., to pay for 
the installation of a 20,000 k. w. generator unit. V. 114, p. 27 i8. 


STOCK AND pody nen Interest. Outstanding. Maturity. 
Oommon $20 ,000 .000 ($100 $20 .000 .000 See text 
Pref 5% $10 000 .000 $100) 

non-cumulati 5 Q-M 10 ,000 .000 See 
NO Ry & L op AN 1905 4% « J-J Bf 344 O00 July 

$30. .000 gold ($1... Interest at New York Trust Co., Trustee, or 

c*tf\| at office of company. 
nO ee torm rer 1999 52 M-N 6.117.700 Nov 1 194¢ 
mtge e $50,000,000 ($1,- ;| Empire Trust Co., N. Y. Trus. Int. at 

060 & $100) gold._..._c*tf Guarans Trust Co., N. 

One-year notes 1918 8 525, 000 Past due 
N 0 Clty gen mig $3. 350.600 i898 4 Pg J-3 °°3°300000 July 11943 
iia *tf} Int payable at office’ of company. 
Fidelity Trust Co., Louisville, Trustee. 


Harper. 
William S. Evans, 


text 
1 1935 











STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
New Orleans Oity & Lake Iist/ 1893 58 J-J $2,358,500 Jan 1 1943 

mtge for $5. 000 gold‘ Subject to cali for sinking fund at 110. 

($500 and $1 000) ..--¢*tf | Columbia Trust Oo., Louis oo. * erage 
Interest payame at office of com 

oB oY 200.000 July 1 1943 

rust Co., Louisville, Trustee. 
| Interest at office of ae any. 

1899 F-A 18.000 Feb 1 1933 


6g M-N pany 000 May 1 1946 
Interest * | To of company. 
M/ 1899 5 J-J 172.000 Jan_ 2 1929 
($1,000) sf $2 Py "000 Yon in. — American Trust Co. Boston, Trustee. 
Merchants’ Elec Co ist mtge{ 18 g J- 300.000 July 1 1929 
$500 .000 gold ($500) - vers ate vat Merch L. & Tr. Co., Chicago, Trus. 
3t bg An od ies M net tate g J-J 375.000 Jan 1 1952 








N O Power-house mortgag 1901 
gold $200,000 ($1,000). ctf. Fidelity 


O & Car con M $2,000,000! 

($ & $1,000) ntf 
Oanal ye Claib RR cons M ¢ 
$800 .000 


($500 & ry — 
Edison Elec of N 


averest at voffice of company. 
Oct 1 AR. 


z ~ yom Olt $199,000 A-O 100.000 
q up lease 9 100) iia alle In = F Pidelicy Trust Co., 


Phila., 
($1,000) {; 1920 7 M-N 750.000 
po ag at Girard National Bank, Phila., Pa. 
f} mos receiver's certifs-~ 1922 .200.000 Dec 1 "1922 
bonds .—On he New Orleans & Cesvaiiten ounniaienal bonds $30,000 
yer annum is payable to a sinking fund. A sinking fund of $30.000 per 
anourm is provided for the redemption of the N. O. City & Lake RR. bonds. 
Che Merchants’ Elec. Co. bonds are sub. to call at 102 and Int. at any time. 
Che 8t. Charlies Street KR. bonds are not subject to call. but a propor- 
slonate amount will be retired yearly 4! purchase in open market. Edison 
Elec. Co. of N ‘) bonds have sinking und of _* per ann. of bonds out. 

A sinking fund of $15,000 annually, since Jan. 1 1921, is provided for the 
redemption of Canal & Calib. 6% bonds. 

Of the $30,006,000 general mortgage of the New Orleans Railway 
& Light Company $958.000 are pledzed under the general & refundin 
mortgage 5s, $29.000 are ia treasury and $11 469.000 are reserv 
for prior liens They are subject to call on any interest date 
apon 4 weeks’ notice at 105 and Interest. See V. 82, 1497. See 
description of bonds and property in V. 88, p. 1621. 30 .000,000 of 
che ref. & gen. lien ntge. bonds are reserved to retire the Gen. Mtge. 4 4% 
noms: remaining bonds may only be issued for betterments and tmprove- 
ments at 75% of eost and for acquisitions of additional securities of sub-e 
didiary comp: anies under certain restrictions. Bonds are red. in whole but 
not in part since Nov 1 1919 on any interest date at 105 and Interest on 
weeks notice. Tax refund in Pa. See V. 8¥, p. 411; V 92 p. 1033. 
of the $6.117,700 outstanding, $1,.448.700 are printed in French and are 
5 D. & in France. The ey lease obligations are guar., 

_& i., by the N. O. Ry. & Lt. Co. Subject to call at 102% and divs. 

°* Divide nds.—First quar. div. on pref. stock—|1\ %—paid in Jan. 1906, 
and same amount quar. thereafter to and ~ way 1907: Oct. 19907. %%; 
none toJan 1911 when 244% was paid; April, %: same rate quar. to and 
nel. Oct. 1917, Jan 1915 div. omitted (V1 108: 88). (On com... first 
div., 1, ~ July 1912; - 1913, Jan., June in 1914 . 9B 
\ pril, Fane 36% Dee 1 tn 1818. Bak: 4%; D ‘ 
‘'pD 1916" Bo u%. None since. 

Balance, 
Surp. or def. 


nadaees s c an 


REPORT .—For calendar years: 

Calendar Gross Net (after Interest 

Year— Earnings. Tares, &c.). &e. 

an cae 553 $1,043, 320... 
374 $2,425,833 $2,095.313 $960,000 def.$629, 479 
een 11. 235) 576 3.408.876 2,099,032 560.000 sur. 749.843 

fe E arnings. —“Se e. V. 115, p. 1632. 

KUAD.—Cuinpanies controlied operate 62.02 miles of single track, 71.53 
miles of double track and 17.04 miles of sidings, &c.; total track, 219.00 
miles. Has 698 cars. Rails 58 to 107-ib. T and girder. Gauges, 4ft. 
$4 In. and 5 ft. 2%in. Owns 3 power stations and 8 sub-stations. with 


58.700 k. w. generating capacity. 
OFFICERS.—Receiver, J. D. O'Keefe; Gen. Megr., A. L. Kempster; 
Sec., Joseph H. DeGrange; Treas.. H. A. Ferrandou: Aud., A. B. McCoard. 
: v. 113, p. 2819: V. 114. p. 79. 410, 1408, 1503, 1891, 2013, 2469. 2718, 
2823; V. 115. p. 74, 308, 544,869, 988, 1652. 


AMERICAN CITIES COMPANY.—A holding company. 


ORGANIZATION .—Incorporated itn New Jersey on June 19 1911 to 
‘take over the entire stock holdings of the American Oities Ry. & Light Co. 
snd at least two-thirds of the common and oer stocks of the New Or- 
eans Ry. & Light Co., per planin V. 92, p. 1373. 1434. The United Gas & 
Elec. Corp. in 1913 purchased “a majority of the com. stock of the American 
Cities Co. For terms, see United Gas & Elec. Corp. under ‘‘New York” 


and V 97. p 4597. 952. 1202. 

Reorganization Plan, &c.—In Jan. 1922 it was announced that the com- 
mittee | (see below) for the 5 5-6% coll. trust tae’ had ap sxroved and adopted 

a plan for the reorganization of theco. The plan provides for the formation 

a new co. (National Power & Light Co., organized in N. J.) to be under 
the management of the Electric Bond & Share Co. The committee on 
Feb. 23 1922 purchased at public auction the securities pledged under the 

5-6% coll. trust bonds (V. 114, p. 518). The petition of certain New 
‘Orleans pref. stockholders opposing the plan (V. 114, p. 736) for an injunc- 
tion to prevent the sale was dismissed by Judge Porter Parker in the Civil 
District Court at New Orleans on Feb. 22 1922. V. 114, p. 946. It is pro- 
posed to transfer to the National Power & Light Co. the securities so ac- 
quired by the committee, together with certain securities to be acquired 
from the Chase Nat. Bank. in exchange for certain securities of the New 
Orleans Ry. & Light Co. held by the committee. The latter co. is not in- 
cluded in the plan. Thus there will be transferred to the new co. the fol- 
lowing securities: 

(a) 20,000 shares capital stock of Houston Lighting & Power Co., 1966. 
(b) 6.015 shares 6% cum. pref. stock and (c) 16,175 shares com. stoek Little 
Rock Ry. & Elec. Co., provided that if said company is in receivership or 
in dissolution at the time of transfer the committee may transfer such rights 
as pertain in dissolution to said shares. (d) 20.500 shares capi‘al stock of 
Knoxville Ry. & Light Co. (e) Such rights as may pertain in dissolution to 
the 22,303 shares of the pref. stock and the 21,760 shares of the com. stock 
of Memphis Street Ry. so acquired by the committee. (f) Such rights as 
may pertain in dissolution to the 27,774 shares of pref. stock and 34,954 
shares of the com. stock of Birmingham Ry., Light & Power Co. so acquired 
by the committee. (g) All indebtedness of and claims against any and all 
of said companies and American Citi ies Co., owned by this committee or to 
which it is entitled. (h) All the 5- 6% coll. trust gold bonds of American 
Cities Co. deposited with the committee stamped to show the payments 
thereon. (i) All or such other assets and rights of the committee as the 
committee may determine and on such terms as the committee may deter- 
mine. 

Securities to be Issued by Nat. Pow. & Lt. Co. in Consideration of Above Secur's. 

(a) 18,750 shares of the cum. pref. stock. (b) $4,125,000 50-year 7% 
income bonds dated Jan. 1 1922, with Central Union Trust Co. of N. Y. 
(c) 26,250 shares of itscom. stock. (d) Its agreement to offer, on such terms 
and conditions as the committee may approve, to the holders of the pref. 
stock of American Cities Co. the right to purchase for each full 20 shares 
of said pref. stock held by them $100 50-year 7% income bonds of new co. 
with 7 shares of common stock for $242 50. plus interest on the income 
bond from Jan. 1 1922. Holders of record May 16 1922 of Am rican Cities 
Co. pref. stock were given the right _to purchase for $242 50 in cash for 
each full 0 shares of pref. stock held, 7 shares of com. . 13100 of 50-yr. 
7% income bonds of the National Power & Light Co. 114, p. 2115. 

Under the plan depositing holders of the American Cit _ 5-6 % coll. trust 
bonds will receive the following securities of the National Power & Light 
Co.: (1) 55% of the principal amount of their bonds in 50-year 7% income 
bonds: (2) 25% thereof in cum. pref. stock, and (3) 35% thereof in com. 
stock of National Power & Light Co. (said shares being treated as having a 
$109 par value for the purpose of applying these percentages). 

The pean contemplates the acquisition of the Memphis Gas & Elec. Co. 
which is in default on certain motrgages. The new co. has therefore con- 
tracted to buy the bonds secured by the mortgages now in default and being 
foreclosed on the properties of Cy his Gas & Electric Co., provided it 
can so purchase not less than 85% each senior issue, and, for the bonds 
so purchased, it will pay 55% o ‘he principal amount thereof in the new 
co. A 50-year 7% income bonds. 25% thereof in the pref. stock and 25% in 
the com: stock of the new co. (such stock being treated as of $100 par for 
the purpose of applying these percentages). It reserves the right to buy 
on these terms bon deposited even if less than 85% of the entire issues. 
Its contract also covers the purchase for cash of notes secured by bonds 
issued under the junior mortgage on these properties now being foreclosed . 
The Electric Bond & Share Co. and Isadore Newman & Son (succeeded by 
Newman, Sauniters & Co., Inc.) have agreed to proviie funis for the 
purchase of such bonds as are not exchanged in accordance with above terms 


Reserres. 
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For detailed outline of plan and description of securities of new co. see V 
114, p. 76. See also V. 115, p. 758. 

Distribution to Bondholders.—See V. 114, p. 1405. 

Default.—Receiverships ha occurred for the New Orleans Ry. & Lt. 
Oo., the Birmingham Ry., Lt. & Pow. Oo. and the Memphis St. Ry. Co., 
the following protective committee for the coll. trust bonds due July 1 1919 
has been formed (see reorganization plan above): 

Committee { oll. Trust 5-60.—Cnairien. J. K. Newman; Lynn H. 
Dinkins, Archibald Kains, Lewis H. Parsons, Percy Warner; Sec., H. L. 
Falls, 212 Carondelet St., New Orleans, La. Depositaries: Mercantile 
Trust & Deposit Co., N. Y.; Guarantee Trust & Safe Deposit Co., Phila.; 
ye a Trust & V. 108, p. 577. 

e » De , 

Companies Controlled.—The foliowing shows the companies controlled. 
with the amount of stock outstanding in each case and the proportion con- 
trolled by the American Cities Company. 

—Preferred Stock— —Common Stock— 
Total Issued. O 
88% 


Ry. & Lt. Co_$10.000 .000 
3.500.000 79% 
000 89% 





Savings Bank, New Orleans. 


New Orleans (La. 
Birm.(Ala.)Ry., 


t. & P. Co.... 
Memphis 


enn.) St. Ry. Co___- 
Little Rock (Ark.) Ry .&Elec.Co. 
Knoxville (Tenn.) Ry. & Lt. Co. 
Houston (Tex.) Ltg.&P. Co_ 1905 








led enis f 
spective cities in this publication the Houston Lighti & Power Co., 
whose return is given selon. — ued 

STOCK AND BONDs— 


Common $25,000,000 ($100) — 
Pref $35,000.000° 


J 20 553. ‘ text 
ed. at 110 and accumulated dividends. 
5-6 a J-J 7,500,000 July 1 1919 

ork or New Orleans. 
l-year deb notes A 3.900.000 July 1 1918 

Stock. —Pref. stock listed on N. Y., New Orleans and Phila. Stock Exch'ge 

Bonas .—$299 .900 coli. trust bonds tn addition to amount shown outstand 
ing are held in treasurv. Remainder reserved for acquisition of addl- 
tional property. Interest rate 6% for first six years and 6% per annum 
for 7th and 8th years. Bonds are red. at par and int. on any int. date 
$2.500,000 were retired by lot at par and int. on July 1 1916. Majority 
stocks of the controlled companies are deposited as collateral for the bonds. 
V. 93, p. 285. (See reorganization plan above.) 

Divi tends .—Semi-ann. div. of 3% paid on pref. stock from Jan. 1912 
to and incl. Jan. 1915. In July 1915 0nly 14% was paid (V. 100, p. 2083) 

1916,3%. Jan. 1917, 14%: none since. V. 104, p. 2552. 


Earnings of American Cities Co. Svstem—12 Mos. end. Dec. $1 
OPERATING COMPAN 

Net 
etre 


5 
l 
t 


[ES. 
Interest, 
Disc. ,cec. 
2 $6,570,183 
7 5,957,001 
6 


Calendar 

Year— 

1920 _.- 
9 


Gross 
Earnings. 
Le ate fest 


Erpenses, 
Tazes , &-. 
$29,144,678 $6,712,2 
16 057,809 6.91 , 

4 


Balance 
Surplus. 
$142,019 
953.935 
530.220 
1.628.947 


13.532,6914 4.575 
11.145 998 5.524 
HOLDING COMPANY. 
Net (after Bond Pref. Div. 
Tazes, &c.) Interest, &c. (39 
$88,695 $668 054 
147,676 64.095 672.365 
511.656 201,442 630.000 def. 428,558 
IF FICERS.—Chairman of Board, J. K. Newman; Pres., Francis T. 
Homer; V.-Ps., D. D. Curran, J. S. Pevear and Percy B. Warner: Sec.- 
Treas., Miss M. McGrath.—V. 111, p. 2137: V. 112. p. 256: V. 113, p. 2080; 
V. 114. p. 76, 195, 518, 736, 946. 1405, 2115; V. 115, p. 758. 
(a) Houston Lighting & Power Co.—Controlled by 
Cities Co. 
Reorganization Plan.—See American Cities Co. above. 
ORGANIZATLON .—ILncorp. in Texas Jan. 8 1906 and took over th<« 
business of the (old) Houston Lighting & Power Co. Owns and operates 
the entire municipal and commercial! electric-lighting and power facilities 
in Houston, Magnolia Park, Harrisburg, West Houston and all suburbs 
Franchises in nearly all cases are perpetual. 
Outstanding. 
$2,500,006 
0.000 


4,018,892 
3.895,499 


Total 
Income. 
$175,848 


Balance, 
Deficit. 
def .$579,359 
‘f. 608,269 


the American 


STOCK AND BONDS— Dat. Interest. 
Oommon $2,500 990 ($100) 
Preferrei $590,000_____-_- ---- 5 
mortgage $5,000,000! 1911 5 g A-O 1.903.000 Apr 1 193) 
($1.000) gold_..._.____c*| Whitney Cent.Tr.&S.Bk.,.New Orl..Trustee 
ds.— Redeemable at 105 and int. at any int. period on 30 days’ notice 
Sinking fund of 1% of bonds outstanding began July 1 1915 


callable by lot. 
$1,208,009 in treasury. 

EARNINGS.—For 12 months ending Dec. 31: 

Gross. Net (after Tazes). *Charges. 
. $557,561 $250,978 $306,582 

19 ny 01,612 302,148 124,30] | 177,846 

* Includes City of Houston participation in profits.—V. 103. p. 1891; 
V. 107, p. 505; V. 114, p. 85, 1658, 2123. 


NEW YORK CITY, N. Y. 

EIGHTH AVENUE RR.—Underground trolley road. 

ORGANIZATLON .—Onartered Jau. 1U 1355. Ruad was leased to Met 
St. Ry..now N. Y. Rys.. for 99 yrs. from Nov. 23 1895 at rental of $215,000 
per annum, which provided for interest on the scrip and 16% dividend< on 
stock, besides all taxes. This lease was terminated. however, by an order 
of Judge Maver inthe U.S. Dist Court as of Auz. 1 1919, separating the co 
from the receivership of the N. Y. Railways. The co. is now operates by 
its stockholders. ‘Transfers are neither given nor accepted. . 109, p 
1271; V. 109, p. 172. Seealso V. 109, p. 270. Underground electric trac 
tion system used between 158th St. and Cortland St. V. 67, p. 178, 956. 

Suit.—On Aug. 23 1921, the co. brought suit against the 6th Ave. RR., 
the N. Y. Rys., and others to obtain judgment for an immeuiate partition 
and distribution of the property known as “Church Farm.’ For details 
see V. 113, p. 960. 

On Nov. 28 1913 the P. 8. Comm. authorized the issuance of $750,000 
6% 5-year certificates, dated Feb. 1 1914. replacing the «ame amount of 
ce tificates issued in 1884 and due Feb. 1 1914. The $750,000 <2 of 
1914 originally fell due in Feb 1919 but has been extended to Feb. 192° 

In March 1922 the co. obtained a mortgage loan from the Farmers’ Loan 
& Trust Co. on certain real estate. V. 114, p. 1179 

STOCK AND BONDS— Par. Interest. Maturity 
Stock l Quar. See text 
Scrip of 1914 l 6 F-A 750 .000 Feb 1929 

Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb } 
1904 5 Noma. in 1919, extended to Feb. 1929. Red.anyint.day. V.97 


p. 1503. 
EARNINGS.—For cal. year 1921, gross, $1,218,345; net ,after taxes, 
def.$141,062. In 1920. gross, $1.032,915: net, after taxes, def.$315.164. 
ROAD.—Total track owned and operated, 20.839 miles.—V. 109, p. 
1272; V. 112, p. 2413, 2747; V. 113. p. 960, 2719; V. 114, p. 1179. 


INTERBOROUGH RAPID TRANSIT CO.—MANHATTAN RAIL 
WAY.—See ‘Railway and Industrial’ Supplement. 


NEW YORK & HARLEM RAILROAD.—Underground electric railroad 

ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our ‘‘Railway aad Industrial’’ Section. 

The electric (formerly horse) lines (18 95 m. of track) were leased to the 
Metropolitan St. Ry., now New York Rys., for 999 years from June 11 1896 
but the rental due Der. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective Jan. 311920 V 110. p 360. Dividends from rent- 
als of street railway lines discontinued since Oct. 1918 due to non-payment 
of rentals in question. : fe 

Objections to Valuation of Transit Commission.—V. 114, p. 1287. 

For bal. sheet and statement by President of co., see V. 114, p. 410, 854. 

EARNINGS.—For cal. year 1921, gross, $1,659,245; net, after taxes, 
$104.677. For 11 mos. ending Dec. 31 1920: Gross, $1,403,929; net, after 
taxes, def. $69,631. Line operated electrically from March 1898 from City 
Hall to 135th Street.—V. 106, p. 499; V. 108, p. 79; V. 109, p. 1273; V. 110, 
p. 369: V. 114, p. 410, 854, 1287. 


Maturity 


Surpius. 


| 
-~- ** 





NEW YORK RAILWAYS CO.—Underground trolley. 
The Interborough Consolidated Corp. owns $15.054.600 of the stock. 
Receivership.—On March 20 1919 Judge Mayer in the U. S. District 
Court appointed Job E. Hedges temporary receiver for the company, upon 
application by the American Brake Shoe Co., holder of an overdue claim 
for $36,806. On March 31 1919 the receivership was made permanent. 
V.108,p.1391. Compare V.108, p.1165. On April 21 1919 Judge Mayer 
in the U. 8. District Court denied the applications of the Eighth and Ninth 
Ave. RR. Cos. for an order directing the receiver to turn back the Bete dy 
to the lessor companies. Judge Mayer also refused to order the receiver to 
pay the rentals due the complaining companies. V. 108, p. 1721. On 

u y 15 1919, however, Judge Mayer issued a formal order separating the 
Eighth Ave. RR. from the receivership of the New York Railways Co. The 
order instructed the receiver and the Eighth Ave. RR. Co. to make an agree- 
ment that, as long as Commissioner Nixon's two-cent transfer order (see 
below) exists, fares shall be the same as if the separation had not been made. 
If, however, the order is contested, the Eighth Ave. line is to be considered 
absolutely independent and no transfers will be given. V_ 109 b 270. 
(This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, all 
transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
discontinued.—Ed.}] Compare V. 109, p. 1079. On Sept. 11 1919 Judge 
Mayer resolved to return the Ninth Ave. RR. to its owners. . 109, D. 
1089. Effective Jan. 31 1920, Judge Julius M. Mayer ordered the Fourth & 
Madison Ave. Line, which had been leased to the company, returned to its 
parent company, the New York & Harlem RR. V.110, p. 360. The Ist 
real estate and refunding bondholders have asked the receiver to surrender 
four more leases, viz., B’way & 7th Ave., Sixth Ave., Christopher & 10th 
St. and Bleecker St. & Fulton Ferry. Hearing on this question has been 
set for May 2 1921. V.112, p. 1144. 

On Sept. 27 1920 the co. was in default of the following interest. We 

give in each case the earliest coupon in default: 


Due April 1 1919. Due March 1 1920. 
*South Ferry Ist M. 5s. | Lex. Ave. & Pav. Fy. RR. Ist M. 5s. 

Due July 1 1919 Columbus & Ninth Ave. Ist M. 5s. 

New York Rys. Ist R. E. & Ref. M. 4s. 
New York Rys. 4% conv. scrip. | 

x Principal of $350,000 also past due. 

The co. is also in default of the payment of the following and subsequent 
reatals (either in the form of dividend rental or fixed rental): 

Due Jan 1 1919. Due May 1 1919. 

Bleecker St. & Fulton Ferry RR. |42d St. & Grand St. Ferry RR. 
Broadway & Seventh Ave. RR. 23d St. Railway Co. 

Due April 1 1919. The co. for a time was in default of 
Ohristopher & 10th St. RR. irentals due on the Eighth Ave. RR., 
Sixth Ave. RR. the Ninth Ave. RR. andthe N. Y & 

Harlem RR. but these co.’s have beep 
dropped from the system as else- 
where noted. 

On Sept. 11 1919 Judge Mayer auth. the receiver to cease operation for 
the present of the following lines: (a) Avenue © line, which runs from the 
Kast 23d St. ferry to the Desbrosses St. ferry via Avenue A, 17th and [8th 
Sts., Avenue ©, 3d St.. First Ave., Houston. Prince. Stanton, Washington, 
Greenwich and Watts Sts.; (b) Madison St. line from Grand St. ferry to 
Chambers St. ferry via Madison St., Chambers and Duane Sts.; (c) Sixth 
Ave. ferry line from Sixth Ave. and 3d St. to Desbrosses St. ferry via Varick, 
Oarmine and Watts Sts. All of the lines except the last are owned by the 
company. The latter is owned by the Sixth Ave. RR., which is leased by 
the company. V. 109, p. 1080. These lines ceased to operate on Sept. 
20 1919, and a bus system was installed over these routes by the city. 
On June 18 1920. however, an injunction was issued restraining the city 
and others from operating buses which parallel the co's lines. See V. 110 
p. 2658 under ‘“‘Rapid Transit in N.Y. City."’ The Delancey St line was 
alan abandoned at that time but service was restored on Feb 1 1920 by 
order of the Court. V.110. p. 562. See also V. 111, p. 189. On Mar. 6 
1920 ceased operating through cars over the Willlamsburgh Bridge. Oper- 
ation of the following lines has also been abandoned: The Amsterdam Ave. 
branch of the Sixth Ave. line, the Amsterdam Ave. branch of the Broadway 
line, and the through Columbus-Lexington Ave. service of the Broadway 
line. A new line operating from Columbus Ave. and 65th St. to 146th St. 
and Lenox Ave. has been established, operating via Columbus Ave., 109th 
St., Manhattan Ave., 116th St. and Lenox Ave. V.111, p. 1746. 


Maintenance & Depreciation Reserve.—In Oct. 1919 Judge Mayer, in the 
U.S. Dist. Court ordered the receiver to set aside 38% of the gross trans- 
portation revenue as a maintenance and depreciation reserve, following 
the report (V. 110, p. 75) of Stone & Webster which stated that, under 
existing conditions it would take 37.4% of the revenue to go as far in the 
way of maintenance work as was done with 20% in 1914, the old figure 
V. 109. p. 1610. 

Receiver's Reports.—The receiver has issued two reports which cover full 
the status of the system. A resume of these will be found in the ‘‘Chroni- 
cle’’ under the following references: V. 111, p. 1766; V. 112, p. 1024, 1137. 

Statement by Judge Mayer.—V. 109, p. 1273. 

a by Stone & Webster.—See V. 110, p. 75. 

9. p. 1080. 

Appraisal.—Stone & Webster in a separate report to the Court estimated 
the reproduction cost of the co.’s property as of June 30 1919 at $112,526,- 
657, after deducting $31,528,520 for depreciation. V.111, p. 1746 


Valuation Report of Transit Commission.—¥For extended outline of this 
report issued in Feb. 1922 see V. 114, p. 803. 

Ohijections to Valuation of Transit Commission.—V. 114, p. 1287. 

Foreclosure Proceedings.—On June 6 1919 Judge Mayer in the U.S. Dist. 
Court auth, the Farmers’ Loan & Trust Co., as trustee, to bring suit to 
foreclose the adjustment mtge of Jan 11912. V.108, p 2433. See also 

1l!,p. 74. In Sept 1919 the Guaranty Trust Co. of N_ Y . as trustee, 
filed a bill to foreclose the Ist real estate & ref. mtge V_ 199. p_ 1273 
See also V. 110, p. 1643 In Aug 1920 Judge Mayer adjourned until 
Nov. 9 1920 the proposed sale under the proceedings brought by the 
Guaranty Trust Co. . 111, p. 793. Since then the sale has been post- 
poned from time to time. 

Mortgage Opinion.—For opinion of Federal Judge Mayer in Nov. 1921 
as to what property is covered by the Ist M., see V. 113, p. 2406. 

Sale of Real Estate.—On Sept. 17 1920 the receiver was auth. to sell for 
$2,500.000 the co.’s car barn between 32d & 33d Sts. and Park and Lexing- 
ton Aves.; also certain other property. A claim of lien against this property 
was filed by the bondholders’ committee for the Columbus & 9th Ave. RR 
ist 5s of 1893. V.111, p. 1852. A like claim was filed in the interest of 
the holders of the South Ferry Ry. Ist 5s of 1889 by the stockholders 
committee for the B’'way & 7th Ave. RR. V. 111, p. 1851. On Nov. 9 
1920 three parcels of rea) estate were sold at foreclosure in part satisfaction 
of the Ist real estate & ref. mtge., the aggregate price of the three parcels 
being $380,000. The real estate holdings comprising the properties lo- 
cated at 4th Ave., Lexington Ave. and 32nd Sts., on which the Court had 

laced an upset price of $2,500,000, also the property on Madison Ave. 
rom 85th to 86th Streets, found no b dders and tne sails oas been at journed 
from time totime. V. 114, p. 1766; V. 111, p. 1950; V. 114, p. 1535, 2416. 
V.115, p. 1429. On Feb. 16 1922, however, the property on Mad‘son Ave. 
from 85th to 86th Streets was sold at auction to M. Turner Brockway 
for $925,000. V. 114, p. 738, 1063. 

S pase Franchises “nd keal Estate Sold to Satisfy Taz Liens.—V. 109, 
Dp ¢ 


Purchase of Franchise Taz Liens by City.—See V. 112, D. 2414. . 
Committee for Adjustment Mortgage Income 5s.—John Candler Cobb, 
Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes, 
Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. Depositary: Bankers Trust Co., N. Y. Agents. 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. V. 108, p. 1061: 
Deposits have been called for. V. 108, p. 1275, 1512, 2023. : 
ommittee for First Real Estate & Ref. M. 4s.—Harry Bronuer, Chairman; 
William A. Day, Caspar W. Morris, Charles A. Peabody, W. H. Remick, 
Frederick H. Shipman and Harold Stanley, with Geo. L. Burr as Secretary. 
140 Bway., N. Y. City. Depositary, Guaranty Trust Co., N Y_ V. 108 
. 1061. eposits were called for and up to Oct. 1919 ‘‘a large majority 
pad been Gopomtes + 5 | aeeenees V. 109, p. 1610. Compare 
V. 108, p. 2023; V. 109, p. 1273. 
Commitiee for Lezington Ave & Pavonia F lst 5s —F. J. Fuller, N. Y.; 
A. R Horr, Reginald Foster; Sec., Chas. E. Sigler, 80 B'way, N Y City. 
Depositary: Central Union Trust Co., New York V. 110, p. 2658; 
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Committee for Columbus & Ninth Ave. RR. 1st 5s —C. Robert Adams, 
Frank Colman, G. E. Warren; Sec., Arthur N. Hazeltine Depositary: 
Columba Trust Co, N. Y. V. 111, p. 74; V..114, p. 1286. 

Tort Creditors’ Committee. —Chairman, Samuel Seabury, John V. Bouvier 
Jr.. Robt. H. Ernst, Charles Steckler. V. 108 Pp: 2241. 

Valuation by Stone & Webster.—V. 110, p. 562. 





Compare V. 
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ORGANIZATION .—Incorporated on Dec. 29 1911. and at midnight on 
Dec. 31 1911 took over the lines of the old Metropolitan Street Ry. sold at 
foreclosure (V. 93. p. 1787) on Dec. 29 1911, per pian tn V. 93, p. 1533 

formally approved by Public Service Commission on Jan. 24 1912) 

’. 94. p. 977. The sale did not itnelude the leases of the Central 
Park North & Fast River RR., 28th & 26t% Sts., the Second Ave. RR and 
Fulton St. RR. The latter road was abandoned In 1908 (V. Yu, p. 1675) 

In 1913-14 acquired a half-interest tn the Bridge Operating Co., which, 
under an agreement with the city dated May 2! 1904, operates loca! cars 
over the Williamsburgh Bridge. With the Third Avenue Railway and the 
Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR., 
operating over Manhattan Bridge. (This line ceased operating on Oct. 4 
1919). 

On July 24 1918 purchased, with the P. 8. Commission's approval, the 

roperty of the Central Crosstown RR (incl. lease of the old Christopher & 

enth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 906 

On Nov. 30 1914 the Putitic Service (‘omm. authorized the company 
to purchase the $600,000 capital stock of the 23d Street Ry. at $35) per 
share and to issue first real estate & ref. 48 to pay for same. $507 590 of 
the stock has been so purchased. The authority was ziven on condition 
that the company shal! provide for an amortization of 20% of the face value 
of the bonds, representing the discount on the bonds Has acquired 8,536 
shares of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per sh 


Franchises.—Most of the franchises are ai ot enh In Oct. 1917 the co 
rejected a franchise drawn by the city permitting the operation of a line 
in W. 86th St. V. 105. p. 1618. 

Proposed Consolidation, &c.—Statement by P. S. Commissioner Nixon on 
solution of the rapid transit problem in New York City is summarized 
ander caption ‘‘Rapid Transit in N. Y. City,’’ in V. 109, p. 578. See also 
V.110. p 971; V 111.0 589. under same caption 

Veraqer Plan, &c.—For plan of Transit Commission announced Sept. 
30 1921. See V. 113. p. 1471. 

Franchise Taz Decisions.—For decisions of Supreme Court Justices 
McCall and Davis. reducing the assessed valuation of the special! franchises 
in 1910 and 19L1 see V 95.p 1473 

Staten [sland Transfers —The arrangement made between the company 
and the city for free transfers at the Battery to and from the ferryboats 
and the cars of the New York Railways running to the Battery (see V 
p. 49) was passed in July 1914 by the Board of Estimate. No re-transfers 
permitted and of each nickel! the city received 2 cents and the company 3 
cents. The plan took effect Sept. 15 1914, but was terminated on Sept. 15 
1919 by the receiver for the company, who was authorized to take such 
action by Federal Judge Mayer. V. 108, p 2433: see also V 109. p. 1180. 

Fares—Transfer Charge Aliowed.—On July 7 1919 P. 8. Commissioner 
Nixon authorized the receiver to charge 2 cents for transfers at 99 of the 
113 points where transfers had been given free. The receiver had applied 
for authority to charee 3 cents for such transfers. V.109, p. 172, 270. 371, 
477. See also V 111. p. 189. A resume of the company’s efforts up to 
this time to obtain higher fares or relief in other forms and the attitude of 
the city administration on this question will be found in the March 29 1919 
number of this publication, page 84, under the caption. ‘Fares "’ A writ of 
certiorari obtained on Nov. 17 1919 by Corporation Counsel! Burr calling for 
a review of Comunissioner Nixon's action in abolishing free transfers on the 
co.'s lines and on the lines of the B. R (V 109. p 1987) was quashed by 
Justice Greenbaum of the Supreme Court on March 16 1920. V.1L10 p 1188S 

Sutt under Adjustment Mige.—The suit brought by the N. Y. Life Ins 
Oo. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1.000 bond. incl coupon due April | 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com 
mittee, intervened (Vo 100. p. 1449. 1918; V. 101. p. 1973). In Nov. 1¢1! 
the Appeilate Div. of the Supreme Court, reversing a lower court, rendered 
a decision giving Mr. Letghton the full standing that the N. Y. Life Ins 
Oo. previously had in the case 

Application to Issue Additional Bonds .—In June 1912 applied to the Public 
Serv. Comm. for permission to issue $754,000 Ist real estate and ref. 48 to 
refund Metropolitan Crosstown 58. V. 94 1627. Still pending. 

On Nov. 1 1912 the P. S. Comm. authorized the issuance of $640 .000 rea! 
estate and ref. bonds (permission to issue $1,050 .000 having been asked) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds Is In 
cluded in the amount In the table. Justice Greenbaum in the N. Y. Su 
preme Court in June 1914 granted a writ of certiorari to review the order 
of the P. 8. Comm. authorizing only $64',000 bonds. V. 98, p. 1994 
Matter Is still pending 

Final Distrimtion to Metropolitan St. Ry. Shareholders.—V. 103, p. 1980 

Payment of Met. St. Ry. Gen. & Coll. Tr. M. Bonds.—V. 196. p. 1344. 

For distribution of sum received by this co. from the settlement of the 
Metropolitan St. Ry. receivership, see V. 105. p. 2272. 

Guaranty Decision.—In May 1917 the U. 8. Supreme Court affirmed tne 
Gecision of U.S. District Judge Hough, of New York, dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR 

roperty foreclosed and now known as Mid-Crosstown Ry.) against the 

ew York Rys. Co. on the ground that the Federal Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond. 
holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 

STOCK AND BONDS— Date Interest. 

Stock $17 500.000 ($100) aieiiiniel $17 .495.060 - .......... 
lst real est & ref mtge gold{ 1912 4J-J 18.961.2°0 Jan 1 1942 
(see text) ____....c*&r*tf| Guaranty Trust Co., New York, Trustee. 

Oonvertible scrip ._.... _... _.-- 4% 2 256 
Adjust inc M $33.000.000 gj 1912 5 A-O 30.609.487 Jan 
non-cum (see text)c*&r*tf' Farmers’ Loan & Trust Co.. N. Y., Trustee 

First real estate & ref and adjustment income coupon bonds are ir denom 
of $1,000: registered bonds are for $1,000. $5.000 or $10.000. Int. on both 
lgsues payable at office of company or its agency in New York City. 
aLexington Ave & Pavonia! 1893 5g M-8S 5.000.000 Sept 1 1993 

Ferry Ist M gold__c*&rntf) Interest at office of company in New York. 
aColumbue & Ninth Avenue} 1893 52™M-S 3.000 000 Sept 1 1992 

first mortgage gold_c&rntf} Columbia Tr. Co., N. Y. City. Sub. Trustee. 
aSo Fy Ist gu $350 .000($1 900) 1889 5 A-O 350.000 April 1 1919 
Broadway Surf RRfirst mtge. __.” 1.500.000 July 1 1924 
aCentral Crosstown first mtge 1882 250.090 Nov 1 1922 
Bills payabie June 30 1918____  __ 400.000 

Company separately operatea— 
a34th St. Crosstown first mtge 1896 

Lessor Compantes— 

Broadway & 7th Avecon mtge 1893 
Bleecker St & Ful Fy first mtge 1876 
Obristopher & 1th Sta Ist M_. 1898 
*Highth Ave certs of indebt__. 1914 750.000 Feb 
Twenty-third St RR mtge___. 1912 1.500.000 Jan 


a Int. on these bonds paid at office of company, 165 Broadway N.Y.C 

* Interest on the $759 .000 certificates of indebtedness of the Eighth Ave 
RR. is paid out of the $215.900 renta! which the New York Rys. pays the 
Eighth Ave. RR. (but see under separate heading above). z There are also 
outstanding $1,500,000 B'way & 7th Ave. RR. Ist M. 5s which fell due in 
1904 and are all held by New York Railways. 


First real estate and refunding mige. is not limited as to amount of auth. 
e, but further bon may be ued to refund or acquire underlying 
bonds. subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties: to acquire securities of other compantes to 
be pledged under mtge. and for add‘ns, exten’s and impts. See purposes 
for further issue In fullin V.94,.p 977. Red. on any Int. date on 12 weeks 
notice,at 105andint. See V.94.p.977. Bonds are listed on N. Y. Stock 
Exch. V. 94. p. 827. 977: V. 101. p. 2145. 
Dio. on Income Bonds.—Initial div. of $7 71 (0.771%) paid Oct. 1 1912 
(V. 95. p. 544). In 1913. April, $22 50 (2%%); Oct.. $16 36 (1.63%) 
In 1914, April. $23 45 (2.34%): Oct., (1.288%). In 1915. April. 
17 69 (1.769%); Oct., $13 70 (1.37%). In 1916. April. $31 94 (3.194%) 
-, $19 81 (1.981%). None since. See V. 106, p. 929. 
zingion Ave. & Pavonia Ferry 5s and Columbus & Ninth Ave. 5s were 
fully described tn V. 60. p. 1146. Both were guar. and later assumed b« 
the Metropolitan Street Ry. Co. (now New York Rallways). 
Christopher & 10th St. 1st 4 4s.—Originally fell due Oct. 1 1918, but were 
extended for 5 years to Oct. 1 19 
Amortisation Fund.—On Dec. 10 1912 P. 8. Commission modified its 
order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount asan amortiza. 
tion fund. as it found it did not have power to make such requirement. It 
re-a . however. ite order requiring the setting aside each month. 
beginning Jan. 1 1912. for maintenance and depreciation of a sum at least 
ual to 20% of gross aperatine revenue for such month. V 95. p. 1402 
“ 04, P. 698. On Jan. 18 1918 the Appellate Division of the Supreme 
Court dismissed the writ of certiorari granted by Supreme Court Justice 


Outstanding. Maturity 


1,000,000 April 1 1995 


238.150.000 Dec 1 1943 
700 .000 Jan 
219.000 Oct 





Platzek on April 17 1913 to review the order. V. 106, p. 396. In May 1918 
une N. Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 106. p. 2560. Ap application for a modification of the order 
sO that it should provide for the setting aside of 20% of the gross passenger 
revenue only instead of 20% of the gross operating revenue was denied 
by the P. S. Comm. on July 27 1915. V. 101. p. 370. 

Adjustment Income Mortgages are redeeraapdle on any Jan. 1 or July 1 in 
whole but not in part at par and int. Holders of adjust. mtge. bonds 
thal! have the power, by vote of a majority thereof. to elect one less than a 
najority of the members of the board of directors until the full 5% per ann. 
shall have been paid to holders annually for 3 successive years. and 
shereafter, during a like period, whenever a failure to pay such annual int. 
shalloccur. During such periods, also, the holders of said bonds shall have 
full power in respect of al! other questions, upon which stockholders may 
rote, to cast one vote for each $100 of the principal of the bonds held by them. 
¥. 94. p. 977. Bonds are listed on N. Y. Stock Exch. V.94, p.827. 977. 

REPORT .—For fiscal years: 

June 30 Year— b1919-20. 1918-19. 1917-18. 

Revenues— 

Pamsenee? TNG6. «cc ccccccccceocees $10,934,325 $11,606.853 $11,615,248 
Advertising privileges........... --.- 187.379 225,000 262.500 
eee ee 125,203 27 359 35,898 
Miscellaneous 1,663 554 340 
Total operating revenue_____.---- $11,248,570 $11,859,766 $11.913.986 
576.775 554.078 627,118 

$12.541.103 


Non-operating revenue (net) 
Teens SOVEREEE..occcasosessonened $11.825.346 $12,413,844 
$11.165.773 $9,295. 646 
3,245.457 

















Total operating expenses and taxes__$12,474.731 
1.248.071 


ee... em enee def .649 386 
1,396 ,222 1.310.538 1,286,296 
1.739.394 2,066.209 2.098 884 
46 282 13 9 


307 890 
$2.423.029 $3,399,091 





Total] fixed charges, &c........--- $23 442 5N6 


Net corporate deficit $4.092,892 $2 174.958 $153.633 


b The Sth-Ave. RR. Co. from Aug. 1 1919, the 9th Ave. RR. Co. from 
Oct. 1 1919 and the N. Y. & Harlem RR. (surface lines) from Feb. 1 1920 
report separately. Figures shown here include the foregoing companiest 
but no attempt has been made to eliminate inter-company transactions. 

Latest Report.—For year ending June 30 1921, total rev., $9,391,115; 
ost, ve taxes, $205,641; int., rents, &c., $2,825,131; net corp. def., 

2.619,490. 

For cal. year 1921, gross, $9,526,850; net, after taxes, sur.$87. 
1920. gross, $8,688,626: net, after taxes, def.$699,512. 

For results of operations under receivership. see reports appearing in 

\.111. p. 1746; V. 112. p. 1024, 1137: V. 114, p. 849. 


ROAD.—On June 30 1918 owned 42.756 miles of track, of which 29.580 
miles were underground electric and 13.176 miles storage electric; leased 
96.646 miles (92.788 underground electric and 3 858 storage electric): oper- 
ates under agreement 11.615 miles (11.138 underground electric and 0.477 
atorage electric): total track, 151.017 (133 506 underground electric and 
17.511 storage electric. Asof June 30 1920 the receiver stated that of this 
mileage only 95 miles remained in his possession and of this only 80 miles 
were being operated. V.111,. p. 1746. Owned and controlled, 1.977 pas- 
senger (1.861 electric and 116 storage battery), and 141 service (130 electric 
and 11 horse): total, all cars, 2,118. Main power station equipped with 11 
3,500 k. w. generating units and 5 sub-stations and distributing systems, 
including 1,615 miles of single-power transmission ducts. 


OFFICERS.—Receiver, Joh FE. Hedges; Gen. Mer. for receiver, Frank 
Hedley: Sec. for Receiver, F. T. Wood: Treas., J. H. Campbeil: Gen. Atty. 
for Receiver. J. L. Quackenbush. Gen. offices 1645 Broadway N. Y.—V. 
112, p. 1978, 2414, 2643, 2749: V. 113, p. 293, 629, 961, 1471, 2406: V. 114, 
p. 306, 738, 849, 1063, 1180, 1287, 1535, 1766, 2116; V. 115, p. 1429. 

Comovanies Controlled by New York Railways. 

(1) Bleecker Street & Fulton Ferry RW.—Horse and electric. 

The New York Railways owns 8,536 shares of the company’s stock. 

ORGANIZATION .—Chartered Dec. 12 184. Leased to 23d Street 
italilway Co. Jan. 10 18784 for 99 years: lease assigned to Metropolitan Street 
Ry (now New York Rys.). Rental ts interest on $700.000 bonds, 1% 
oer annum on stock, taxes and corporate expenses of $600 


STOCK AND BONDS— Par. Interest. er 
$900. See text. 


stock 100 14% J-J 
lat M gold, were formerly 7s8,/ 1.000 42 J-J 700,000 Jan 1 1956 
Guaranty Trust Co.. New York, Trustee. 





In 


Maturtty. 


extended In 1900 as 4s_ntf 

Of the $900.000 stock outstanding, $854,600 is owned by the N. Y. 
Rallways Co. 

ROAD.—Owns 5.25 miles of track.—V. 90, p. 913; V. 104, p. 1700, 
1898, 2450; V. 105. p. 72, 496. 1522, 2364. 


(2) Broadway & Seventh Avenue.—Change to underground electric 
oecurred In Aug 1901. 

Receivership.—In Oct. 1919 Job E. Hedges was made receiver for the co. 
for the purposes of the foreclosure suit noted below. V. 109, p. 1366. 


ORGANIZATION .—Chartered May 26 1864. Leased May 13 1890 for 
unexpired term of charter and for any extensions of the same, to Houston 
West St. & Pavonia Ferry. now New York Railways. Franchises perpetual. 

REN TAL.—Interest on bonds and 19% on $2.100.000 stock, of which 
New York Rys. owns $1,490,200, besides taxes and corp. expenses. 

The following committee has been formed to protect the interests of the 
minority stockholders: 

Stockholders’ Committee.—C. Robt. Adams, Joseph Wallker, Jr., Harrison 
K. Bird, Harry M. Curtis and Geo. C. Warren. Depositary: Columbia 
Trust Co., 60 B’way, N. Y. City. Deposits have been called for. V. 
110, p. 464; V. 109. p. 2355. 

Committee for South Ferry 1st M. 5s.—C. W. Beall, P. C. Krauthoff; 
Sec., Fredk S. Burroughs, 56 William St., N. Y. City. Depositary, Cen- 
tral Union Trust Co... N City. V. 108, p. 1166. 

Committee for Biwway & 7th Ave. 1st Cons. Mtge. 5s.—Chairman, Harold B. 
Thorne; © . Benson. Frank Coenen, Robt. Kelly Prentice, Joseph P. 
Bradshaw, Roger H. Williams; Sec., was. F. McNamara, 60 Wal St., 
N.Y City. Depositary, Metropo.itan Trust Co.. N. Y. Deposits have 
been called for. V. 112, p. 2747; V. 113, p. 70, 847. 

Commitlee for Broadway Surface RR. 1st Mige. 5s.—Chairman, Louis V. 
Bright, Edwin C. Jameson, Henry L. Finch; Sec., Robert Smyth, 160 
Broadway, N. Y. City. Depositary: Lawvers’ Tithe & Trust Co., 160 
Broadway, N. Y. City. V. 113, p. 2310. Deposits have been called for. 

Foreclosure.—The proposition of Receiver Hedges to extend the $350,000 
South Ferry Ist 5s, due April 1 1919, for one year (with interest) was 
declined. On Sept. 30 1919 the Guaranty Trust Co., N. Y., brought suit 
in the U. S. Dist. Court to foreclose a mortgage for $1.500.000 made tn 
1883 by the B'way & 7th Ave. RR. Co., of which it is now successor trustee. 
The bonds secured by this mortgage fell due June 1 1904 and were then 
taken up without cancellation and later, in 1912, when the N. Y. Rys. Co. 
made its 4% Ist Real Est. & Ref. Mtge. they were pledged as part security 
thereunder as shown in V.94, p.978. This foreclosure suit we are informed 
was brought for the purpose of protecting the right of the 4% bonds as 
against the $350.000 mortgage of the South Ferry RR. This last mort- 
gage is the only urderlying security of the N. Y. Rys. Co. which is in default 
and the holders of the bonds issued thereunder have been threatening 
foreclosure; hence this counter suit. V. 109, p. 1366; V. 113, p. 1154. 


Compare V. 109. p. 12 
Outstanding. 
$2.100 .000 
1.500. l 
1 1924 


@fo. 
STOCK AND BONDS— Par. Interest. 

350,000 Apr 1 1919 
8.150.000 Dec 1 1943 


Maturity: 
S3tock $2.100.000 ($100) $100 10Q-J See tert: 
ist M (all held by N Y Rys) 5% 904 
Broadway Surface first guar__ 
South Ferry first guaranteed _— 
Bway & 7th Ave cons m (Re | 


J-D 
of 1893 for $12.500.000 ntf 


1.900 ; 

, a 
Int. at Guaranty Trust Co., N. Y.. Trustee. 
Of the consolidated mortgage of 1893 for $12.500.000, $3.350,000 is re 


-eserved to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds. due in 1905 (all held by the New York Rys. Co.) 
were canceled in 1914. The consols were cuaranteed. principa) and inter- 
est under the terms of the mtge by Metrop. Street Ry. Co.. since fore- 
closed. They cover the road owned in fee and also the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direct lien 
on the cable (since changed to electricity). &c. Closed issue except for 
refunding purposes. 

Tne Bway. & 7th Ave. assumed the Broadway Surface 1st M. bonds for 
$1 500.000 and payment of int. on the 2d M. bonds for $1,000,000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5s 
eascurmmed under lease. 

ROAD.—Comprises 10.31 miles of track.—V. 111, p. 1851; V. IR, 
p. 2747: V. 113. p. 70. 847, 1154, 1250. 2310. 
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(3) Christopher & Tenth Streets RR.—Electric. 

ORGANIZA PLON.—Chartered April 25 1873. Leased to Centra! Cross- 
town (purchased July 24 1918 by New York Railways at foreclosure) 
April 26 1890 for unexpired term of its charter at 8% on stock, interest on 

nds, taxes, &c., anid’ not more than $1.500 per 5 + organization exp 
The Central Crosstown RR. was purchased by the N 7 Co. on July 
24 1918. The opmspeay s $210,000 Ist mtge. bonds Pp © all owned by the 
N. Y. Railways Co he bonds originally matured on Oct. 1 1918, but 
were extended to Oct. 1 1923. See annual renort of ‘“‘N. Y. Rys. Co.,”" 
in V. 107, p. 1745, and V. 107, p. 1836. 

STOCK a Db BONDS— ; Outstanding. Maturity 
Stock ($100)___--_. $100 8Q-J $650 .000 See text 
First mortgage extended inf 1,000 4A-O 210,000 Oct 1 1923 

1898 (V. 67. p. 370)___ntf| Guaranty Trust Co., New York, Trustee. 

ROAD .—Track owned is 4.15 miles.—V. 107, p. 905, 1836. 

(4) Fort George & Eleventh Ave. RR.—Underground-trolley. 


ane ae —Incorporated Nov. 19 1898 in the interest of th: 
Met. St. (now N. Y. Rys.) to build a line from 130th St. and lith Ave 
along tith "hoa to 175th St. and another from 145th St. and ilth Ave 
easterly through 145th St. to the Harlem River. Has coastructed 2.06 m. 
ney on Broadway and is operating 1.69 m. of track on 145th St. between 

enox Ave. and Broadway. Stock auth... $3,009,000, all owned by the 
New York Rys. V. 67. p. 1109. Franchise granted Dec. 1889 for 25 yrs. 
with privilege of renewa! for another 25 years, 4% #ross receipts to be paid 
the first 5 years. 6% the second 5 years, 8% the third 5 years and 10% the 
remaining years of operation. The road to become the ro of the city 
at the termination of franchise (whether original or ot ye ) upon payment 
for the same in accordance with definitely prescribed rules. 


(5) Forty-Second St. & Grand St. Ferry RR.—Horse and electric. 


ORGANIZATION .—COhartered Feb. 16 1863. Leased to Met. St. Ry 
Co.,now N.Y. Rys.. from April 6 1893 for duration of charter and renewals 
thereof, at 18% on stock, all taxes and corporate expenses. Stock, $748,000 
($109). of which $100.000 is owned by N. Y Rys. ist M. 6% bonds (due 


909) of 42d St. & Grand St Ferry RR., formerly deposited under Met. St 
Ry. ref. mtge., have been canceled. 


ROAD.—Owns 5.77 miles of track.—V. 89, p. 993; V. 106, p. 499. 


(6) Sixth Avenue RR.—Underground trolley. 

Receivership.—On May 12 1922 Federal Judge Mayer appointed Job E. 
Hedges receiver for the company by extending the original order designating 
a receiver for the New York Railways. See that company above. V. 114. 
p. 2117; V. 115. p. 309. 

Rentals Unpaid.—In Sept. 1919 Judge Mayer stated that the Sixth Ave. 
~ ‘has continued to be operated without a single dollar of rental being 
pa 


ORGANIZATION .—Leased to Met. St. Ry., now New York Rys.. 
Feb. 1 1892 for 800 years. Rental $145,000 per ann.,which is 7 % on stock 
besides all taxes. Stock, $2,000,000; par $i1UU0. AnD extra dividead of 38% 
was paid in Aug. 1901 out of proceeds of sale of stable pruperty at Sixth 
Ave. and 43d St. Road, including Lenox Ave. branch (track operated) 
12.14 miles. In Feb. i899 began operating underground trolley all the 
way to Battery Place. V. 106, p. 500, 822; V.114, p. 2117; V. 115, p. 

(7) Thirty-Fourth Street Crosstown Ry.—Underground electric. 


ORGANIZATION .—Chartered March 18 1896. being a consolidation of 
the 34th Street Railroad Oo. and the 3tth Street Ferry Eleventh Avenue 
_arene Compaoy. Entire stock of the 34th Street Crosstown Railway 
Co. is owned by the New York Rys. Operated under agreement dated 
Dec. 21 1896. guaranteeing principal and (nterest of the bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock ($190) __- 1.000.000 
First mortgage ($1,000) guar{ i896 5 A-O i .000 .000 April 1 1996 
rus 


ty &intby N Y Rys_natf!Central Trust Co., New York. T 
V.71.p. 135: V. 111, p. 794. 


interest. 


AD .—Track owned is | .66 miles 
(8) Twenty-Third Street Ry.—Underground trolley. 


ORGANIZATION .—Chartered June 29 1872. Leased from Apr. 25 1893 
to the Met. St. Ry. Co. (now N. Y. Rys.) for the unexpired term of the 
charter and for any extensions of the same. Rental is 18% on stock (in 
default since May | 1919), all taxes, assessments, water rents and charges. 
The New York Railways owns all of the debentures due 1906, all of the Ist 
M. bonds due 1909 and $507,500 of the $590,000 stock, for which it gave 
$350 of its own Ist realest. & ref. 4s due July 1 1942 for each $190 of stock 

Interest.—The int. due July 1 1920 on the co's. impt. & ref. mtge. 5s 
was not paid until Aug. 1920. V.111, p. 897. No further information. 

STOCK AND vetetnopttal Date. Interest. Outstandi Maturity. 


Stock ($1900) __._---. - e174 18% per an. 
First mortgage 2 oa 000 - - 6 J-J 250.000 Jan 1 1909 
Debentures ($1 .000 seine 1586 5 J-J 150.000 Jan 1 1906 
Impt & ref. mtge $1 500.000/ 1912 § a J-J 1.500.000 Jan 1 
$1.000) gold quar ... .c*' Bankers Trust Co.,N. Y., Trustee. 
nds.—Tne impt. & ref. mtge bonds are guar. D. & i. by N Y. Rys. Co 
and are red. in whule or in part at the option of the company or for the sink 
fund on any Int. date at 197 and Int. on 4 weeks’ notice. Sinking fund of 
$1.102.85. payable semi-annually. with accretions: when $400, ponds 
shal! have been acquired they shall be canceled. Tax-exempt in N. 


ROAD.—Including 14tb St., Bleecker St. and Canal St. branches, crack 
owned, 4.21 miles. Rails, 47 to 113 Ibs., standard gauge.—V. 100, p. 2011, 
2168; V. 106, p. 500; V. 111, p. 74, , 295, 794, 897, 2521. 


THE NINTH AVENUE RR. CO.—A subsurface contact electric road 


ORGANIZ ATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York Railways, for 
99 years from March 12 1892, but on Sept. 26 1919 Federa! Judge Mayer 
ordered the receiver of the New York Railways to return the line to Its 
owners for independent operation beginning Oct. | 1919. Transfers are 
now exchanged with the Sixth Avenue RR. and the Columbus & Ninth 
Ave. RR. See V. 113. p. 293. Compare V. 109, p. 1273. 

Suit to Recover Rentals.—tn July 1921 the company brought suit in the 
Supreme Court against the 42d St. Manhattanville & St. Nicholas Ave. Ry. 
and the Third Avenue Ry. to recover $12.000, representing renta!s for the 
use of certain trackage said to have accrued from Oct. 3 1919 to July 1 1921. 
See V. 113, p. 293. for details. 

dividends Q.-J. 


Stock, $800,000, par $100: 

EARNINGS —For cal year 1921, gross, $548,827; net, Thy fonts. def 
$219.935. In 1920. gross, $418,731; net, after taxes, def.$150 

ROAD. —Cortiand St. to 126th St., total track owned and —— 
16.235 miles.—V. 10J, p. 1080, 1273: V. 113, p. 293; V. 114, p. 739, 1064. 

SECOND AVENUE RR. —Undergrouad electric. 

Receivership.—in Sept. 1908 Justice Sischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to fore- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 
took pussession of the property. Charles E. Chalmers is now receiver. 
Div. ono stock due June |908 was defaulted Default of int. on 
boods occurred as follows lst (gen.) Mtge., Nov. 1 i908 (subse 

uently retired: V. 91. p 1255); first consols, Aug. 1 1908: debentures 
uly 11998. A committee was formed to protect the interests of the 
first consol. 5% bds V_ 87. p. 347. 1238 On Oct. 1 1910 Justice Amenu 
in Supreme Court authorized receiver to issue $2,500,000 receiver's certfs 
to be used to retire $1,280,000 geo. consol 58 and $500,000 receiver's ctfs 
due Oct. 1 1910. and for franchise taxes, improvements and equipment 
¥V.81.p.946. InJan. 1911 5500 000 additional certfs. were authorized for 
improvements and e ry ee 92. p. 264. As these matured, various 
Other issues were made from /_ to time. [oa Oct. 1913 $3.200.000 |L-year 
6(®% receivers certifs. were authorized to retire $4.140.000 falling due Oct. J 
++ aie which have been extended from year to year. V. 105, p. 1310; V 
107, 1386 The interest due April 1 1918 on these certfs. was deferred 
until ie 119i CV 106, p. 1578). October 1918 interest WAS paid wher 
due. V. 107. p. 1386. The Oct. 1 1919 int. was not paid when due 
VV. 109. p 1462. 

Antic —— the default in the payment of the Oct. 1 1919 Int. on the 
$3.140.000 6% receiver's certificates, the following sages was formed. 
in July 1919. to protec t the interests of the holders. . 109, p. 1462, 2357 

Committee for 6% Receiver's Certificates dee, 20 ‘George E. Warren 

A. Jackson, Geo. E. Barstow, Jr.. Hermao D. Kountze, J. F B 
Mitchell. See'y.. Arthur W. Hutchins. 60 Bway., N. Y. City. Deposi- 
taries: ‘ ‘\slumbia Trust So., N Y.. and the Girard Trust Oo.. Phila. Ip 
Dec. 1919 $2.737.000 (about te of these certifs. had been deposited with 
the committee. V. 109. p. 2357. 

Foreclosure Sutt.—On Dec 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on behalf of the pro- 


309, 





tective committee (see above). For details see V. 109, p. 2357. TheN. ¥. 
Supreme Court ordered the sa!e of the property under this suit on Sept. 1 
1921, but sale has been postponed to Dec. 1 1921. V. 113, p. 732. 1054. 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure Pe 
ceédiugs against the cp., the southwest corner of 2d Ave. and i27th St., @ 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163. 

Seltiernent.—On Dec. 21 1915 Supreme Cuurt Justice Whitaker auth. 
the receiver to settle with the New York City Railways Co., the suit against 
it and its predecessor, the Metrop. St. Ry., on payment to the Court of 
—_— as3 & for re ~~ | lease, amount due on inter-receivership account, 

ee p 

In May ‘ots petitioned the P. 8S. Comm. to “‘establish such new regula- 
sions in regard to rates, fares and transfer privileges, or otherwise so to 
exercise its authority as to make possible the earning of a more adequate 
return upon the capital invested.’ 

In May 1918 the P. S. Comm. adjourned the hearings on this  oneei, 
tion foliowing the decision in the Rochester Fare Case (V. 106 1461), 
in which it was held that the Comm. was without puwer to grant ‘increaeas 
in fare where the companies were bound by franchise obligations to a 
matimum fare 

Objections to Valuation of Transit Commission. V. 114, p. 1288. 

ORGANIZATION .—Chartered Jan. 21 1853. Was formeriy leased to 
wWiet. St. Ry. V. 66, p. 185. 


SECURITIES— Par. io 
stock $2,500 .000 ($100) | 4 La 


i Outstanding. 
Receiver's certfs cnt 6 A-O 


$1 .862.000 See text. 
3.140.000 See text. 
\Caltlable at 100 and interest. 
Vebentures of 1889 ntf 1.000 5/J J 89.000 Jan 1 1909 
First cous M gold $7,000,000; 1,000 g be 5,631,000 Feb 1 1948 
1898 guar p & i end . yo PR hand rust 00. New York. Trustee. 
Of the new first consolidated 5s, $1,369.000 were reserved to retire securi- 
sles of earlier date. V. 66, p. 900. For mistake of trustees in exchanging 
some 5s of 1909 for consolidated 5s of 1948. see V. 76, p. 654. 
EARNINGS.—For fiscal year ending June 30: 
June 30 Total a ead 

Year— Receipts. Tar 
1920-21 "$96 L. 026 def. $100. 981 
1919-20___. 870.681 def. 61,498 188,400 1,794 Sef 2 25 

For calendar year 1921, gross, $986,664: net, ey taxes, def. $91, 835. 
[In 1920, gross, $867.229; net, after taxes, ree: 74. 

RO it —Track operated, 23.90) miles. —V. . 1386; V. 109. p. 1462, 
2357; V. 110, p. 563; V. 112, p. 163; V. 113, Ps "538, 1054; V.114, p. 1288. 


THIRD AVENUE RY. —Underground trolley. 


ORGANIZATION .—Incorporated tn New York on Apr. 20 1910 and on 
fan. 1 1912 (Court of Appeais having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Serv. 
Oomm., refusing to approve reorganization plan; em re | approved b 
the Comm. = Jan. 171912. V.94.p 209; V 93. p. 1464: 92. p. 1637, 
15667; V. 91. 338) took over the orqpeny of the old tira. Avenue RR., 
sold at jerecionare on Mar. 1 1910 93, p 1535. 

Owns ail or practically all of the stock of the following. Union Ry., D 
Vock East B'way & Battery, 42d St. Manhattanville & St. Nicholas Ave., 
Yonkers RR., Westchester Electric, Southern Boulevard. Kingsbridge Ry., 
New York City interborough, New York Westchester & Connecticut 
Traction ©o., Mid-Crosstown Ry. ©uv., ine., Belt Line Ry Corporation, 
Pelham Park & City Island Ry., Bronx Traction Co. Third Ave. Bridge 
Co., Hastings Ry. Co., Inc., also the $1,487,000 outstanding 2d M. tine, 
bonds of 42d St. Man. & St. Nich. Ave. ity the $2,161,000 bonds of the 
N. Y. City Interborough Ry. and the $1 750, 000 5% bonds of the Belt Line 
Ry. Corporation. With the N. Y. Rys., the Coney Islaud & Bklyn. RR. 
and the Bklyn. Rap. Trans. Co. controls the Bklyn. & North River RR., 
operating over Manhattan Bridge. (This company ceased operating om 
Oct. 4 1919. V. 109, p. 1461.) 

Oo Jan 7 1914 tne company wetted to the P. 8. Comm for authority to 
issue $6.650.000 bonds on account of the cost of acquiring control of the 
Belt Line Ry. Corp. (V. 96. p. 946. 1020. 1295), the N  Y City Ioterbor- 
ough Ry. Co. and the Mid-Crosstown RR , and to pay for certain construc- 
tion work. See V. 98, p. 74. A preliminary order was procured in Mar. 1914. 
euth. the issue of $4 500. 000 of these bonds agalast the purchase by the 
3d Ave. Ry. of certain securities of the N. Oity lnterburough and the 
Beit Line Ry. Corp. (see annual report of 3d Ave in V 99.p 1447). The 
issuance of a further $2,020,500 of bonds was authorized Oct. 8 1915, which 
were issued and purchased by the company as an investment for the 
lepreciation fund. 

aluation.—For appraisal of system in 1918 see V. 106, 1462. 

Transfers.—On Nov. 1 1912 began transferring to the Seoond Ave. RR. 
ny way of the Belt a. Ry. Oorp 's 59th St line The last-named com- 
pany is now part of the Third Ave. Ry. system. Issuance of transfers dis- 

On May 25 1917 applied to 1’. S. Comm. for per- 


Maturity. 


ag ire or 
Interest. 


Rents. 
$188,400 $1,271 


continued Jan. 30 1921. 
mission to charge 2c. for transfers without further charge for a re-transfer. 
in May 1918S the P. 8. Comm adjourned the heariags on this petition 
following the decision in the Rochester Fare Case (‘V_ 1046, p 114161), {no 
which it was held that the Comm. was without power to grant increases in 
ae cos. were bound by franchises to a maximum fare. See 
p 

On Jan. 25 1921 Federal Judge Hough signed an order restraining the 
city and State officials from seeking to prevent the 59th St. Crosstown 
line from discontinuing the exchanve of transfers with other lines. V. 112, 
e- ery bk ies has, therefore, discontinued the issuance of transfers. 

: . Dp. 746. 

Objections to Valuation of Transit Commission. V.114, p. 1288. 

Merger Plan, 7 —For plan of Transit Commission announced Sept. 30 
1921, see V. 113, 1472. 

Bus Franchise Asked. —In July 1920 the co. 
the Dyckman St. Transportation Co., applied for auth. toruna bus line on 
Dyckman St., Nagel Ave. and 10th Ave. at a d-cent fare with a 3-cent 
transfer charge to tne Third Ave tine Vi itt om 399 

Statement by President Regarding Outlook.—See V. 114, p. 7167. 

STOOK AND BONDS— Date. interest, 
Stock $16.590,000 ($100) --.---- $16,590,000 Sve text 
3d Av RR ist M g ($1,000) _tf 1887 52 J-J 5.0") 000 July 1 1937 


t. at Farmers’ ve & Tr OCo.. N. 
first refund M $40,000. 000 | i9il 4 J-J 21.999.500 Jan 1 1960 
old (see text) _ _c*&r*tf) lot. at Central Tr. Co... New York, Trustee. 
Adjust inc mtge $22. 536. 0000 | 191i 5 A-O 22.536,000 Jan 1 1960 
old (see text) _..c*&r*ef\ int. at U.S Mtge. & Tr Oo., N. Y., Trus. 
tock and bonds al! listed on N. Y. Stock Exchaauge 


Bonds.—Coupon bonds of both tssues are in denom. $500 a 
registered bonds are for $500 and $1.000 or multiples of $1 000 
let ref. bonds. $10,071.500 are reserved for a ard bounds and re 
mainder for future extensions and improvements, under proper restrictions, 
Of the bonds reported outstanding, $2,520,500 are in the depreciation and 
contingency fund at the disposal of the company Redeemable on any 
‘mt date at 105 and Int. on 3 mos. notice See V 04 p. 706. Int. on 
income bonds ts cum. after Dec. 31 1912 Inc. bonds are ced. as a whole 
but not io part on Lat day of any month on 3 mos. notice at par and int, 
$320,000 have been purchased by the company. V. 102. p. 887. Adjust. 
inc. mtze holders to bave full voting powers until full int.. including 
sceurm = shall have been paid for five successive years See V. 94, p. 796 

Dividends on Income Bonds.—An Initial dividend of 1%% on the adjust. 
inc. bonds was paid April 1 1915 for the 5 mos end. Dec 31 i912. V. 96, 
Dp 136 Regular semi-annual divs. of 24 '% each were paid to aad incl, 
Apr 1917 In Oct. 1917 paid !\4%% Apr 1g} int sed Vo 108 yp. 94, 
None to April 1922, when 14% was paid. V. 114, p. 948. Oct 1 1922, 
pz aid 3 Y% % a 


Dividends on Stock.—Initial quar. div. of 1% was paid Jan. 1 1916. 
april nr: Intvy 1%: Oct... 1% The fan. 10'7 div. was omitted ov ace 
count of the strike in 1916. V. 2079. None since. 

ROA D—Onper ated. Miles. 
Third Ave. ; 26 800 
Kingsbridge Ry. Co 7,341 
424 St. M.& St. N. Ave Ry. 18.638 Southern Boulevard RRL 2 10.2 3 
Dry Dock E. B. & B. RR. -. 18.145 Westchester Elec, RR LLL. 39.66 

’ 3.8 Yonkers RR 13 
y A 


Belt Line Ry 

*Third Ave Rridve oF 3 , 3 N West. & Conn. Trac... 
*Miu-Crosstown Ry Co. 6 *Pelham Park & City Isl. Ry 
Union Ry. Co. of N. Y. City- "109,032 Hastiuys Ry 


on behalf of its subsidtary 


Outstanding. Maturtty. 


nd $1,000, 
Of the 


4103 D. 


Miles. 
Bronx Traction Co 24 042 
N.Y. City Inrerboro. Ry. Co 3! 


* Cersed operating Aug. 8 1919. 
CARS.—Owns 1,135; controls 510; total. 1,645 cars. 
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REPORT.—Years end. June 30 
1921-22. ant ek 


Total oper.revl4, y 2 14,499,226 Interest rev 261.537 

Total op. exp_10,? 26 ,037,607 Gross revenue 2,882,953 
TD —— Interest, rents, 

Net op. rev. 3,586, 386 2 46) 620 &c | 2.675,479 

: 964, 970 879, 319 Dividends. - ita 


Oper. inc_. 2,621, 416 1. 582, 301 Balance _sur207, 474 def876, 611 


OFFICERS.—Pres.,. 8S. W. Huff; V.-P., Leslie Sutherland: Sec., Garrow 
T. Geer; Treas., A. D. Sage; Acting Au:  e W. Farrington. 


DIRECTORS.—Adrian Iselin, Jr., R. Horr. George W. Davison, 
H. Palagano, W. Emlen Roosevelt, John W Platten. S. W. Huff, Joseph H. 
Seaman E A Manice. J.N Jarvie a mel F Straus. Edward M_ Bure- 
hard and Alexander 8S. Webb.—V.111, p. 2521; V. ate p. 470, 746; V.. 113 

p. 72, 1472, 1883, 1979; V. 114, p. 948, Prose, 1767; . 115, p. 646, 1101. 


(1) Dry Dock East Broadway & Battery RR. 

Receivership Terminated.—On Nov. 23 1917 the receivership begun on 
Feb. 1 1908 was terminated py a decree of the U. 8. Dist. Court for the 
Southern District of N. Y. V. 106, p. 715. 


ORGANIZATION — Incorporated Dec. 8 1863. Third Ave. Ry. owns 


$1.198.000 of the stock. In Jan. 1906 began operating Grand St. line by | 


electricity. On Oct. 1 1911 pn from 4 cars to storage battery 

cars on Avenue B and Canal! St. lines. V. 93, 1105. On Oct. 25 1912 

ares — from P. 8. Commission to electrify road on Canal! 8t. 
p. I 

Refunding Plan.—The plan dated July 9 1917 (V. 105, p. 497) for refund- 
ing the entire debt of the com 1 om’ except the general mtge. bonds, was 
declared operative in Feb. 191 Holders of deposit receipts for certfs of 
indebtedness received aeee presentation thereof to the Union Trust Co. 
of New York series C registered refunding bonds (convertible into coupon 
bonds) in the ratio of $59 x series O nds for each oor par. value 
of certfs. of indebtedness. 106, p. 715. All the series bonds and 

§50.839 of the series ‘‘O”’ i. are owned by the Third my Railway 

o. V_ 107, p. 2004. 

STOCK AND BONDS— Par. Interest. Outstanding. Maturity 
Stock $1,200 000 $100 6 Q-F $1,200. See text 
General mtge gold es 1.000 52«4J-D 950.000 Dec 1 1932 

Farmers’ Loan & Trust Co., Trustee. 
Gen refund mtge series B 4 J-J 528,000 Jan. 1 1960 
Gen refund mtge ser O___c&r $100&e Text 1,309,200 Jan. 1 1960 

Ronds.—Of the general ref. mtge. bonds, $1 500,000 are ser A 5% bonds 
of which $950,000 are reserved to retire the general M. 5s. due 1942 and 
$550.000 may be issued to acquire additional property and for betterments, 
but only upon the joint consent of the holders of at least 75% of the aggre- 
gate par value of series B and series C bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and C to 
object thereto. Series A bonds are a prior tien and preferred as to prin. & 
int. Series # bonds are a prior lien over, and preferred both as to prin. & 
int. over, series © bonds. Series C bonds to bear int. to and incl. July 1 
1925 at such non-cumlative rate not exceeding 6% per ann. as earnings per- 
mit. On and after Jan. 1 1926 are to bear int. at the fixed rate of 4% 
with an additional 2% if earned. V. 105, p. 497; V. 106, p. 715. 

ROAD.—18.145 miles of track. 


REPORT .—See above. 


— 103, p. 239; V. 105, p. 497, 1522; V. 106, p. 715, V. 107 
Dp. WZ. 

(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
Ry.—A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Bridge Co. 

oa Sept. 11 1912 Judge Lacombe signed an order discharging the receiver. 

95. p. 679. Nothing is being paid on 2d mtge. 6s—all of which are 
nel by Third Avenue Ry. 

In Dec. 1910 Pub. Serv. Comm. granted authority to operate 110th St. 
line permanently by storage-battery power. V. 91. p. 1766. 

ORGANIZATION .—Chartered Aug. 29 1878. In ny: 1895 contro) 
was purchased by the Third Avenue RR. See V. 61, 926. 

In Dec. 1899 ~ to use underground electric alam from Fort Lee 
Ferry to Bouleva then to Fifty-ninth Street. 

$2.471.300 stock and all the $1,487 .000 outstanding 2d mtge. incomes are 
owned by Third Ave. Ry.; the remaining $113.000 2d mtge. bonds have 
been retired. 

On June 21 1912 Pub. Serv. Comm. granted auth. to extend for 30 years 
to Mar. 1 1940 at 5% the Ist M. 6s matured Mar. 1 1910. a. 94. p. 16¥5. 

STOCK AND BON DS— Par. 

Stock authorized $2,500,000__ $100 
First mortgage gold 1880__tf{ 1.000 5 M-S ‘ 300. 000 Mar 1 1940 

Red at 110 any int date. Interest at Cent. Trust Co., N. Y. City,Trus 
Second mtge income 6s 1885; 1,000 6% asearned See text Jan 1 1915 

$1 .600 ,U0O tf\|Cent. Trust Co., N. Y., Trustee. 

ROAD.—18.638 miles of track. 


REPORT.—See above.—V. 94, p. 1695; V. 95, p. 679; V. 107, p. 1192. 


(8) Union Railway Co. of New York City.—A trolley road. 


ORGANIZATION .—Operates from 129th St. and Third Ave. through 
the Borough of the Bronx, and with subsidiary lines continuing thence to 
and through Mt. Vernon. 

Owns $58.100 (all the outstanding stock) of the Bronx Traction Co. 

New Franchises.—On July 2 1914 the Board of Estimate and A Ap rtion- 
ment granted the company a franchise to cross the Willis Ave. or me over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee Pers 
The P. 8S. Comm. in eueroving Se franchise exempted the company from 
exchanging transfers with the Third Ave. and 42d St. M. A. St. . Ave 
companies at intersecting points in said franchise. V. 99. p. 50. 

Portion of Line Abandoned.—See V. 113, p. 1252; soaunaee Vv. 113, p. 72, 
under caption ‘‘Third Avenue Railway." 


STOO K AND BONDS Par. Interest. Outstanding. Last dis., &c. 
Stock ($100) all owned by 3d Ave. 2.000 .000 


First mortgage 1892gold__tf.{ 1.000 5«@ F-A 2.000.000 Aug 1 1942 
\Int. payable at Central Tr. Co., N. Y. Olt 
Guaranteed Loans— 


Weeoee, ist 36 os DS 2\9) 000 5a J-J 500 ,000 ae 
gold 1893 ntf{} Int. at A ee Tr. Co.. New York, Trus. 

Gostere _Eoulovare RR Ist aes is g J- i - 250,000 July 1 1945 
gO entra rust Co., New Yor rustee. 

Yonkers RR first mortgage _. ___ See below " 
ROAD.—Obpverates 106,932 miles of track. 


REPORT .—See above. V.99, p. 50, 1971; V. 113. p. 1252. 
(a) Bronx Traction Co.—A trolley road. 


ORGANIZATION .—Incorporated on May 12 1904, and is a consolida- 
fen of coverat smal! companies. See V. 78, p. 2333. Entire stock owned 
y Union Ry 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Stock $585,100 ($100) $58.100 : 


ROAD.—Owns 24.()42 miles of track, operated by Union Ry.,. from Bronx 
River by West Farms Road to Westchester Village; from Bronx River by 
Southern Westchester Turnpike to Westchester Villiage; from Main S8t., 
Westchester Village, to Eastern Boulevard, and from West Farms Road to | 
Bleecker St. Standard gauge; 109-lb. rails. 


4) Yonkers Railroad.—aA trolley road. 
n July 1912 Supreme Court of Westchester County made an order dis- 
charging the receiver. V. 95. p. 112. 

Operating Agreement with Union Ry.—On May 25 1911 Pub. Serv. Comm 
approved the terms of an agreement whereby cars of the Yonkers RR. 
would run over certain tracks of the U.tion Ry. to the terminals of the New 
York City subway aad elevated lines. This reduced from 15 to 10 cente the 
fare from Yonkers tu lower Manhattan, restoring the old rate as before the 
breaking up of the Metropolitan Street Ry. system. V. 92. p. 1245. 1438. 

Fares.— {n March 1919 the Yonkers Board of Aldermen allowed the co. 
to increase fares by 5 cents outside the city limits of Yonkers. On May 26 
t 919 Judge Morschauser in the N. Y. Supreme Court at White Plains, N.Y. 
dismissed the suit of a taxpayer for a manepees injunction to restrain the 
company from collecting a 10-cent fare. . 108. p. 1276, 1938, 2242. 


ORGANIZATION .—The Union Ry. Ph the $1.000.000 bonds, 
p. & 1. V. 67, p. 635. $992,500 stock owned by Third Ave. System. 
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STOCK AND BON DS— Date. Interest. Outstandi Maturity. 


~ Stock $ 1.000.000 ($100 


1. 
First e gold $1 '000. 000) 1896 1,000 (000 A 1 1946 
pone Ab g ntf{Bankers Trust Co., New Ape 


ROAD.—Owns 42.826 miles of track.—V. 107. p. og 2009. 


(6) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipte for the first 5 years, 6% for the second, 8 
for the third “and 10% thereafter, is for 25 years, with privilege of renew 
under certain condit ons for another 25 years. At the end of the term the 
city acquires the property, paying for . Pa accordance with definitely 
prescribed rules for fixing ite value. V. 1248. Work on this line 
was begun in 4 soe and completed - * 2. Runs from Amsterdam 
Ave. and 162d St. to Broadway and 225th St.. making 7.15 miles addi- 
tional. Entire $3 600 stock owned by the Third Avenue Ry., which com- 
pany also operates the property. 


(6) New York City Interborough Ry.—A trolley road. 
The Third Ave. Ry. owns $4.617,.400 stock and $2.1 164,000 lst M. bonds. 


ORGANIZATION .—Incorporated In New York on March 24 1902. in 
the Interest of the Interborough Rapid Transit Co., to build an extensive 
system of feeders for the subway and elevated lines in the Bronx. and to 
afford street railway connections across the Harlem River bridges 

Application for Authority to Eliminate Transfers.—V. 109. p. 1366. 


STOCK AND yi ga Date. Interest. Outstanding. Maturity. 

Stock , $5.000.000 ($100 T .000. 

First mortgage. $5. 00, 000,. 1995 48M 2.164 ~ 2 May 1 
sinking fund. gold tf{U. 8. Mort. Se Trust Oo..N. ae A 


Bonds.—Of remaining Ist M. ponds, $87,000 are in Paes fund and 
$8345.000 are in treasury. 


ROAD .—39.472 miles of track.—V. 93, p. 1191; V. 94, p. 279; V. 95, p. 
544, 1274: V. 109, p. 1366. 


(7) Belt Line Railway Corporation.—Storage-battery and electric. 


ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
the Central Park North & East River RR... + at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95. 1331. 1402: a p 1701). In March 
1913 was taken over by Third Ave Ry. 96. RA4 O48. 

In Mar. 1913 P. 8. Comm. auth the me. of a mtge. for $4.000.000 
lst M. 5s and the lasuance of $1.759.000 bonds thereunder at not less than 
95. Entire stock and bonds owned by Third Ave y. 

On Nov. 7 1913 the P.S Comm. granted the joint application of this co. 
and the Third Ave. Ry _ to Increase the auth. stock from $600 .000 to $750.- 
000 and for the issuance of $253,000 stock to the Third Ave. Ry. in payment 
of advances for the purchase of storage battery cars. V. 97, p. 1356. 

Bus Decision.—See V. 114, p. 2467. 

Abundonment.—On April i? L¥Yly the Company was auth. by the P. Se 
Comm. to abandon the portion of its East Side line from 15th St. to the 
Battery. V.107. p. 2474. In March 1921 was auth. by the P. 8S. Comm 
to abandon the West Side line south of 42d St., in 10th Ave., West St.. and 
other streets to South Ferry. Tne rails are to be removed and the streets 
repaved. V_ 112. p. 1398. Compare V. 112. p. 1028 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750.000- ial ne oa $734.000 
lst mtge $4,000,000 gold red) 1913 5% See text Jan. 1 1942 

as a whole at 105._.____tf/Central Trust Co., N. Y., trustee. 

Bonds are guaranteed by Third Avenue Ry. 


ROAD —Owne road on 59th St., East and West. All elec. on 459th Bt 
Owns 26 cars. V.107, p. 2474; V. 112, p. 1028, 1398; V. 114. p. 2467. 


(8) Mid-Crosstown Railway Co.—Storage-battery cars. 

Acquired by the Third Ave Ry. late in 1913 

Disconiinued.—On Aug. 8 1919 the co discontinued the running of care, 
due to its inability ‘“‘to borrow any more money.”’ V. 109, p. 578. 

Judgments.—In Nov. 1919 judgments against the company, aggregating 
$231.188, had been entered in the Supreme Court by the hird Avenue Ry. 
and certain of its subsidiaries. V. 109. p. 1793 


ORGANIZATION .—Incorp. tn New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & gy Ste. 
Crosstown RR., sold at foreclosure on Jan. > 1912 > | 94, p. 69; V. 104, p. 
1703, 2119. See plan of reorganization in V. 93, 1790. 

In Feb. 1914 the P S Comm authorized the Tied Ave. Ry. to acquire 
and hold the $150.000 stock of the Mid-Crosstown Ry. Co., Inc.. and in 
April 1914, in payment therefor, the Third Ave. Ry. Co. issued $180, 000 of 
bonds. and gave its 4% promissory note for $250.000. payable in three equal 
annual installments, an ~— “me amounting to $34,442 against the 
Mid-Crosstown Co. (V. 99, 1447 

Stock, authorized and ph A ky "$150, 000 ($100). 


ROAD.—Track, 5.664 miles.—V. 109, p. 578, 677, 1793. 


(9) Pelham Park & City Island Ry. Co., Inc. 


‘ . we xpopentes. ——On Aug. 8 1919 the co. suspended operations. 
p 


ORGANIZATION, &c.—Incorp. oy 10 1913 in N. Y. and on July 9 
1914 the Third Ave. Ry. acquired contro Auth. common stock , $125, 
outstanding, $45,000. Length of road 3.283 miles, from Belden Point, 
Olty Island. to Eastern Boulevard, or New Rochelle Road. Operation by 
storage battery was begun Aug. 18 1914.—V. 39, p. 610; V. 109, p. 677. 


FEDERAL LIGHT & TRACTION CO. 


ORGANIZATION .—tLncorporated in 1910 in New York. Holds a con- 
trolling interest in the following compantes operating gas. electric lighting, 
steam heat. ice and traction properties located in cities mentioned in titles. 


Albuquerque (N. M.) Gas & El. Co.! Las Vegas (N. M.) Lt. & Power Oo. 
Central Arkansas Ry. & Lt. Corp.,| Las Vegas (N. M.) Transi* “9. 

Hot Springs, Ark. Rawlins = ) Elec. Lt. & Fuel Co. 
Hot Springs Street Ry. Co. Sheridan yo.) County Elec. Co 
Hot Springs Water Co | Sprio ngtield ‘Mt. ) Ry. & Light Co. 
Citizens’ Electric Co. gfield (Mo.) Gas & Elec. Oo. 
Consumers’ Gas Co SOrinetlold (Mo.) Traction Co. 

Deming (N.M.) Ice & ‘Elec. Co. Trinidad (Col.)E1l.Transm.,.Ry &Gas 

Grays clgsbor TS & Lt. Co., Aber-| Tucson Aran) Gas, Elec. Light & 
deen 86, p. 420). | Power 

Hobart (one: ‘) Eiectrie Co. Tucson (Ariz. ) Rapid Transit Co. 


The entire capital stock and all the gp hn bonds of ali of the above 
19 companies, except the $1,245,800 pee d and $1,816.000 Ist lien 
bonds of the Central Arkansas Ry & Lt. foe: ; $785, 100 preferred stock 
and $1.999,.500 bonds of the ou! ngfield Ry. Lt. Co. and $100 par value 
of bonds and $86,050 stock of re ae = , have been acquired. See 
Geseription ¢ of properties in V. 90. p. 1 a 

Tucson ansit Co.—See ‘ Ba. Franchise” in V. 99, 1912. 

In the aly part of 1913 sold the Montrose (Colo.) Elec. Lt. at seeer Ge. 

In Dec. 1913 $725.000 10-year gold notes were issued (auth. , $10,000 ° 
see below) carrying an equal amount of common stock option warrants 
entitling holders to obtain such stock at par any time prior to Dec. 1 1923. 
See also V. 97. p. 1583, 1822. In June 1914 a further $715,000 of these 
notes were lasued at 6%. 

Fares.—In Jan. 1921 the N. M. Corp. Comm. auth. the Las Vegas 
| ree Co.. a subsidiary to increase its fares from 6 to 8 cents. V. 112. 

. 562. See also V. 114, p. 1890. 

O os Restricted.—Iin Aug. 1921, the City Council of Aberdeen, Wash., 

passed an ordinance barring jitneys from ali streets served by lines of the 
ee Harbor Ry. & Lt. Co., a subsidiary. V.113, p. 1052. Compare 


_V. 113. p. 960. 


Financial Readjustment Plan.—On Jan. dl 1922 the stockholders approved 


' the plan of recapitalization outlined in 113, p. 2719, under — — 


company (1) declared a stock div. of 2% on the 6% cum. pref. stock, 
able in like stock, thus clearing up all accumulated divs.: (2) auth. $10, G00. - 
000 new 8% cum. Ist pref. stock, with priority over and same voting rights 
as 6% pref. stock, and red. at any time at $110; (3) changed $5,500,000 
com. stock from $100 par to 55.000 shares of no par value; (4) modified 
terms of the 30-vear Ist Mtge. 5s so as to provide for an increase in the int. 
rate not to exceed 744%, &c., &c.; (5) was auth. to create a gen. & ref. 
yo. to secure bonds, notes or debentures. For full details of plan, see 
113, p. 2719; V. 114, p. 197, 395, 947. 
ae Jan. 1922 the company issued e. 590,000 stamped 30-vear Ist lien 
bonds of 1912 bearing int. at 6%, to retire $1,500,000 6% debentures due 


, March 1 1922, to fund current debt, and to increase working capital. 


'V. 114, p. 197, 305 





Oct., 1922.) 
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STOCK AND BONDS— Date. 
Common 55.000 shares 
lst pref $10,000,000 ($100 cum) ___- 
Pref $5,500.0006% cum ($100) _--. | Q-M  $3.550.000 See text 
First lien s f M $50,000,000) 1912 5 M- 3,963,500 Mar 1 1942 
gold $500 & $1,000)___._c*{Columbia Trust Co., N 
Stamped 6s 9 6 M-S 
10-year gold notes $10,000,-{ 1913 6% 
000 1913. 7% 634.300 Dec 1 1923 
‘Columbia Trust Co., New York, trustee. 
General mortgage See text 
Bonds .—Of the first lien sinking fund mtge. $3,963,500 outstanding are 5s 
and $2,590,500 stamped 6s. The stamped 6s are all or in part payable on 
any int. date on 30 days’ notice at 105 up to and incl. March 1 1932; at 
104 thereafter to and incl. March 1 1935, and thereafter at 102. V. 114. 
p. 197, 305. The remaining first lien sinking fund bonds are issuable for 
improvements, betterments and acquisitions under certain restrictions. 
$760,500 retired by sinking fund. Red. as a whole but not in part at 102 
and int. Annual sinking fund of 1%% of bonds out March 1 1913 to 
March 1 1923 2%, 1923 to 1933; 244%, 1933 to maturity. Payments for 
redemption of bonds if purchasable at or below 102 and int., otherwise to 
be invested in new property subject to the mortgage. See V. 94, p. 910, 
559. Funds may also be used forimprovements. See V. 114, p. 305; V. 96. 
p. 284. The notes of 1913 were redeemable at 105 on 30 days’ notice to 
June 1 1921; since at par and interest. V.97, p. 1822, 1583. 
_ Diridends.—On pref.—1%%—paid quarterly from Sept. 1910 to and 
including Sept. 1914. None to Dec. 1921, when 42% was paid in 6% pref 
stock and 14% in cash, clearing up all accumulations. V. 114, p. J47. 
Quar. divs. of 144% paid regularly since to and incl. Sept. 1922. 
EARNINGS.—oOf controlled companies after elimination of inter-com 
pany earnings (excluding depreciation). 
Calendar Gross Net Int. & Cent.Ark.Ry. Spr.Ry. Balance, 
Years— Earnings. Earnings. Disc’'t. & Lt. Pf.Div. Div. Surplus. 
> $4.822,242 $1.494.207 $662,295 (7%)$84.000 $52.531 $695,381) 
4,606,421 1,408,378 670.850 (7%) 84,000 52,500 601,023 
ROAD .—Controlled properties operate 74 miles of track. 


OFFICERS.—Pres., Edwin N. Sanderson: V.-Ps., Francis Blossom and 
Craig Colgate: V.-P. & Gen. Mer .C. H. Nichols: Treas & Sec... IT. Dun- 
hill; Asst. Sec. & Asst. Treas., Richmond Talbot.—V. 113, p. 960, 1052, 
2719; V. 114, p. 197, 305, 521, 854, 957, 1890, 2011; V. 115, p. 1428. 


(1) Central Arkansas Railway & Light Corporation. 
On Mar. 1 1913 was taken over by Federa! Light & Traction Co.. which 
owns entire common stock. 


ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs St. Ry. and other properties. Through its constituent com 
panies does entire water, street railway, gas, electric light and power busi 
ness in Hot Springs, Ark., and vicinity. Has contract with city of Hot 
Springs for street lighting. 

Franchises.—Street railway expires in 1954, and exclusive as to streets 
occupied until that date. Water. exclusive and expires Nov. 1931. Elec- 
tric light aod power, expires 1933. Artificial gas. uniimited as to time. 
Also has natural gas franchise, expiring in 1931 Should supply of 
natural gas fail, company wil! revert to artificial gas franchise 

Fare Increase.—In Dec. 1917 the Hot Springs Street Ry. Co. dis- 
continued the sate of 6 tickets for 25 cents and books of 25 tickets for $1 
and adopted a straight 5-cent fare. V. 106, p. 1036. In Sept. 1919 the same 
co. filed a tariff with the Arkansas Corp. Comm. increasing fares to 6 cents, 
effective Sept. 23 1919. V. 109, p. 981. On Sept. 25 1920 a 7 cent cash 
fare was placed in effect. V.111, p. 1752 

Decrease in Stock.—In May 1917, shareholders voted to decrease the auth 
apital stock from $7,000.000 com. and $3,500,000 pref. to $2,500,000 
common and $1.500,.000 7% pref. stock. 

STOCK AND BONDS— Date. 
Common $2.590 .000 
Pref cum $1 .500.000 7Q-M 
First tien $7 .000,000 ($1,000. 1913 52M-S 1,816,600 

$500 and $100) gold___.c*!) Int. at Columbia Trust Co N.Y 

Preferred stock is redeemable at 110 and accrued div Dividends are guar 
by Federal Lt. & Trac. Co.. by endorsemeat. Additional pref. stock may 
be issued under conservative restrictions. V.96.p 715. 

Bonds.—Additional bonds may be issued for 80% of cost of additions, 
extens. and impts. when net ee are double the int. charges on bonds 
out, incl. those proposed to be Issu Sink. fund. which hegan Jan. 1915. 
will retire at least 20% of entire issue by maturity. $478,500 in sinking 
fund A:l bonds subject to cail on any interest date at 102. 

Dividends.—First div. on pref.—1% %—paid June 2 1913; 1% % has been 
Oaid quar. since to and tncl. Sept. 1922. 


EARNINGS.—Combined earnings of constituent 
Net. 


Gross. 
9? 5. $301,102 
1920 798,507 309,303 
ROAI).—Operates 13 miles of track: $0-ib. rails. 
OFFICERS —Pres., E. N. Sanderson: V.-P. & Tr 
E. K. H. D’Aeth.—V. 96. p. 789: V. 104. p. 2451. 


(2) Springfield (Mo.) Railway & Light Co. 
As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 


ORGANIZATION.—Incorp. itn Maine In Nov. 1905. Owns entire 
capital stocks of the a Traction Co. and the Springfield Gaa & Elec- 
trfc Co. The Kickapoo Transit Co. ts also part of system. Electric Light 
franchise perpetual. gas franchise expires in 1929; street railway franchise 
in 1944 and steam heating franchise In 1936. Does entire traction, gar 
electric light and power business of city. Also does steam heating. In 
1915 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— Interest. Outstanding. 
Common stock $1 .600.000 1.100 
Preferred $2.000.000 cum 
lst lien mtge $7 .000 .000 gold | 1911 5 1.999.500 May 1 1926 
($590 & $1.000) sink fd__c*! Guaranty Trust Co.. of N. Y., trustee. 
Preferred stock {ts red. at 1145 an: eccrued dividend 
Bonds .—$4 656,000 ist lien bonds are reserved for additions and impte. 
at 80% of cost under certain restrictions. Aonua! cumulative sinking fund 
Mar. 1 1913 and provides for 25% of all bonds issued. $679,500 tn 
sink. fd. Sub. to call as a whole or for sink. fund at 192 and int. on any 
int. day. Int. is pay. in New York, Boston or Chicago. V. 92, D 1566. 
Dividends —Initial div.—1%%—on pref. stock paid April 1915 
same rate quar. since. 
EARNINGS.—For 12 months ending Dec. 31: 
Calendar Years— Gro: Net, aft Taz. Int., &c. Bal., Surp. 
; $365,942 $110,476 $255.466 
090,788 329.677 126.858 202.819 
ROAD —Onperates 23 miles of track: 49 pass. cars and 11 work cars 40, 
70 and &80-lb. T rails. Power station capacity, 3,250 k. w. An addition 
with 5,000 k. w. capac ty now (Oct. 1922) under construction. Also has 
contract with Ozark Power & Water Co. for purchase of 2,875 k. w.— 
V. 107, p. 1748; V. 112, p. 933; V. 113, p. 2722; V. 115, p. 1840. 


3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 
edera! Light & Traction Co. owns all the $3,000.300 outstanding stock 
and the $3.211.000 bonds outstanding. 

ORGANIZATION .—Incorp. ip “colorado on Aug. 7 1911 as successor 
to the Colo Ry.. Lt. & Pow. Co. sold at foreclosure Ang.2 1911 V. 93. 

. 409. Supplies electricity to mines and cities of Las Animas and Huer- 
hao nties. Colo. Controls the entire gas. electric light and street rail- 
way business of Trinidad. Colo..and operates an interurban railway connect- 
ing Trinidad with Thomasville, Cokedale, Jerryville. Piedmont. Jansen. 
Starkville and Sopris. Gas and electric franchises run from 16 years to 
perpenuit . Street railway franchises run for 59 years from 1993. 

ower Bentract — tes a contract to supply the St Louls Rocky Mtn. & 

Pacific Coal Co. with $60,000 worth of power annually. V. 99. p. 1912 
Also has a contract with the Oolorado Fuel & Iron Co. 

Effective March 12 1922, the company was authorized to abandon service 
on certain lines. V. 114, p. 1065. . 

ROAD.—Owns and operates 19 4 miles. Power plant capacity, 16,250 
k.v.a. Rail, 60-lb. T; standard gauge.—V. 99, p. 1912; V. 114, p. 1065. 


REPUBLIC RAILWAY & LIGHT CO.—A holding company. 


ORGANIZATION .—Incorp. in New Jersey on June 27 1911. This 
company owns practically all of the common stock of the Pennsylvania-Ohio 
Elec. Co.. formerly the Mahoning & Shenango Ry. & Light Co _. and through 
it supplies electric light, power and gas to Youngstoswn and other communi- 


N. Y., trustee. 
2,590,500 Mar Il 
546.200 Dec 1 


., trustee. 


for cal. years: 
Balance. 


cos. 
nt. Chas. 
$100.241 $200,861 
102,424 206,879 
39 passenger Cars. 
eas., J. Dunhill; Sec., 


ties in the Mahoning and Shenango River valleys, in Eastern Ohio and West- ° 





 A.R. Hughes: Asst. Sec. & Asst. Treas., L. E. 


ern Pennsylvania, midway between Pittsburch and Cleveland. The Penn- 
sylvania-Ohio Electric Co. also owns urban and interurban railway lines in 
the same locality. Also controls the Republic Engineers, Inc. 

STOCK AND BONDS— Date. Interest. Outstanding. a 


Oommon $7,500,000 ($100 B't61 and Ape "ao text 
--—-—«- . 4 r . : 
k.—Common stock {s held in voting trust . ‘7 


Of o% cum $10,000,000 ($100) Q-J 15 
oc 

Dividends.—On pref. 14% quar. was paid from organization to and incl. 
April 1920. No action was taken on the June 1920 dividend. 10, p. 
2568. None since. Quarterly dividends on common of 1%, paid from 
jan. 1917 to and incl July 1918. Oct. 1918 dividend omitted. V. 107. 
p. 1193. None since. 

REPORT.—Consolidated income account of subsidiary cos. (inter-co. 
items eliminated) (1920 report in V. 112, p. 1519): 

Deduc- Divs.on Sub Bal., 
Year— Earninas. tions. Co.Pf.Stk 


Calendar Gross Net, after Other 
Tazes. Income. -Stks. Surp. 
Se edavnd $7,321,680 $1,930,310 $372,378 $1,520,361 $434,335 $347,992 
1920 8,420,387 1,863,993 156,219 1,228,977 310.064 481,172 
Passengers carried in 1921, 41,097,861, against 55,344,488 in 1920. 
PROPERTY, &C.—See Pennsylvania-Ohio Electric Co. below. 


EXECUTIVE COMMITTEE.—Edwin Gruhl, F. L. Dame, R. P. 
Stevens, Robert Lindsay and Harrison Williams. 


OFFICERS.—Pres., R. P. Stevens: V.-P’s, F. L. Dame; Sec. & Gen. 
Counsel, Fred’k P. Smith; Treas. & Asst. Sec., L .E. Kilmarx; Asst. Treas., 
W.C. Ross.—V. 109, p. 578, 1180: V. 110, p. 168, 262, 1743, 2568: V. 111, 
p. eae 1084, 1950; V. 112, p. 470, 1519; V. 113, p. 1983, 2506, 2819; V. 114, 


a 


p. 739. 


(1) PENNSYLVANIA-OHIO ELECTRIC CO.—A subsidiary of the 
Republic Ry. & Lieht Co.—(See Man, page 92.) 

ORGANIZATION .—Incorp. in Ohio on Aug. 20 1917. Was known as 
the Mahoning & Shenango Railway & Light Co., but name changed to 
present title early in 1920. Has ownership or control of the following 
properties: 

Pennsylvania-Ohio Pow & Light Co. | New Castle & Mahon. St. Ry. Co. 
The New Castle Electric Co. New Castle Traction Co. 

New Castle Electric St. Ry. Co. Penna. & Mahoning Valley Ry. Co. 
The New Castile & Lowell Ry. Co. Zelienople Light & Power Co. 

New Oastle & Lowell Realty Co. Youngstown Municipal Ry. Co. 

Also controls the [dora Park Amusement Co. 

Merger of Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses. facilitate operation 
and improve conditions for refinancing. The co. then known as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland St 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915 the 
SS of the Republic Construc. Co. were transferred to the co. In 
1917 acquired the Mahoning County Light Co. oper. a steam-heating plant 
in Youngstown. In Aug. 1917 co. absorbed the Mah. Valley Ry., the Mah. 
Val So East Ry.. the Poland St. Ry . the Youngstown Park & Falls St. 
Rv.and the Youngstown & Sharon St. Rv. V.104.p.?118. The Sharps- 
ville Elec. Lt. Co. was merged with the Shenango Valley Elec. Light Co. 
and a number of other borough companies around Sharon’ In 1918 the 
Youngstown & Niles Ry. Co. was absorbed. Some of these properties 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which see below. 

Franchtses.—Practically all the Pennsylvania franchises are perpetual. 
Railway franchises in Youngstown expire 1943. The most {mportant inter- 
irban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
oower franchises tn 1937 and 1942 

Operation at Cost.—Effective Jan. 16 1919. the city of Youngstown 
granted the company a street railway franchise until Dec. 1 1943, which 
calls for service-at-cost and a 7% return on an agreed valuation. [See V. 
112, p. 470, under ‘* Republic Ry. & Light Co.’"] The fare fixed by this 
franchise was 5 cents with a l-cent charge for transfers, provis'on being made 
for higher and lower schedules, these being based on the condition of a 
stab lizing fund of $100,000. V. 108. p. 268, 378: V. 109. p. 72, 173. 
Compare V. 107, p. 1004. At last accounts (Nov. 1921) a 9-cent fare and 
1 cent for transfers or 6 tickets for 50c. was in effect. The company also 
sells a weekly pass for $1 25, good for an unlimited number of rides for a 
period of 7 days. V.113, p. 2080. In July 1919 similar franchises for 25 
years were granted by the cities of East Youngstown and Struthers, Ohio. 
In Feb. 1920 the company obtained new franchises in Miles and Warren 
under which fares were raised from 5 to 10 cents with tickets at 7 for 50 cents. 
These rates are to continue for 3 years after which time rates will be decided 
on a service-at-cost basis. V. 110, p. 562; V. 109, p. 173. A similar 
franchise has b2en granted bv Girard, Ohio. 

Fares.—On Aug. 28 1919 fares between Youngstown and Girard were 
increased from 5 to 8 cts. and on Jan. 1 1920 to 9 cts. In Mar. 1920 was 
auth. by the Penna. P. 8S. Comm. to increase fares in New Castle from 6 to 
7 cts. V.110.p.1188. Effective July 20 1920, fares between Youngstown 
and New Castle, Pa., were raised to 50 cts. and between Youngstown and 
Lowellsville to 20 cts. V.111. p. 589. Effective Jan. 1 1922, cash fares 
in New Castle, Sharon, Farrell, Sharpsville, Wheatland and West Middle- 
sex were raised from 7 cts. to 10 cts. V. 114, p. 307. 

In March 192? issued $1.950 000 Ist mtce, coll. tr. 6%% bonds ser. 
‘*A”’ proceeds being used to retire $1,507,000 Pa. & M. V. Ist & ref. 5s, due 
May 1 1922, and for the payment of floating debt incurred for additions. 
V. 114, p. 1535, 2013. 

STOCK AND BONDS— Date. 
Common $11,000,000 ($100) 

Pref 7% cum $10,000 000 ($100) ___- 

lst mtge & coll tr sk fd ($100,) 1922 644 2M-S_ 1,950,000 Sept 1 1938 
$500 & $1.000) gold___c*tf{Bankers Trust Co., N. Y., trustee. 

New Castle Traction Ist mtge{ 1897 52 M-N 500.000 May 1 1927 
$500 .000 gold ($1 .000) .c*tf\ Int. at Union Trust Co., Pittsburgh, trustee. 

N © Elec Co ist M $200.000{ 1897 5g M-S .000 Mar 1 1927 

IE itis ante ti eden enanincae ...-tf\ Int. at Union Trust Oo . Pittsburgh. trustee. 
Y-S Ry & Lt Ist M $2.500.-{ 1900 5g J-J 1.687.000 Jan 1! 1931 

000 ($1,000 goldsf _c* tf) Int at New York Trust 9. N. Y.. trustee. 
Mahoning Valley S E first! 1993 5 J-J 67.000 July 1 1923 

tg filnt at Lawrence Savings & Trust Oo., New 

Castle, Pa., trustee 
1913 54J-D 170.090 June 1 1923 
_..-ntf) Union Trust Co. of Pittsburgh, trustee 


the entire com. stock is owned by the Republic Rall- 
wav & Licht Co. he pref. stock has full voting power. Free of Penn. and 
Ohio State tax. Callable as a whole at 110 & divs. In ad‘ition to amt. 
shown as outstanding $5 700 has been subscribed for but not yet issued 
Bonds.—\|st mtge. & coll. tr. 64% bonds ser. *‘A’’ are secured by (1) a 
lst mtge. on Youngstown City Lines (not incl. ‘‘Park & Falls Line’’), 
subject to $237,000 closed Ist mtge. underlying bonds; (2) pledge of all the 
bonds and all of the capital stock of New Castle Electric Co. (excepting 
$200.000 Ist mtge. 5% bonds of 1927); (3) pledge of entire outstandin 
$6.000.000 com. stock of Pennsylvania-Ohio Power & Light Co. Anannua 
sink. fd. equal to 2% of the total amount of ser.‘‘ A’’ bonds issued is provided 
for to be used for the purchase of bonds of ser. ‘‘A’"’ if obtainable at not 
over 105 and int. up to Mar. 1 1936, and thereafter at not over the respective 
current call prices. Red. all or part on any int. date on 4 weeks’ notice 
at 110 and int. on or before Mar. 1 1932, and thereafter at 110 and int. 
less 144% for each full vear elansed after Mar. 1 1932. Penna. 4 mill tax 
refunded. Interest payable in New York and Chicago. V. 114, p. 1535. 
The Youngstown-Sharon Ist Mtge. bonds can be called at 115 and int. on 
any interest date: $753,000 have been acquired by sinking fund. For lien 
covered by these bonds, see ‘‘Street Railway’ section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Republic Ry. & 
Light Co. Redeemable at 100 and int. on 30 days’ notice. 
KARNINGS.—See Republic Railway & Light Co ateove. 
PROPERTY. &c.—Supplies, through tts subsidiaries, electric light, 
power and gas to Youngstown and 30 other communities in the Mahoning 
and Shenango River vuileys, in Fastern Ohio and Western Pennsylvania, 
midway between Pittsburgh and Cleveland, and owns 178 miles of urban 
and interurban railway lines in the same locality. of which about 40 nolies 
op private right of way. Has contracts for lighting witb numerous cities. 
Three elec. light and power plants, present capacity 73,250 k. W also 
artificial gas plant in Youngstown: 3 gas holders 
OFFICERS.—Pres., R. P. Stevens: V.-P. & Gen. Mer., G. T. a 5 
V -Ps.. F. L. Dame and Randall Montenmery. Sec. & Gen. Counsel, F. P. 
Smith: Treas. & Asst Sec... E.G. Duntan: Aud... F. E. Wilkin: Asst. Treas., 
Kilmara«.—V. 113, p. 2186; 
V. 114, p. 307, 1535, 2013, 2718, 2825; V. 115, p. 74, 1100. 1732. 


(a) Pennsvivania-Ohio Power & Light Co.—(See Map, page 92.)— 
All the common stock is owned by the Pennsylvania-Ohio Electric Co 


Interest. Outstanding. 
$10.628 300 


4.200.100 


Maturity 


Poland St Ry ist M ene 
($1.000) guar ov & 


Stock .—Practicall 
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ELECTRIC 


RAILWAYS 








ORGANIZATION .—Incorp. in Ohio on or about Oct. 14 1920 aud pur- 
Chased from the Pennsylvania-Ohio Electric Co.—see above ‘in accordance 
with the plan outlined in V. L1l, p. 1661)—all the electric light and power 

roperty and business in Ohio formerly owned by the Penna -Jhio Elec. Co., 
ncluding the power stations at Lowellville and North Ave., Youngstown, 
all transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon, 
and also the stocks and bonds owned by that co. in the following companies 

Shenango Valley Electric Light Co. Pennsylvania Power Co. 

Sharon & New Castle Ry. Co. ‘Ohio).| Mahoning County Light Co. 
Sharon & New Castle Street Ry. Co. 

The principal franchises in Ohio extend beyond 1940 and practically al 
those in Pa. are without limit of time 

On April 22 1922 the company signed a ten-year street lighting contract 
with the city of Struthers. V. 114, p. 2116. 

_In Nov. 1921 tae co. sold its niga-power line in Pennsylvania to the 
New Castle Electric Co. (see above under ‘‘Penn-Ohio Elec. Co.) for 
$500,009. For details see V. 113, p. 2080. 

In Dec. 1921 the co. sold $7590.000 8% cum. pref. stock and $750,000 
10-yr. 8% bonds due Nov. 1 1930. to reimburse the treasury for expendi- 
tures and to provide finds for additional betterments, improvements, &c 
V. 113, p. 2497; V. 114, p. 80. Compare V. 113, p. 1574. 

STOCK AND BONDS.— Date. Interest. Outstanding. 
Common stock ___- es * 36 000,000 
Pref cum $15 099 099 __(8199) LLL 8 ()-F 2 550,000 
Ist & ref M sk fd $7.5,000,000! 1920 74% ¢ M-N 13,000,000 Nov 1 1940 

($190, 500, $1.000 «* and/Guarantee Trust Co., N. Y., trustee 


$1,000 r*) tf 
Secured notes ($3100, $590 and! 1929 S&S 2 M-N 2,931,000 Nov 1 1939 
----C*tf/Central Union Trust “o., N. Y., Trustee 


$1.900) gold___- 
General mortgage bonds 1920 See text Nov l 1930 
a 1,924,000 


Underly'g bonds closed mtzes) 
stock is owned by the Pennsylvania-Ohio 


VUaturity 


* Entire $6,000,000 com. 
Electric Co. 

Stock.—Pref. stock is call. all or in part on any div. date on 30 days 
notice at 115 and accrued divs. , 

Bonds .—$1,.929.099 Ist & ref. mtge. 7%% bonds are reserved to retire a 
like amount of underlying bonds and $706,800 are pledged as security for 
the $2,930.000 8% see. notes. Add'l bonds may be issued for not exceeding 
75% of the cost of add’ns, &e., under certain restrictions. Sinking fund 
Since Nov. 1 1921, pavable semi-ann., 1% per ann. to Nov. 1 1930 and 
1%% per ann. thereafter to retire these bonds. Call., all or part, at any 
time on 60 days’ notice at 110 on or before Nov. 1 1930; at 107'6 during 
the next 3 years, and at 101 during the last year before maturity; plus 
accrued int. ’?enna. 4 mills tax refunded. $3.610.000 general mtge. 
bonds are pledged as security for the $2.930.000 secured notes. 

Notes.—Are secured by deposit of $3.610.000 gen. mtge. bonds and 
$706,800 Ist & ref. mtge.7'4%% bonds. Were cali. all or part at any time 
on 39 days’ notice at 110 up to Nov. 1 1921, and since at 1 point less each 
year until maturity, plus int., in each case. 

Sinking fund of 3% of the total amount of notes issued, since Nov. 1 1920, 
to be used for purchase or call and retirement of notes at not exceeding the 
respective redemption prices. Tax refund in Panna. 


PROPERTY.—W th subsidiaries owns and operates a modern electric 
light and power syste:n with 3 power plants of a total 37 6 55 n. p. presen! 
installed generating capacity: transmission lines and distribution systeins 

FMlectric railway lines conprise 59.13 miles. Of this mileage 49.35 
miles is interurban, of which about 40 miles is on private right-of-way 
There are 236 miles of new hish voltage electric power transmission lines 
and extensive distribution lines in Youngstown, Girard and Struthers, O 
Sharpsville, Farrell, Kllwood City and Sharon, Pa., and vicinity.—V. 
113, p. 1054, 1574, 1983, 2930, 2186, 2313, 2407; V. 114, p. 80, 2116. 


(THE) UNITED GAS & ELECTRIC CORPORATION, 

ORGANIZATION .—Incorp. in Connecticut on June 6 1912 as a consoli- 
dation of Susquehanna Ry., Lt. & Pow. Co. ani United Gas & Elec. Corp. 
(Incorp. Mar. 8 1912.) Owns entire common stocks of the following 
companies (V. 94, p. 1388, 1696. Compare also V. 97. p. 726.) 
United Gas & Electric Co. of N. J. Gretna (La.) Lt. & Pow. Co., Inc., 
Lancaster (Pa.) Co. Ry. & Lt. Co. United Gas & Elec. Eng. Corp.(and 
Yonsumers Electric Light & Power through it the Central River Coal 

Co., New Orleans. & Supply Co. and the Union Gas & 
Harrisburg (Pa.) Light & Power Co. Elec. Co. of Bloomington, III.) 
Houston (Tex.) Gas & Fuel Co. 


Sale of O.l Properties.—In Feb. 1922 sold the United Central Oil Corp: 
to the White Oil Corp. for: 

(1) 8% cum. conv. pref. stock of the White Oil Corp., par val. 
$10. call. on any div. date at 115 on 60 days’ notice. Conv. 
into White Oil Corp. com. stock at $20 per share $1,500,000 

(2) White Oil Corp. com. stock (no par value) 170,000 shs. 

(3) Option for 1 year on 100,000 shares White Oil Corp. com. 

OE Gf” eee ee a =F FO 
For further details see V. 114, p. 861, 1065. 
Also controls the Elmira Water, Light & RR. Co., which see under 

‘*Elmira. N. Y.” 


United Gas & Electric Engineering Corp.—This co. was organized in 191% 
for the purpose of acting as consulting, contracting and operating engineers 
and as purchasing agents for the U. G. & E. Corp. 

In Feb. 1916 $5,000,000 additional 6% coli. trust sk. fd. bonds were 
issued and offered at 97 and int. to the holders of the $4.500.000 3-year 67 
notes of 1915 (called for payment April 1 1916) tn exchange for their hold 
ings at 10] & and int., the difference being adjusted in cash. V.102, p.801. 


STOCK AND BON DS— i Date. Interest. Maturity 
Common $2? 000.000 ($100) Pa A GN 
ist pref ay eg tars pee eA See text 

cum to 49. 15&7% after 
2d pref $12. ,000 ($190)... -.-- 11,663.500 
Collateral trast sink fd gold{ 1915 9.281.400 Apr 1 194F 

bonds Ser **A’’ $15,000,000 Int. at Guaranty Tr. ©o., N. Y., Trustee 

($1,000 and $100)__ c* tf! and Penn Co. forlnos.on L & Gr.An..Ph 
Pur money ctfs of indebtedness ..-_. 7% 696.300 See text 


Stock .—$168.200 Ist pref., $3.000 2d pref. and $16.70 com. stock Is In 
treasury. The 2d pref. stock ts to bear cum divs., viz... 2% per annum 
in 1914, 3% in 1915, 4% tn 1916. 5% in 1917 and 6% thereafter, and will 
be entitled toa preference over common In event of liquidation and subject 
in all respects to prioritv over present pref stock See V 97, p. RRR. 

Bonds —3$13,.190 coll trust bonds are in treasury, reacquired for sink. 
fund purposes, and $374,500 (not incl. in amt. outstanding) are held in 
sink. fund: $331.000 have heen canceled and retired; remaining $5,000,000 
may be issued for 75% of the cost of acquisitions under certain restrictions, 
$378,000 of bonds reported outstanding owned by a subsidiary. The coll 
trust bonds are secured by com. and pref. stocks of the subsidiary cos. 
having an aggregate pir value of approx $23,000,000 Red. as a whole 
or in part at 192% and int. on 4 weeks’ notice. A cumulative sinking fund 
which began July 1 1918 will retire over 70% of the bonds at maturity. 
V. 100, p. 2091. Tax refund in Pa _ For description of Purchase Money 
ctfs. of indebtedness, see under Utilities Oil & Refining Co. below. 


Dividends on re — ae initial div. on Ist pref. at rate of 67 
riod June 6 to Sept. 30 1912) was pald Oct. 1 1912. In 1913,6%.  {n 
914. April. 3%. one to Dec. 1915. when 3% was paid. In April 1916 
changed div. periods to quar. instead of s.-a., and paid 54% in 1916. 
In 1917,6%%.- 


REPORT.—Calenodar years: 
Profits from 
Dealings in 

Securities, &c. 


Outstanding. 
$12.250.510 
9.284.800 


er ann. (for 


Calendar alncome for 

Year. Year. Surplus. 
1921 ....$1,596.851 $4.893 $710,935 $890,809 
1920 _._..- 2,088,555 86,675 763,257 1,411,973 


a This includes the equity in the net earnings from subsidiary corpora- 
tions, whether actually received in the form of divs. or not, and 
includes net receipts from oil properties directly operated. The amount 
added at the end of 1921 to surplus account of sub. cos. not declared as 
divs. was $619 054 from the last-named amt. and the previous accumula 
tions of surplus of sub. cos., there were charged during the year various 
amts. on acct. of extraordinary expenditures not directly applicable to the 
operations for the year, of which the proportion corresponding to the hold- 


Int., &c., 


Preferred 
Charges. 


Balance, 
Dividends. 





ings of this corporation is $763 512. There was also added to surplus ac- 
cumulations the sum of $271,7 


. .744, being the increase in the book value of 
fiscal assets of one of the subsidiary cos. 


EARNINGS.—For 12 mos. ended Dec. 31 1921: Balance of earns. of 
sub. cos., after deducting fixed chgs., $2 142,154; deduct reserve for re- 
newals and replacements, $5'5 481. and earns. applicable to stock of sub. 
cos. owned by public, $389.557; bal., $1,157 1'6; oth. inc., $336.864; total 
$1 493.980; int. on U. G. & E. Corp. bonds, $558,000; int. on U. G. & E. 
Corp. ctfs. of indebt., $113,159; amort. of debt disc., $53,978; bal., $768,843 


Subsidiary Companies. 
Net (after 
Maint., &c.). 


Calendar Gross 


Fired Bal. for 
Year— Earnings. 


Tazes. Charges. Renew., &¢ 
7 $11,359,526 $4.624,600 $746.676 $1,745,269 $2,132,655 
SU» aevesee 10,945,219 4,045,922 687,784 1,652,100 1,706,039 


OFFICERS.—Pres., E. G. Connette; V.-P., Francis T. Homer; V.-P. & 
Treas... A L. Linn Jr.; Sec. & Asst. Treas., J. A. MeKenna.—V. 108. 
p. 2020, 2242; V. 109, p. 484, 1701, 2440; V. 110, p. 174, 473, 2200; V. 111, 
p. 598, 1662, 1860; V. 112, p. 569, 1618; V. 114, p. 861, 1065, 2014. 


(1) United Gas & Electric Co. 


ORGANIZATION .—Incorp. in Dec. 1991 in New Jersey. All the com 
non stock was acquired by the saeqnenaens Ry. Lt. & Pow. Co., which 
on June 6 1912 was consolidated with United Gas & Electric Corp. Owns 
and controls the following gas and electric properties: 


Cit. Gas & Fuel Co., Terre H'te,Ind.| Lockport (N.Y.) L 
Colo Sp rS (Col ) L H & Pow (‘9 a7 
and tarougn it the Citizens Lt., Ht. | 
& Power Co., Colo. Springs, Colo 
Empire W. & P. Co., Col. Spr., Colo 


, H. & Pow. Co., 


and through it the Internat. Power 
__ & Transm. Co., Lockport, N. Y. 
Richmond (Lnd.) 


L., H. & Power Co. 


common stock itn the Hartford 
1, p. 60. During 1915 the electric 
iepartment of the Richmond Lt., Ht. & Pow. Co. was sold to the city of 
Richmond, Ind. The stock Investment in the Altooua Gas Lt. & Fuel Co, 
was written off. the company having failed to meet ite interest charces In 
1915, due to natural gas competition In Sept 1991 disposed of the Wilkes 
Barre (Pa.) Co In May 1922 disposed of Leavenworth (Kan.) Lt., Ht. & 
Power Co 

lu March 1919 holders of the Col. Springs Lt., Ht. & Power Ist & Ref. 
M 53 due Aug 1920, approved ap extension for | year of the $300,000 
ist M. 5s due April 1 1919 at7%. V. 108. p. 1277. 

(wing to the uncertainty regarding the co’s. franchise and the fact that 
the co's. entire bonded debt matured in 1920, the following committee was 
formed to protect the interests of the holders of securities of the Colorado 
Springs Lt. & Power Co 

General Protectire Committee .—J A Cauldwell 
Delafield, A L Linon Jr., John H. Mason 
C. Neff, Geo. K. Reilly: Secy., L. H. Cubberley, 306 Chestnut S:., Phila., 
Pa 1) positories (a) lst M.5% 20-yr bonds of Colorado Springs Light 
© Power Co., aS extended at 7%, at Franklin Trust Co., N. Y. City. 
(b>) Ist M. 5% 20-yr. bonds of Colorado Springs Electric Co., at Pennsyl- 
vania ©o. for Insce. on L. & Grnt. Ann., Phila. (c) Ist & Ref. M 10-ye. 
3% bonds of Colorado Springs Light, Heat & Power Co. at Commercial 
Trust Co., Philadelphia. (d) and ‘e) non-cum. 6% pref. stock and the 
eom. stock of Colorado Springs Light, Heat & Power Co. at N. Y. Trust 
Co., N. Y. City. Deposits have been called for. For circular of committee 
see V. 110, p. 1418. 

All of the $350,000 Lockport Gas & Electric Ist M. 5s due Feb. 1 1920, 
were bought in through the medium of bank loans 

In 1929 the Lockport Lt., Ht. & Pow. Co. issued $350,000 8% cum. pref. 
stock, proceeds being applied to the retirement of a like amount of gen 
mtge. 7s due Jan. 16 1920. 

Neither the Col. Spgs. L., H. & P. Ist M. 5s due Aug. 1 1920, the Col. 
Spgs. Elec. Go. Ist M. 5s due Apr. 20 1920, nor the Ool. Spgs. Lt. & Pow. 
ist M. 7s due Apr. | 1920. had been retired up to time of going to press. 
Int at tne rate of 7%. hawever is hoing psid or all three issues. 

The stockholders on Mar. 27 1922 voted to change the com. stock from 
shares of $100 par value to shares of no par value. V. 114, p. 1418. 

STOCK AND BONDS— Date. Interest. Outstanding. 4aturily . 
Stock common 49,099 shares. . Cetititintne Gee. See text 
stock preferred $1.500,00U J-J 1.195.300 July ‘22,2 

Securities of controlled gas and ¢lectric compantes— 
Citizens G & F ist ref M $2.-/ 191 ~ 593,500 Jan 1 1960 


000 .000($100,.$500&$1.000){ Int. at New York Trust Co., New York, 
red as a whole@ 105&1Int_tf Trustee. 
1,000,000 Apr 20 1920 


In July 1915 TT of its holdings o 
Oonn.) Olty Gas Light Co. ( 


E. G. Connette, E. C. 
Artbur V. Motron. Jonathan 


Oo! Spgs EI Co lstM($1.000,-{ 1900 7 A-O 
900) red at 110 & int_c*tf| New York Trust Co.. New York, Trustee. 

OQol Spgs Lt & Pow ist mtgef 1899 7 A-O 300.000 April 1 1920 
$300 .000($500&$1.000) ctf\ Int. at New York Trust Co., N. Y., Trustee. 

Ool Springs L H & Power Ist{ i910 7a F-A 1,284,000 Aug 1 19320 
& ref mtze $3.500.000 gold: Interest at New York Trust ©Co., Trustee. 
($100, $500 & $1,000) c*tf| M Buckner Is also Trustee, 

Lock LH & P Ist ref eb | 1908 5J5-J 750.000 Jan 1 1938 
N00 ($500 & $1.000) _c*tf\ Int. at New York Tr. Co.. N. Y., Trustee. 

Rich LH & P Ist M $3.000.-\ 1914 5 M-S 188.300 Mar 1 1939 

900: $100 .$500&$1.000 c&rtf;Int at New York Trust Co..N. Y., Trustee. 
red @ 105 & int Demas Deming ts also Trustee. 


Bonds. —Of Citizens’ Gas & Fuel Ist & refunding mtge. bonds, $285,000 
are heid in treasury and $1,121,500 are for acquisitions, extensions, impts., 
&e., and can only be issued for 85% of cost of same Demas Deming is also 
trustee. $1.300,000 of Colo. Spzgs L.,H.& P Co. Ist & ref. bonds reserved 
to retire underlying bonds and $916,000 are for additions, extensions, &c., 
at 85% of cost thereof. Redeemable at 105 and int. on Feb. 1 1917 and at 
102% and int. on any int. day thereafter V. 91, p. 466, 1097 Lock- 
port Lt., Ht. & Pow. Ist ref. bonds are redeemable on any int. date at par 
and int 

Dividends.—On pref. 5% has been regularly paid since incorp. 
in 1906 and 1907, 2%: 1908 4%; 2%: 1910. 4%: 1911 
4%: 1913, 44%: 1914, 44%: 1915, 4%: 1916 74%: 1917. 4%: 
2%%. In 1919, 1%%. In 1920, 1%%. In 1921 none pnid. 
common stock was changed from $100 par to shares of no par value. 
Sept. 1922 30c. per share was paid on the new stock. 


EARNINGS.—Yevrr end. Der 


On com. 


In 


» 31 1921, earnings (less expenses), $271,- 
83°: bond int.. 319.435: pref. div., 59.799; surnlus. $192,607.—V. 93 


93, D 
1783; V. 101, p. 48; V. 107, p. 1288; V. 108, p. 487, 789; V. 114, p. 1418. 


(2) Harrisburg Light & Power Co. 


ORGANIZATION .—Incorp. July 22 1912 to take over the Harrisburg 
Light, Ht. & Pow. Co. and Paxtang Elec. Co., whose franchises are per- 
petual. In Feb. 1913 the Harrisburg Lt. & Pow. Co. purchased the Har- 
rishurg Steam, Heat & Pow. Co. In Aug. 1913 acquired Steelton Lt., Ht. 
& Power Co. V. 97, p. 179. Serves with light and power the city of Har- 
risburg and the adjacent communities of Steelton, Dauphin, Penbrook, 
Paxtang and Riverside; also serves the main business section of Harrisbur 
with steam heat. Stock outstanding, $1 968,000 common, and $1,250,000 
6% cum. pref. stock. All the common owned by The United Gas & Electric 
Corporation. 


BON DS— Date. Interest. Cuietontine- Maturity . 

Harrisburg Light Ht & Power! 1899 5 J-J 1,000, July 1924 
first mortgage tf|Commonwealth Tr. Co., Harrisb., Trustee. 

Harrisburg L. & P lst & ref M) 1912 52 F-A 3.425.000 Aug 1 1952 
$10.000,000 g ($100 and }Fidelity Trust Co., Philadelphia, Trustee. 


$1.000) _ *tfc! 
Harrisburg L & P notes o315 4 1918 § 2J-D1 93.500 Dec. 1 1923 
000 ($500 & $1,000) g_c*tf\| Int. at Commonw., Tr. Co.. Harrisb., Trus 
3-year sk. fd notes g $300,000. 1921 6% 212,600 Mar 1 1924 
Bonds.—Ofr the Harrisburg Lt. & Pow. Ist & ref. bonds, $1,000,000 are 
reserved for prior liens. $5 575.000 for impts., extens., &c., under certain 
restrictions. Red. at 105 and int. on any int. day. 


Notes.—The 5-year notes are limited to an issue of $215,000. $121,500 
have been retired, leaving $93,500 outstanding. No new mortgage or lien 
(other than purchase money mortgage) may be created without equally 
securing these notes. Red., all or in part, on 30 days’ notice at 100 and int. 
Tax-free in Pennsylvania. $87,400 3-year 6% notes have been retired. 

EARNINGS.—Year ending Dec. 31 1921: Gross, $1 359.240; net, after 
taxes, $522,239; charges, $297,246; surplus, $224,993.—V. 107, p. 608, 247¢ 
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(3) Consumers’ Electric Light & Power Co. | 
Operates an electric light and power system in New Orleans. 


Date Interest Outstanding. Maturity 
___All owned by United Gas & Elec. Corp. 
Preferred $509,000 (7% cum ‘ea « $500,099 Sept ‘22, 1% 
First mtge $2,509,009 gold! 191] 5g JI-J3 _ 1,839,090 Jan J 1936 

($109, $500 and $1,009)_c*\Int. at Columbia Tr. Co., N. Y., Trustee 
Stock -Preferred stock 1% cum. from Apri! 1 1913. 
Bond vmnauining bonds are for extens., impt. : 


eg] t 105 and int. No sinking fund. 


= 


STOCK AND BONDS— 
Common $1,000,009 — 


, 


“7 
— y 


ir ending Dec. 31 1921, @ross, 
$95,585; surpl $135,782. 


‘ ‘ ty 
31,355; charges, us, 


(4) Houston Gas & Fuel Co. 

Entire com. stock is owned by United Gas & Elec. Corp. 
as business of Houston and vicinity. 
‘ranchise runs until July 1 
1,000 ~ubic feet,. | 

Al] the $378,000 outstanding 
extended to Mar. 1 1923 at 7‘ 
at 100 and int ¥. 115, D. De 


STOCK AND BON DS— 
Common $1,500 OOO. ....-.-< <««-- 
Preferred (7°; cum) $550,000. —--.-. 7 
Ref & impt M $6,000,000_... 1912 5 M-8S 


STOC K.—Preferred stock is callable at 110 and dividends. 


BON DS.—Adiditiona! bonds can be Issued only for 80% of cost of extens 
and impts. when annual net earnings are double the Interest on bonds 
including those to be issued. 

EARNINGS.—12 3, ending Dec. 31 1921: Gross, $1,071,829: net, aftet 
taxes. $319,575: charges, $143,681; surplus, $206,1941.—V. 106, p. S15: 
V. 110, p. 974; V. 115, p. 551. 


(5) Union Gas & Electric Co. 


ORGANIZATION .—Incorp. July 6 1899 under the laws of [llinois for 
99 years. Acquired physical property, franchises and capital stock of the 
Bloomington Gas Light & Coke Co. and the Oltizens’ Gas Light & Heating 
Co. Practically all common and all pref. stock owned by United Gas & 
Elec Eng. Corp. 


STOCK AND BONDS— Date. 
Jommoeon stock $1,009,000... ---- | 
Pref stock (7%) $1,000,000 __ —--- 7o 300 ,000 ~~ 
ist mtge $750,000 ($1,000)_.{ 1905 5% 547 000 Sept 1 193 
i\Int. at Firat Tr. & Sav. Bk., Chic., Trustee, 
Bonds.—The $93,000 add'l bonds can be issued for 75% of cos 
& impts. when net carnings sre twice int. on bonds, incl, those to be issued. 
Red. at 195 and int. on any int. date. Ann. sink, fund of 5% of gross 
receipts on and after Oct. 1912. Upto Oct. 1 1922, $110,000 retired, 


EARNINGS.—For year end. Dec. 31 19 21, " ‘t, after 
taxes, $104,749; charges, $29,101; balance, $75, 


Does entire 
Has acauired Houston Gas Co 
1940 and fixes the prices for gas at $1.14 pei 
Houston Gas Co. Ist mtge. 5% 

were called for redemption Sept. 
1. 


Date. 


bonds 


1Y2Z2 


Interest. Outstanding. Maturtiy. 
$1,500 .000 Sept'22 13.9 


550.000 Sept ‘22 18 


tof extens 


— 


CITIES SER VICE COMPAN Y—A holding company 


ORGANIZATION —Incorporated in Delaware Sept. 2 1910 as a hold- 
ing company, per plan in V. 91. p. 656, and acquired contro! of Denver Gas 
& Elec, Light Co. (see that company) and the Empire Dist. Elec. Co. Or- 

anized and managed by H. L. Doherty & Co., New York. V. 102. p 
077. Under a re-arrangement of properties made in March 1913 acquired 
control of the St. Joseph (Mo.) Ry., Lt., Ht. & Power Co., Empire District 
Gas Co. (subsequently dissolved) and Danbury & Bethel (Conn.) Gas & 
Electric Light Co. V. 96, p. 656, 718. | InNov. 1913. the company also 
acquired the properties (consisting of securities) of Consolidated Cities Light, 
Pow. & Trac. Co. (subj to $10,000,000 Ist lien. 5sdue Nov. 1962) and Utilities 
Improvement Co. For terms of acquisition see this section of Nov. 15 
1919 under ‘“‘Cities Service Co.’ See full particulars regarding the Con- 
solidated and Utilities companies in the issue of this section for Sept. 27 1913 

The oe mpany contro] 735 vas, ¢ ectric light, heat and power electric 
railway water and 4s oil producing and refining proper ies and G9 mice. co ae 
operating in 20 States of the United States, and inthe Dominion of Canada. 
The public utility properties serve over 600 communities with a population 
in exce of 4.000.000. Through associated cos. and subsidiaries im 
portant properties are heing developed in Mexico. In South America the 
Barco conce sien in the U. S. of Colombia, comprising more than 800,000 
acre is controlled. 

Below will be found tables giving a complete list of the subsidiary com. 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables, having been taken over by the Cities Service Co. as of Nov. 1 1913 


CAPITALIZATION OF SUBSIDIARY COMPANTIES.—The following 
table shows the securities of the subsidiary companies owned or contr« led 
by the Cities Service Co. as of Dec. 31 1921 [par of shares: a $100, Bb $50, 
c $25. d $20, e $5 25, f $1, g no par value.} 

———Bonded Debt Stock————— 
Bonds Cities Service Amount CitiesSerr- 
Outstanding. Company. Outstanding. ice Co. 
g oF 


75,000 75,000 





98.333 
LOO.O0 


a30.000 
C32 OOO 
a150.000 
a100.000 
a750.000 
a300 .000 


Adrian S.reet Ry. 
American Eagle Oil Co 
Arkansas Valley Gas Co. 
Ashland Gas & Elec. Lt.C 
Athens Ry. & Elee Co 
Preferred stock... ...-- . 
Ailas Chemical Co a? 090.000 
Bartiles a) CO. ... ge ae a1 .000.000 
Bartlesville Gas & Elec. Co. 224 NNO 443. 550 
Berea Pipe Line Co._-.--.- 125.000 2250 N00 
*Bristol Gas & Electric Co- 425,000 a2) 000 
Brush Electric Co___ __-- oe 265 000 a2.000 000 
*Cent.Ohio Gas & Elec. Co. Sa Pte a? 500.000 
Buckeye State Gas & Fuel a200_000 
Columbus Nat. Gas Co-- a400.000 
Coshocton Gas Co.-..-.- - as0.000 
Preferre dsto k al6.000 
Medina Gas & Fuel Co_-. a400.000 
Cities Fuel & Power Co__.. 5, a10.000 000 
American Pipe Line Co_. a ast 000 
Frankiin Co. Pipe L. Co- £160.000 
We: e¢ Gas Co... ....-....- a99 600 
Brocton Gas & F. Co. - ai0.000 
a3 346,300 
a7 50.000 
aso OOO 
a200 000 
(68.755 
AI OOD 
2025 A00 


aloo, 


05.000 
923 000 


28 200 
&O OOD 


Mfrs. Nat. Ga- Co., I 
Securities of sub. co... 
S: ntinel Oil & Gas Co 
ies Serv. Oil Co. (Colo.) 
ies Service Oil Co. (Ohio 
ies Service Oilc'o. (Tex. 
ice Oil Co., Lid ah. 
*City Light & Traction Co- 338.090 a1,000.000 
Preferred stock........- Sts Sa aso 6N0 . 
*City Light & Water Co__- 300,000 @1.000.000 = &y.s. 
Preferred stock _. aing oag 196.00 
Colombian Petroleum Co_- 25,000,000 74.5] 
Compania Colombiana 
Del Petrolteo 
Compania de Gas y (<¢ 
bus ible ‘‘Imperio” S. A. 
C mpania Emmex de Pe- 
creeo FT GOs... ccccecees ‘ 
Crew Levick Co 
Preferred stock marae. ' “ ) 
Sub. Co . securities. -—--- 
*Cumb.& West. El. Ry. Co. 
Danb. & Beth.G.&E.Lt.Co. 
Preferred stock. -. 
Denver Gas & E!. Lt. Co.- 
Pr ferred stock .....-.-- A 


100.00 
POO .O9 
1OD.00 
109.00 


‘ ¢)* 
YY .93 


f) ; 


‘iT 
by 
‘| 


eLe. 
» OCF) 


i Ts Ser y ice 


a 200 100 


000 100.00 
100.00 
boo 90 

2.000 OOD LO 
363 500 
b625.000 
c400 000 
156,650 
a10.000.000 
a1,176,200 


, f 
PUY 


655,000 92.024 
156.000 99.931] 
15.383.900 99.987 
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| Empire Dist. Elec. Co 


| Empire G. & F. Co. (Del.)- 


2 170,000 Sept 1 1932 ! 


nn 





| Spokane Gas & Fuel Co__. 








[| Vou. 115. 














Bonded Debt 
Bonds Cilies Service 
Outstanding. Company. 


4.820.000 261.000 


Stock 
Amount Cities Serr- 
Outstanding. ice Co. 

OF 


/O 

a3 .000.000 99.9R3 
6162 ,.300 
675,000 
d121 820 
41 250,000 
30.000 d40.000 
. a3600 000 
59 9c¢ ds6,120 
736.800 a300,900 
a200 000 
a1.500.000 
al .500.9000 
a3 .000 .000 
a1.003 .300 
agnn oon 
a100.000 
a1,790 
——— ‘ 100.000 
28,822.700 2.711. 52 500.000 

9 








*Dominion Gas Cx 

Beaver Oi] & G. Co., 
Preferred stock 

Brantford Gas Co_____- ‘. 
Domin. Nat.GasCo.,Ltd. 
Ingersoll Gas Light Co_- 
United Gas Co., Ltd___-. 
Woodstock Gae Lt. Co_. 

Durham Pub. Service Co 
Preferred stock._______. 

Electric Bond Deposit Co-_. 
Preferred stock 


Preferred stock —- 

Sub. co. securities... - 

Preferred stock 
Empire G. & F. Co. | 
Empire G. & F. Co. (Ky.)- 


Preferred stock 7.49 200 
Se urities of sub. cos__-_- eee ? 25 469.766 
Pref. stocks of sub. cos_-. : a400.000 
Empire G. & F. Co. (Ohto a1.000 000 
i mpire Leas. & Drilling Co. alog.onn 
Empire Oil & Gas © a3 000.000 
Empire Oi] Purchasi g501 N00 
Empire Refining © a500.000 
Empire Refining © a509 000 
Empire Tank Line 41 .9000.000 
ar37 300 


«li 4itit 'O 

Fremont Gas, el. Lt 
Kansas NaturalG 'O b6 000.000 
A309 O00 


Knoxville Gas Co 
Preferred stock 4100 .900 
Lebanon Gas & Fuel Co_-_- anno .000 
Lincoln Gas & Elec. Lt. Co. a2 .180.900 
215,000 


Havelock Elec. Light Co. a 
*Meridian Light & Ky. Co. 454 994 a2,000.000 
Hattiesburg Trac. Co__-. 106,000 anon 000 
scones Ge oe 


Ohio Public Service Co 
a2 000 000 


Preferred 
Peoples Electric & Ice Co a2 000 
Power Transmission Co___- 26.000 a2°0 000 
Pueblo Gas & Fuel Co___- §1*%,000 a300 000 
Richtand Company a1,500,.000 
ichland Publie Service Co. 3,0f as 200.000 
St JosephRy.,Lt.,Ht.&P.Co. 65,71 a3 500.000 

41.4560 000 


11.000 
350.250 
455.000 
311.009 

1,500,000 


30,000 
12,300 


3 108 994 
562.000 
7,611,600 


190 590 

1. G00 
Prefarre] stock. _. —) TT 

Salina Lt... Pow. & Gas Co. 699,090 

*South. Ont. Gas Co., Ltd. 3,9%4 000 

Soutbw. Okla. Gas & F. Co. 350.000 

864,000 


052.000 
350.000 
84,000 4a2,9000,000 
«300.000 
a99 400 
a50,.000 
a392 600 
a100.000 
c5,000 
a4,000 
a1.5°0,000 
a2 005.0 0 
a7 966.240 
a6 .661.675 
a-s3 732 
413,875,000 
a4.000.009 
a70) 000 
a350.000 


Preferred stock 
Sub. cos. securities_.._- 
Sub. cos. pref. stock. .- 
Summit County Power Co 
Texas Distributing Co 
Toledo Beach Co 
Toledo Casino Co 
Tol Ottawa Bch.& Nor.Ry- 
Toledo & Western RR_. 
Toledo Trac., Lt. & P 
Preferred stock 
Securities held for exch _. 
Toledo Edison Co 
Preferred stock 
United Wat., Gas & El. Co. 
Preferred stock________- —— 
Washita Gas & Fu lCo___- 250.000 4500 .000 
Watauga Power Co 300,000 a300 000 
Western Distributing Co__- 4175.000 
Western Light & Power Co 5 a2 .000 000 
Preferred stock_______. - a1 .000 006 
Western Okla. Gas & F. Co. a100,000 
Consol. Cities Lt., P. & Tr 
Co. bds. secur. by pledge of 
com. stk. in cos. marked *10.000.000 


550.000 


1.362.300 99.90 — 


50.00 
J 4 
100,000 100,000 


49,000 4250 000 





Total 142.781,744 9,749,493 267,252.091 
*The stock owned in these companies is largely pledged to secure the 
$10,000,000 bouds of the Consolidated Lt., Pow. & Trac. Co. 


Summary of Capital Stock and Funded Debt Sub. Cos. as of Dec. 31 1921 


Common Preferred 
Stock. Stock. 
Owned directly by Cities Serv. Co_$158,139,929 $26,913,307 
Securities owned by sub-hold’g cos. 62,572,465 2,141,000 
Bond and funds in sinking fund__. SRR hata ea Dy 
Outstanding in hands of public__-_- 5,060,385 12,424,918 


Total 


Bonds and 
Funded Notes. 
$9,749 493 
6 .938 ,400 
2,959 ,267 
123,137 ,584 
$225,772,779 $41,479,225 $142,784,744 
Merger of Subsidiary Compantes.—As of May 1 1916 the Empire Gas & 
Fuel Co. took over the Quapaw Gas Co., Wichita Natural Gas Co., Wichita 
Pipe Line Co., increased its capital stock from $7,500,000 to $12,500,000 
and issued $14 000,000 lst M. and coll. tr. sk. fd. 6% bonds due May 1 


1926. See V. 102, p. 1542; V. 103. p. 1034. The entire stock of the en- 
except directors’ shares, is owned by the Cities Service Co. 








larged co., 


Proceeds of the bonds were used to retire the $7,000,000 Cities Service 
Co. 7% conv. notes (called for payment on or before July 12 1916). and 
underlying bonds and provide for extensions, &c. In Feb. 1921 the Empire 
Gas & Fuel Co. brought out $5,000.000 bond-secured notes, and the Empire 
Oil Purchasing Co. issued $10,.090.000 7% partic. notes. V.112 p. 937. 
in July 1916 acquired the Crew Levick Co. of Phila. V.103, p. 406, 760. 1034. 

As of Aug. 1 1916 acquired over 75% of the pref. stocks of the Lincoln 
Gas & El. Lt. Co. (V. 102, p. 1991), Montgomery Lt. & Water Power Co. 
(V. 10 . 1721; V. 91, p. 440), and Electric Bond Deposit Co. (V. 94, p. 
510; V. 100, p. 1675), in exchange for Cities Service pref. stock under aides 
outlined in V. 102, p. 2077 

In August 1916 acquired over 75% of the outstanding common and 
preferred stocks of the Toledo Trac. Lt. & Pow. Co. in exchange for 35% 
Oities Serv. pref. and 7% com. stock for each share of Toledo common 


aod ebare for share for preferred. V. 103, p. 1119. 


In Nov. 1916 contracted to acquire the Kansas Natural Gas Co. and ite 
subsidiaries through the Empire Gas & Pipe Line Co. V. 103, p. 2078 
For offer to exchange Cities Service 7% debentures Ser ‘‘D”’ for stock and 
2nd mtge bonds of Kansas Natural Gas Co. See V. 111, p. 1186. 


[n April 1917 the Empire Gas & Fuel Co. was incorporated in Colorado 
with $1,700 outstanding common capital stock, all owned by Cities Service 
Pes and ove gas, oil and mineral leases in Arkansas, Colorado, New 
Mexico and Wyoming. 


in Dec. 1917 purchased the Standard Asphalt & Refining Co. at Indepen- 


| dence, Kan., from the Armour interests; also acquired control in 1917 of the 


etl 


\tias Chemical Co., which selis coke oven gas to the Toledo Rys 

In Dec. 1918 the co acquired control of the Western Light & Power Co 

n iGlla new ubsidiary the Cities Service Oi! Co. 4tda., Was incorporated 
in Canada. V.112, p. 1402. In the same year the Cities Service Co. of 

Pexas (V. 113, p. 1057) and the Cities Service Oil Co. of Colorado were 
formed. V. 112, p. 2309. 

_in Nov. 1919 the Cities Fuel & Power Co., a subsidiary, brought out 
$7 200,000 3-year 6% secured notes, guar., prin., int. and sink. fund, by 
the Cities Service Co., to refund $7,259,000 2-year 7% secured notes due 
Dec.11919. V.109, p. 1701, 1795. 

in Nov. 1915 sold $5,000,000 pref. and $2,500,000 com. stock to a syndi- 
cate for $5.000,000 cash to retire floating debt and provide working capital. 
¥.101, p. 1627, 2071. Ln Oct. 1916 sold $8,000.000 pref. stock in connec- 
tion with the purchase of the capital stock of the Crew-Levick Co., Ponca 
(Okla.) Refining Co., Ponca Lubricating Co., Cushing (Okie) Refining 
1412 <) ee Producers’ Refining Co., Gainesville, Tex. - 103. p 


& Lt. Co. 





msbisae 


———..- __ 


1922. 


J 
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In Oct. 1921 a new cibeittee’: the Ohio Public Service Co., was incor 
in Ohio as a consolidation of the Alliance Gas & Power Co . the Lorain 
County Elec. Co., the Massillon Gas & Elec. Co. and the Trumbull Public 
Service Co. V. 113, p. 1775; V. 114, p. 1070; V. 115. p. Sf, L5tl. In 
sep?. 1922 the Cities Service Oil Co., a new subsidiary, was formed. 
V¥..115, p. 1325. 

In Feb. 1918 issued $3,000,000, og “B”’ 7% conv. debentures to 
provide for future requirements. Vv. 106, 1126. In Aug. 1918 an addi- 
tional $6,000,000 were brought out. V. 107. p 


. 607 
In Jan. 1919 stockholders were offered the Setyilene of subscribing for 
ote. 000 Series “OC” 7% V.i 
Dp 


cony. debentures at par and int. 


~~ , 


In Dec. 1919 the eT brought out $10,000,000 7% conv. debentures 
Series ‘‘D. V. 109, 2174, 2266. 

In Feb. 1919 300 600 (par $10) “‘Bankers shares’’ were disposed of 
200.000 being subscribed for at $35 — and 100,000 at $37 50 each 
V. 108, p. 881, 1062. Seealso V. 109, p. 1702. 

In May 1914 sharehoiders ratified an danas in the stock from $50,000, 
si ($30,000,000 pref. and $20,000,000 common) to $65,000.000 ($490, 000,. 

ref. and $25,000,000 common). On June 29 1916 suthorized atock 

urther increased to $100,000,000 ($60.000,000 pref. and $40,000, 000 
eomnance) On 4 if 3 1917 shareholders ratified a further increase in . 
thorized stock to 3150.000.000 ($100,000 000 pref. and $50.000.000 com. 
On April 8 1919 stockholders voted to increase the authorized amount of 
pref. stock from $100,000,000 to $159.000,000 On Nov. 17 1919 the 
stockholders voted to furthe ‘+ increase ‘the auth. capit: il stock from #200 
000,000 to $300,000,000 by creating $60,000,000 of 6% Preference BB 
stock and $10.000,000 of 6% Preference B stock. $3,000,000 of the oew 
Preference By stock was issued immediately, being offered to the stockholders 
at $7.50 per share and was largely overst ubscribed. 109. p. 1702. 1999 

On July 31 1922 holders of pref. and pref. ‘‘B’ ' div. scrip were offered 
the privile ge of exchanging same for 8% conv. debentures - V 
115, Dp. 649. 

in sept } *3° 2? the co. ; 
exceeds BT 2 and ini., $3.000,000 c 
Jan. 1 1966: $500,000 on Dec. 4 
of $500,000 each from time to time. the 
prior t 0 Rept. 11923. For statement by 
with regard to redemption of debenture 


Stock, &c., Outstanding Aug. 31 1922. 


STOCK, ETC.— Date. Interest. Outstanding. 

Com. stock sn $50,000,000 .... Monthly $%16.579.075 
Pref stock 6% cum ($100) 

$150,000, 000 Monthly 

Pf BB stk 6% cum $60,000,000  . 2 Monthly 
Pf B stk 6% cum $40,000,000 

Monthly 

See text 


debs Series “B' 

closed gold **r..tf| Bankers Trust Co 

Conv 7% debs Ser “C"’ $17,-f 1919 See text 
500,000 gold___ c*&r_ tf_\ Bankers Trust Co 

Conv 7% deb Ser “D" $30,-( 1919 See text 
090.000 gold_.._._c*&r tf. |New York Trust Co 

See text 


E’’ g_c*&rtf 1922 
See text 


(par $10) _r- 
wien See text. below. 
x Included in commen tanding. 


Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, all or in part, at 112. Preference B and Preference BB stock are 
redeemable, all or in part, at 106. V.109, p. 1990. 


Dividend Scrip.—The div. scrip is non-int. bearing and at time of issuance 
no maturity was fixed. ‘The board of directors, however, may at any time 
fix dates of maturities for the scrip to be issued and may do this without 
awaiting the time when the co. may bein position to resume cash dividends 
All scrip representing cash div. will call for redemption in cash. white 
acrip representing com. stock divs. will be red.in Com. stock at par, V. 
112, pw. 2646. 

Diridend Scrip Purchasing Fund.—F Ur details see V. 113, p. 421. 


Diridends.—Divs. on the pref. stock commenced with the date of or- 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures, 
practically all of which have since been converted. Cash divs. paid :egu- 
larly to andincl. June 11921. Divs. were then paid in non-interest bearing 
scrip up to Sept. 1 1922, when cash divs. were resumei. The scrip was 
releemed either through payment in cash or conversion into $% conv. 
debentures ““E.”’ V.115, p. 649. Subsequent divs. of 4% of 1% monthly 
have been paid regularly in cash. <An initial div. of % of 1% was paid 
Jan. 1 1920 on the 6% Preference B stock. Same rate paid regularly to 
and incl. June 1921. Divs. were then paid in non-interest-bearing scrip 
up to Oct. 1 1922, when cash divs. were resumed. The scrip was redeemed 
either through payment in cash or conversion into 8% cony. debentures 
“Ee.” V.114, p. 649, 873. Subsequent divs. of 4 of 1% monthly have 
bee n paid regularly in cash. Cash divs. on com. stock began with the date 
of organization, Sept. 2 1910, and were paid monthly up to Aug. 11914 at the 
Solicnvina rates per annum: 5%. 1910; 3%, 1911; 4%, 1912:: ay) , 19145; 6%, 
1914, and were then suspended until Jan. 1 1$ N16, at which time a distribu- 
tion of 6% of convertible debentures was made, and on July 1 1916 a further 
renee wi asa 3 of 34% of convertible debentures Since that time to 
including June 1 1921, cash Cividends were paid on the common stock at the 
rate of 6% perannum. Subse quent dividends paid in non- -interest bearing 
scri For details see under ‘Dividend Sc rip’ above 
Dp. 2646. On Sept. 1 1916 a dividend of 2% in common 

aid and on Dec. | a dividend of 4% in common stock was paid. 
917 the co. declared a div. of 6% payable in com. stock; in 1918, 
com. stock, and in 1919 12% in com. stock. The company paid a div. 
1% % in com. stock on Feb. 1 1920, placing the div. 
15%. Stock divs. at this rate were paid regularly to and inel. Ju ] 
Subsequent divs. paid in non-int. "Geatina scrip. See under 
Scrip’’ above and V. 112, p. 2616. 

Divs. ‘cash.) on “Banke rs’ Shares”’: In 1919, $4.11; In 1ya0. Jan., 46§.1c.., 
Feb., 55.9c.; March, 54.7c.; April, 50.2¢c.; M ay 53 .8c.: .« pune, 19¢. Ji ly 
46.2c.: Aug., 45.6c.; Sept., 42¢.; Oct., 40.75¢c. Nov., ; Dec 43.5 
In 1921, Jan., 3%9c.; Feb., 34c.: March, 36 Khe. April, B35 e. May, Spe 
June, 35.5c.; July 1 1921 and since to date in scrip. 


**Bankers’ Shares.’’—The company deposited with the Bankers Trust Co., 
N. Y., 30,000 shares (par $100) of common stock of the cuwo., 
which were issued 300,000 non-voting certificates known as 
shares, each share representing 1- 10th of a share 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive there for | share of com. stock (310% h) for each 
Bankers’ shares deposited prior to July 11921. The stock divs. 
to the com. stock de ‘posited were sold each month and the proceeds, 
gether with the cash divs. such ck, paid the holders.of these 
shares each month. LDeginning July 1 1921 all divs. 
Additional shares may be issued at the option of the 
Doherty & Co., its fiscal a V. 105, p. S81. 

Convertible 7% Debentures, Series “BB. '—Denom, 
$500 & $1,000, int. J.& J.; (2) reg. bonds, $5,000, 
payable by chec k, at buyers option, either m onthly, Y J.& J., or — 
ally Jan. 1; (3) re or} stered Dor id's , $i ye rT uitiples t! 1c reof, less than $100, int. 
payable annually Jan. }. Lach $10 of principal amount is conv: rtible, 
at the option of holder since Jan. 1 1920, on tie first day of any month, 
into $80 par value of preferred stock, and $20 par value of common stock, 
together with an amount of cash and stock equal to the dividends paid 
on an egual amount of co: nmon stock from Jan. 1 1918 to the date 
vyorsion, $43,600 a owned bs gees ee not incl. in amount out: 

il « by lot or by distinctive numbers at 102 and int. on 

; rre lemptiot yn, Ene Fight to convert is secured for at 

gg »n date. Interest payable wit hout deduction 
: ax V. 105. p. 112 . 2, 107, D 607, 699. This 
issue has been closed. Ip to O-t. | 1922 95,009 shares of c om. stock had 
been deposit which Bankers’ shares have been issued. 

Convertible 7% Debentures, Series **C."’—Denom. bonds, $500 
& $1,999, in & J.: rezistered bonds, $5,990, $1,000, $509, $109. $10 
and multipies of $10, int. payable by check, monthly, quarterly 
semi-annually, or annually, at gn of holder; except that on bonds o’ 
less than $109 priacip ul amount, interest is payable annu: tilly on Jan. 4 
only. Hach $l, 
a Ae of hol ler) into 9 shares of Cities Service pref. stock and 1 share 


mMnoiw ! hat | intend 
dele 


1922. and the 


CM. | rmrycers i 
Bap. **B.”” 7 lie 


| $2.0 


» ; 
ic ure 


addtion 
entire $3,00),009 
Pres. H. L. Doherty on « police 
See V. 115, p. 1537. 


‘ ‘ ‘ ‘ 
00.909) ia lot 
» be radeoned 


Dirs.& Mail, 
See tect 


78,616.51 See text 


See txt. 
Jan 1 1964 
trustee 

Jan 1 1966 
eg 


York, 
16.722.9: 30) 
e New Yor k, 
9.429.600 Jan 1] 1966 
wh New York. trustee 
Jan 1 1966 
See text 
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Cities Service com. stock, together with the accumulated onsth and stock 
divs, on the latter amount of com. stock from Jan. 1 1919 to time of con- 
version. $312,700 owned by the company not incl. in amount outstand- 
ing. Redeemabie, all or in part, at any time at 102 and interest. If 
called for rede: uption, the right to cor ivert is secured for at least thirty 
yg prior to redemption date. Interest payable at office of H. L. Doherty 


©Co., N. Y., or office of Cities Service Co. in London, without deduction 
of normal Federal income tax. V. 108, p. 82. 


Coneqrtiese 7% Debentures, Series ‘‘D.’’—Denom. (c*) $1,000 and $500, 
int. J. & D.; (r) $5,000, $1 000, $500, $100, $10 aa multiples of $10; int. 
payable by check monthly except that on bonds of less than $100 principal 
amount, int. is payable annually on Dec.1 only. Each $1,000 bene = 
amount is convertible since Jan. 1 1922 into $925 par value of 
5% cum. Preference B stock or 6% cum. Preference BB stock and 375 par 
vali 1e com. stock, together with the amount of accumulated cash and stock 
div. on $75 par value com. stock after Dec. 1 1919 up to time of conversion. 
$7.070,.400 owned by co. not incl. in amount outstanding. Additional 
debs. of this issue may be auth. under certain restrictions. $3,000,000 are 
rey with the Bankers Trust Co. for the conversion of the Toledo Trac. 
Lt. & Pow. Co. conv. 7% debentures. Through operation of an investment 
fund there is available for purchase in the open market at a price not exceed- 
ing 105 and int. for account and benefit of holders of these debentures, a 
sum each month equal to the cash dividends paid on the amount of com- 
mon stock into which these debentures are convertible. Callable, all or 
in part, at 102 and int.: when called the right of holders “s exercise their 
privileges of conversion is secured to them either on the redemption date or 
1 date a reasonable time prior to such redemption date, which must be _ 
by published notice. Int. payable at offices of H. L. Doherty & Co 
N. Y., or company's offices in London, Eng. V.109, p. 2174. 


Co? wertible oh eries ‘‘E. -Denom. (c*) $1,000, $500 and 
pees Int. M. $500, $100, $10 and multiples of $1,000, 
iiterest piyalbl: by check mont! ily , excep. that on bonds of $1) denom. 
int. 4 pivabls annually. Are conv. at any time, af option of holler; 
as follows: Each $100 bond may be exchanged for $85 of Cities Service 
preference stock and $15 par value com. stock, together with all divs. paid 
on com. stock from date of issue of the debentures up to time of conversion. 
Red. at 115 during ‘first year of life and red a premium diminishing 1° each 
six months down to par, at whic h pr ¢ ‘debentures may be called for 
relemption after 7/4 years. LL5. —— 


Bonds of Ceaed, Cities Light, Power 4 Traction Co.—These bonds remaip 
out as a lien on the securities pledged therefor (see * in the foregoing table). 
The bonds are subj. to call at 105 on any int. day and are guar., p. & I., 
by the Cities Service Co. Onor before Jan. 1 the company will in each 
year cither (1) pay to s.f. 1% of bonds out or (2) deliver to trustees bonds of 
the present series equivalent at 105 and int. to the above payment. 
cash in sinking fund will be applied either (1) for purchase of these bonds 
at or under 105, or call at that figure; or (2) in purch: asing bor ids of com- 
panies whose stocks form part of security for present series. All bonds so 
yurchased will be kept alive for sinking fund. $148,500 / in sinking 
und. Maryland and Pennsylvania State tax refunded. See also V. 95, 
p. 679, 110; V. 103, p. 1983. 


First lien mtge gold (see text) { 1912 52¢J-J 7$10,000,000 July 1 an 
($100, $500 and $1,000, or/{ Int. at office of H. L. Doherty & Co., N. ¥ 
£ equivalent) $10, 000, 000 or Lloyd's Bank, Ltd., London. 
authorized c*.tf| Bankers Trust Co.. New York, trustee. 
z $190,000 of this amount is owned by Cities Service Co., and $t 
509.000 pledged under mtze. of Cities Fue! & Power Co. 
Larnings of Consol. Cities Lt., Pow. & Trac. Co. for cal. 
be found In V. 114, p. 1062. 


EARNINGS OF CITIES SERVICE CO.—For the 12 months ending 
Aug. 31 (annual report for 1921 in V. 114, p. 1760, 1785. 

i‘he ‘earnings’ as here shown include both the dividends and interest 
received and the company's proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its boldings 
‘n said companies. 


>» Debentures 
& S.: (Pr) $1,000. 


year 1921 will! 


Month of. 
1922. 
S$L.017.315 ~ 
35,138 De 


| Vlos. end 
1922. 
IsbL,156 
132,301 


(ross earnings cc $14 
ixpenses — 34 


I 


earnings 
& debs 
dividends 


Ne 
Int. on notes 
Preferred 


SOR? 207 
191.731 
110.077 


SHS >. HY SLB 60S, 6: ; 
21L,015 2? 146,752 
101.4199 4 


S15.6 05,2 
9 O79 


Net to common stock $389,400 S707.1514 3$65.651.031L 39,703,901 


Combined Income Account of Subsidiary Companies. 


Gross Net (after Interest Preferred 
retry ct Tazes, &c.) Charges. Divs. 

$23,704,543 $11,906,508 $5,491,724 $6,306,311 

36,143,690 12,824,447 5,260,202 18,059,041 


OPER ATIONS, &C.—As of Dec. 31 1921, Cities Service Co. subsidiaries 
owned 308 miles of track; 725 cars: 1 494 miles of artificial gas mains (on 
3-inch basis); 5,564 miles of natural gas mains; 2,107 gas wells, and 3,807 
oll wells. During 1921 carried 95,274,280 passengers, sold 5, $49, 050 M. 


36,133,082 M. cu. ft. of natural gas and 617,751,497 
k.w. hours and produced ca. 565, 993 bbls. of oil. 


OFFLCOERS.—Pre H. L. Doherty: V.-Ps.. yrank W. 
I. Carter and E. H., lohn Sec., Paul R. Jone 
N. Y. office, 60 Wall 90, 1057, 
IS9L, 1986, 2188, 272 525, 631, 


2120, 23603, 2328; V. 115 » 373, 1325 


Calendar Surp. for 


Com. Stock. 


Frueauff, 
Treas., Louis Fr. Musil 
Liod, 1364, 1578, 1775. 
742, Ra nf Bk 1785, 
, 144 1537, Le 


Thom 
St. D. pp. , 
: , D aes 
, Dp. i, 441,619 


— 


(1) Adrian (Mich.) St. Ry. Co. 
Organization.—Incorp. in Mich. 
t 


he Advian Stve mill Vav (Coo >} 
Capt | toc ut taniine 

Fa In Oct. 
1660. 

Franchise.—¥Expires in 1935. 

Road, &c.—Does the entire electric 
3.89 miles of track and 6 passe: 

girder rails; 

Officers .—Pres 
Sec., Henry ‘I. 
p. 561. 


2) Athens (Ga.) Railway & Electric Co.—A trolley road. 
ORGANIZATION .—lIncorporated itn Georgia on April 1 1910. 
Leased for 9Y years frorn May 1 1911 the 


Athens Elec. Ky. Co 

V. 90, p. 1101, 1423. Uydro-electric stations 
Tallassee Shoals and Barnett Shoals (James White 
power plant); steam station in Athens. Owns and operates entire street 
railway, electric light and power systems in Athens. Wholesales energy at 
Jefferson, Ga. Population served, over 22,000. Franchise unlimited in 

time. 
Fares.—On Aug. 26 1921 was auth. 
fares from 6to7cents. V.113,p. 


STOCK AND BONDS— Date. 
Stock , com $750 000 [et - ecea setanaia 
Stock, pref (5%.cum) $300,- 

000 ($100)-_-- acne Q-J 300,000 Oct. °22,14 
let & ref M $2 000. 000 gold | 1910 5 z J-J 350,000 July 1 195 
sinking fund ($1,000)c* cpt Int. at Farmers Loan & Tr. Co.,N. Y¥., Tr 
Gen. mtge. & coll. tr. Ser.“‘A’’s{ 192] 8%, i2,' June | 1936 

$3 500 ,OO0 . _. tf\ Colonial Trust Co., Phila., Trustee. 
Athens Electric Ry ist mtge{ 1901 62 A-O 388,000 Oct 1 1931 

$400 .000 ($1,000) eold/ Interest at Title Guar. & Trust Co., Atlanta, 
c*cpt| ‘Trustee, or Old Colony Trust Co., Boston, 
Stock .—Preferred stock is redeemable at 105. 

Bonds.—-Of the Ist & ref. bonds, $488,000 are eryved to retire u 
lying bonds, $179,000 are pledged to secure the gen. mige. & coll. 
Series A" &s and $996, 000 for acquis a s and improvements at 75% o! 
cost, but only when net ear: ings are 14 times int. on all bonds out and 
$50,000 are in treasury. $37,000 have been retired, 
began in 1915. Bonds are subject to call at 110. 


on Feb. 13 1900 as a reorg: anization of 
ties Service Co. own ili of the $30,090 


’ ti 
wu 


li ol he &,5.000 1:1 M »% D 


; to 10 te ents. 


i 
res .— 19°70 fares were raised from 5 cent 


111, 


railway business In Adrian, Mich. 
wer and 4 other motor cars. 50-70-lb. T 
standard gauge. 

. & Gen. Mer., Frank R. Coates; V.-P., 


Morton ©. Seeley 
Ledbetter; Treas., A.C. 


Van Driesen.—-V. 110, p. 2567; V. 


Pur- 


by the Ga. 


RR. Comm. 
1052. 


to increase 


Interest Outstanding. 


) Maturity. 
. $750 000 


s(t) 


re nder™ 


(rus 





ELECTRIC 


96 


RAILWAYS [ Vou. 115. 








V. 93, p. 665. The Gen. Mtge. & Coll. tr. 8% 
sinking fund which will retire 90% of these bon s by maturity. Are call. 
on a 6% basis. Tax refund in Penna., Maryland and Dist. of Columbia 
V.113, 

of 4) athens Elec. Ry. ist M., entire issue, but no lesser part, may 
be called at 106 and 5 See V. 73. D. 1311. 

Dividends.—On 6% r annum in 1904 and 1905. 5%% in 1906 
6% 1907 to 1910, 4 in 1911 and to and incl. Oct. 1922. Divs. on com. 
stock are no longer reported as Cities Service Co. owns over 99% of same 


ROAD .—Owns 8.93 miles of track. Standard gauge 60-lb. A. 8. C. E. 
70-Ib. T. rail, 15 motor pass. and 2 motor work cars; 2 other cars 4 power 


plants, 7,750 capacity. 

OFFIC ERS. —Pres., C. D. oe V.-P., F. W. Frueauff, Dale B 
Carson and B. Phinizy; ‘Sec. & Treas., M. Billings. Office. Athens, Ga.— 
V. 107. p. 1191; V. 108, p. 169; V. ii3. p. 70, 1052. 

(3) Bartlesville Gas & Elec. Co.—Entire stock (except directors shares 
owned by Cities Service Co. This co. was formerly known as the Bartles- 
ville Interurban Ry. Co. Name was changed to present title on Oct. |] 
1920, and property of Bartlesviile Gas & Oil Co. was acquired. As of same 
date, co. transferred its railway propert y to — Bartlesville Interurban Co. 
Railway (se rvice discontinued July 151920. See V.110, p. 1860., As the 
co.'s operations are now confined sole ‘ly to gas and electric business we have 
eliminated the co’s statement from this supple ment. V.110, p. LOSS, 1186 
For history of Bartlesville Interurban Ry. see “‘Electric Railway’’ Supple- 
ment of Nov. 15 1919. 


(4) City Light & Traction Co. 


ORGANIZATION .—lIncorp. tn July 1912 1n Missouri as successor to the 
Sedalia Lt. & Trac. Co., solid at foreclosure V.95.p0. 419. See plan under 
Sedalia Lt. & Trac.in V. 94, p.1058. Purchased Sedalia Ice, Lt. & Fuel Co 
Does entire artificial gas, electric ignt and power, and electric railways 
business in the city of Sedalia; also manufactures and sellsice. Populatior 
served over 21,000. 

Franchises.—Gas expires in 1926; electric in 1940; and railway in 1940 

Rate Increase.—Effective Oct. 1 1918 was auth. to increase gas rates 
by about 20%. V. 107, op. 1384. 

Fare Increase.—Effective Oct. 
to increase fares to 6 cents. Vv. 
the co. put into effect a 10c 


STOCK AND BONDS— 
Oommon $1,000,000 ($100)_-. 
Pref $500,000 (see text) ($100) 
First mortgage $2, 500 000 } 

old sink fd ($100, $2. 
$500, $1,000) 


31919 was auth. by the Mo. P. 8S. Comm 
109, p. 1891: V. 110, p. 167. In Aug. 192) 
. cash fare with tickets at 6c. V.113, p. 627. 

Date. Maturtiy 


Interest Outstanding. 


$1,000,699 


. 1.509 
1912 5 - D 1.317.599 June 1 1959 
50./Int. at office of co. or H. L. Doherty & Co 
‘ New Y ork 


Trust Co., N Y., & 

Se alia Trust ©Oo., Sedalia. Mo., Trustees 

Sinking fund of 1% of bonds out began June | 1922; red. at 105 and int. 

on 4 weeks’ notice. Additional bonds may be issued for 85% of impte 

Divs. on pref. were paid for the year 1913 at the rate of 1%, and increased 

by 1% each year until 1917, when 5% was reached Divs. are payable 

June and December. Dives. are guar. by Gas Securities Co. Pref. stock 
is convertible into bonds, $ for $, under certain restrictions. 


ROAD .—Owns and operates & 6 miles of track. 
6 trailers; 2 other cars. Standard gauge, 
power plant with 2,200 k. w. capacity. 
26.25 miles of gas mains. 

OFFICE RS.- -Pres., F. W. Frueauff: V.-P., T. I. Carter: V.-P., 


Mer. & Ti H. ©. Feuers; Sec., Allen O' Bannon. —~V. 107, p. 
V. 109, p. 1s9L V. 110, p. 167; V. 113, p. 627; V. 114, p. 853, 1650. 


2! motor pass. cars and 
50 and 70-!b. rails Has steam 
45.91 miles distribution lines. Las 


(sen. 
13554; 


(5) Cumberland & Westernport Electric Ry. Co.—A trolley road 


ORGANIZATION .—Organized in Maryland on April 11 1902 by special! 
Act of the Legislature, as successor to the Frostburg Eckhart & Cumberland 
we Has absorbed the Lonaconing Midiand & Frostburg Ry. and the 

esternport & Lonaconing. Population served over 50,000. 


ee Dec. 1920 valuation was placed at $1,888,304. 
p. 2520. 
STOCK AND BON DS— Date. Interest. ae ry Maturity 
2 


Stock $1,000,000 ($50) eed chee 
West'p't & Lonac’g, $225, 909) 1903 5 J-J 15 225.000 Jan. 15 1928 
($500 & $1,000) c*ptiInt. at —_ Estate Trust Co..Phila.. Trus 
Frost Eck & (um ist M $250.-\ 1901 J-D 15 230.000 Junel5 1926 
000 g ($500 & $1 000) - e*ept | Int. at mA faery Trust Co., Phila... Trust 
Lonac Mid & Frost first mtge| 1901 58@J-D 15 200,000 Juneld5 1926 
c*cpt/Int. at Real Estate Trust Co., Phila., trust 


V. 111 


$200 .000 @ ($1 .000) - 
The above bond issues are callable at 105 and int. 


ROAD .—Operates 27 40 miles (2.50 operated under trackage rights) of 
track between Cumberland, Eckhart, Frostburg, Lonaconing aod Western- 
port, passing through other communities; 60, 75 and 92-lb. T and girder 
rail: standard gauge. 21] motor cars (15 pass.) and |] other car 

OFFICERS.-—Pres., H. L. Doherty; V.-P., F. W. Frueauf; Sec.-Treas., 
San’ Beckett; V.-P. & Mgr., D. D. Price.—V. 104, p. 


(6) Durham Public Service Co. 


ORGANIZATION .—Incorp. in N.C. 
Oo. (name changed to present title early in 1921). Cities Service Co. 
owns all the com, stock. Company owns and operates all the street 
railway lines and does an electric light, power and artificial ice business in 
the City of Durham, N.C. Population served, 35,000. 

Fare Increase.—In 1920 fares were raised from 7 cents with 4 tickets for 
25c. to 8 cents with 4 tickets for 30 cents. 


STOCK AND BONDS— Date. 
Common, $300,000 ($100)__--. LL. 
Preferred $200,000 NB PS eel 6-J. 

Gen mtge ser ‘“‘A’’ $650,000/ 1921 8 A-O 1 
($100, $500 & $1,000) gold West End Trust Co. 
Call at 102 & int. on 60 Trustees. 
days’ notice * 

Durham Trac Co Ist M., 
$400,000 cum, (closed) 52¢M-Al 400,000 Mar. 1 a 
($1,000) gold c*tf. Maryland Trust Co., Balt., Trustee 


EARNINGS.—Year ended Dec. 31 1921, gross, $545,274; net, $147,561. 
In 1920, gross, $455,274; net, $147,561. 


ROAD .—11.65 miles of track; 21 passenger motor cars, 1 motor service 
car and 1 other car.—Standard gauge. 60-lb. T and 80-Ib. girder rail. 
Overhead trolley. 


ve eT a .——Pres., 


, irter: Sec. 
—V.113, p. 2405. 


(7) Meridian Light & Railway Co. 


ORGANIZATION .—Incorp. in Mississippi in Feb. 1901 as a reorganiza- 
tion of the Meridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric n.d in Meridian. Owns all the stock of the 
Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec., 1900 for ee ane electricity. Contract for 
lighting streets. Population served, 27,5 


Rates.—in Oct. 1920 electric and gas rates were advanced and street rail- 
way fares were raised to 10 cents. Seealso V. 112, p. 2537. 


STOCK AND BON — Date. Interest. Outstanding. Maturity 

Common $5,000,000 ($10 ,000 .000 
lst mtge $750 .000 gold ($5001 1904 ‘ 750,000 Mar 1 1944 
nt. at vier 5™- Bank of Mobile, trustee 


and $1,000 c*/I 
Gen mtge sf $5,000,000) 1910 1.689.000 Mar 1 1948 
gc*cpt/ Pinst Nat. Bank of Mobile, Trustee. 


21451: V. 111. p 


Jan. 29 1991 as Durham Traction 


Interest. Outstanding 
300,000 
200,000 
522.900 April 1 1936 

and Ernest H. Johnston 


Maturity. 


1901 


F. W. Frueauff; V.-P., & Gen. Mgr. R.L. Lindsey; 
& Treas., A. W. Grady. Office, Durham, N. C. 


($1,000) 


Bonds .—A sinking fund of 1% of 1st M. bonds became operative Sept. 1 
1906. $195,000 of outstanding bonds are held in sink. fund. Bonds are 
subject to call on 3 weeks’ notite at 105. V.92, p. 1311. $759,000 of gen. 
mtge. bonds are reserved to retire Ist mtge. bs onds and $3, 0 26,000 may be 
drawn for 85% of impts., &c. Sinking fund of 1% of gen. mtge. bonds 
out began Sept. 1 1917, $23,000 held in sinking fund. Red. at 105 on 4 
weeks’ notice. Int. at office of trustee or office or agency of co. in N. Y. 


bonds ser ‘‘A"’ have a | 





ROAD.—11.128 miles of track, standard gauge, 70-lb. T 
to 9R-Ib. girder and groove. 12 motor and 2 other cars. 
capacity 5,220 k. w., 84.1 miles distribution line. 
gas mains. 

OFFICERS.—Pres., J. W. Parker: V.-P. 
foot: Gen. Megr., Sec. & Treas., H. G. 
336; V. 92, p. 1113; V. 107, p. 603; V. 


(a) Hattiesburg Traction Co. 
Meridian Lt. & Ry. Co. owns ali the stock. 


ORGANIZATION .—Organized in 1905 as Hattiesburg Traction, Light 
& Fuel Co. Name changed to abovein Nov. 1906. Se pt. 2 1907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., giving company 
control of artificial gas, street railway and electric-light and power business 
of city. Electricity and street railway franchise 25 years from 1906: gas 
Franchise expires in 1930. Has contract for lighting city streets. Pop. 
served, 17,000. 


Fare Increase.—On Aug. . 1918 put into effect a 7-cent cash fare with 
20 tickets for $125. V. p. 802. Effective March | 1921. cash fares 
in Hattiesburg were raisé a ‘6 10 cents. V.114, pd. 198. 

Rate Increase.—On Aug. 1 1920, increased gas and electric rates were 
put into effect. 


STOCK AND BONDS— Date. Maturity 
Stock $500 000 ($100) - - oe 
ist mtge $300,000 ($1 000)) 1908 6 226,006 Jan 

gold r&c*cpt/Int. at Guaranty Trust Co.,.N.Y. 

Gen lien mtge $2,500,000 gold { 1912  J-J 333 000 July 1 1952 

($1,000) c*cptilnt. at office or agency of Co. N. Y., or at 

|First Nat. Bk., Mobile, trustee. 

Bonds .—Skg. fd. retires Ist mtge. by purchase $5,000 bonds annually, be 
ginning , an. 1 1909, ata premium up toa 5% basis, bonds cannot be called. 
Vv. a 8 | + ad j 000 have been retired. Of gen. lien bonds, $242,000 are 
re-er r ty retire ist mtve. bonds Add’! bonds may be drawn for 85% of 
impts Bonds are callable at 105 & int. on any int. date on 4 weeks’ notice 
Sinking fund, 1%. began July 1 1916. 


ROAD .—8.665 
Sg 


rail and 73 
Power station 
Has 29.28 miles of 


, S. B. Irelan and Louis Three- 
sonner. V. 90, p. 914: V. 91, p. 
10, p. 248; V. 112, p. 2537. 


Interest. Outstanding 
90 .Of 


miles of track. Standard gauge. 
C. E.—T rail, 13 motor and 3 other cars. 
2100 k. v.a.: 28 O05 mites distribution lines. 


OFFICERS.—Pres., F. W. Frueauff, N. Y. 
and R. E. Burger, N. Y.; See x wT ‘eas... _ Hows 
John L. Haley.—V. 23, J J, 


70-!Ibs. and over 
Power house ee 


| 


Hias 14.22 ini‘es of 
-V.-P.,M.R . nip, 


rd McDayv 7 Gen. 
107, p. 802 . 114, 


Vas itidihs. 


>. 
Mer.; 
p. 198. 


(8) Richland eaietys Service Co. 


In 1922 4 s merged ito th (ohio P | 5 2” 


-- 


time of merger, see ‘E] tric Ry. Sasyntns 


(9) St. Joseph Railway, Light, Heat & Power Co. 


On Jan. 1 1913 the Cities Service Co. acquired control and now owns 
sver 95% of the common stock. Cities Service Co. guarantees the 
»% div. on the outstanding pref. stock. V. 96, p. 136. Scealso V. 97, p.366. 


ORGANIZATION .—lIncorp. In Missouri on Nov. 8 1895 as a con- 
eolidation of the St. Joseph Traction & Lighting Co., People’s Ry., Light 
& Power Co., Citizens’ Ry. Co., Union Ry. Co., St. Joceph & Lake Ry. Co. 
and Wyatt Park Ry. Co. Controls the entire electric light and power and 
central heating business, and owns and operates the street railway system 
in St. Joseph, Mo., and an interurban line between St Joseph and Savan- 
nah, Mo. Sells energy at wholesale for distribution in foluowing communi- 
ties Savannah, De Kaib, Washena (Kan.), Amazonia, Curzon, Forest 
City, Bigelow and Oregon. Principal railway franchises are perpetual; 
others expire f.om 1935 to 1958. Franchise for electiic service unlimited in 
point of time. Franchise for heating service expires in 1944. 

During 1912 a contract was made with the Kausas City “lay County & 
st Joseph Ry. (see under ‘‘Kansas City’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 


New Mortgage.—In 1916 the Mo. P. 8. Comm. auth. the company 
tO create a oew issue of Ist & ref. M. sinking fund 5% 30-year bonds, and 
to execute, with the St. Joseph & Savannah Interurban Ry., a joint mort- 
gage to secure the bonds. 


Rate Increase.—In June 1918 was auth. by the Mo. P. 8S. Comm. to in- 
crease lighting rates to 9 mills per k. w. h., effecting an increase of $8,000 
monthly in revenue. V. 106, p. 2650. 


Fares.—On Dec. 1 1919 a 7-cent fare went into effect on the co.’s lines 
while the co.'s trainmen received an increase in wages of & cents per hour. 
V 109, p. 2440. Compare V. 107, p. 2098. In July 1920 was auth. by 

the Mo. P. S. Comm. to raise fares on the Savannah interurban line for a 
period of 7 months For details see V. lil, p_ 494. 

On Jan. 7 1920 the co. filed suit against the Mo. P. 8. Comm. asking for 
&@ permanent injunction to restrain the Comm. from enforcing a 7-cent fare 
in St. Joseph and that the court orderan 8-cent fare and higher lighting and 
heating rates, the co. contending that present rates were confiscatory. 
V 110, p. 872 On Nov. 12 1921 Judge Van Valkenburgh in the US. 
Dist. Court in Kansas City, Mo., handed down a decision enjoining the 
PS. Comm. from enforcing: its 7-cent fare order. The issue involved was 
the proper form ila for fixing the rate-making valuation, the Comm. hold- 
ing that the average cost of materials, &c.. over a 5-year period preceding 
he war should he used, while the co. contended that it should be pened on 
the present cost of materials, &c. The Comm. were appealed to the U. 8. 
Supreme Court. V. 111, p. 2230, 2325. An agreement was reached 
with the city and on July 31 192] the co. put into effect an 8-cent cash fare 
with 3 tickets for 20 cents. Compare V. 112, p. 1867. 


Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the nen of the 
co.’s holdings for gate making purposes at $5,800, 000, while the co. holds 
won Ep 521,639 is the fair valuation. V. 110, p. 872 The co. has ap- 
pea 


STOCK AND BONDS— 
Com stock $3.500,.000 ($100) - 
Pref stock 5% cumulative 

$2.500.000 ($100) 

First mtge $5, a bold 

($1,000) * cpt) (nterest peysty in New York, 
ist & ref mtge ($15. 000 000) 1916 695.000 July 1 1946 

gold ($100. $500, & $1. ag of Interest A hes in New York. 


Date. Interest. Outstanding. Maturitly . 
$3 .500 .000 See text 


‘ace «68 QI 1,560,000 Sept ’22,.1% 
52™M-N 5.000.000 Nov 1 1937 


1902 


Bonds.—The Ist & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remaining 
property, subject to $5,000,000) 1-t M_ 5s, for retirement of which an equa! 
amount of Ist & ref. 5s is reserved Additional bonds may be issued only 
for 85% of cost of add'ns, exts., &c.. under conservative restrictions, or for 
R5% of ist M. bonds retired through the supplemental sinking fund. 
Sinking fund. 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%, or of ist M. bonds at 105; or, at option of co., 2% for construc- 
tion, acquisitions, add'ns or impts. While any Ist M. bonds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additional 
1% of the amount of bonds of that issue outstanding to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. Ist & ref. M. bonds canceled in sk. fd. but Ist M. kept alive 
until all bonds have been deposited with the trustee. First & ref. bonds are 
red. on any int. date at 10244 and int. Trustees are Bankers Trust, Co. 
N. Y., and Mississippi Valley Trust Co., St Louis. Legal investment for 
Maine savings banks. V. 103, p. 1302. Trustees for the lst M. bonds are 
Equitable Trust Co., N Y., and Missouri V alley Trust Co., St. Joseph. 
Bonds cannot be called. 75, p. 1032. The lst M. bonds are listed on 
the Phila. and Louisville stock exchanges. 


Dividends.—5% per ann. has been regularly bas on pref. stock since 2 
1902. First div. on com. stock paid Dec. 1908, ; in 1909, 2%; 1910, 2%; 
in 1911, 2%. In 1912, Mar.. 46%; June, 4%: § Sept.. 46%; Dec %. A 
dividend at the rate of 2% > per ann. was paid Feb. 1 1913 for the 2 months 


succeeding the regular pay ment in Dec. 1912; dividends were paid quarterly 
to Sept. 1919. None since 


LATEST EARNINGS.—For 12 months ending Dec. 31: 
Gross Operating Net Bond 
12 fonths— Earnings. Expenses. Earnings. Interest. Balance. 
921 $2,243,924 $1,940,857 $303,066 $284,750 sur.$18,316 
2,481,764 2,259,252 222,512 234,750 def. 62,238 








Ocr., 1922.) 








ELECTRIC RAILWAYS 
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PROPERTY .—59.464 miles of track. Standard gauge; 50-70-Ib. T and 
er rails; 106 motor and 20 other cars. Generating plant capacity, 
600 k.w.; 23.35 miles of primary and 28) miles distributing lines. 


OFFICERS.—Pres., F. W. Frueauff, N. Y. City; V.-P. & Gen. Megr.. 
B. C. Adams, St. Joseph: Sec. & Treas., J. R. Abercrombie, St. Joseph. 
—V. 107, p. 2098; V. 108, p. 270; V. 109, p. 2440; V. 110, p. 872, 2568; 
V. 111, p. 494, 2230, 2325; V. 112, p. 1867. 


(10) Toledo Ottawa Beach & Northern Ry. Co. 


ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry 
Co. Franchise expires in 1929. Cities Service Co. owns over 99% of the 
co.’s $1,500,000 (auth. and outstdg.) capital stock and all of the outstand- 
ing $45J,000 Ist M. 5% bonds ($1,500,000 auth.). 


ROAD, &c.—Operates an electric railway between Toledo and Toledo 
Beach, Mich.; also operates a branch line connecting Toeldo with Point 
Place, O. Supplies energy for light and power service along right of way 
26.59 miles of track (9.84 operated under trackage rights): standard gauge 
60 and 70-lb. T-rail; cars leased from Community Traction Co. 

OFFICERS.—Pres. & Gen. Mgr., Frank R. Coates; V.-P., Rathbun 
Fuller; Sec., H. T. Ledbetter; Treas., A. C. Van Driesen.—V. 114, p. 1653. 


(11) Toledo Traction, Light & Power Co.—A holding company. 


Cities Service Co. has acquired over 95% of the outstanding common and 
over 96% of the preferred stock. V. 103, p. 1119. 


ORGANIZATION .—Incorp. in Maine on Jan. 30 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo Edison Co.) 
in connection with the re-organization of that company as per plan in V. 95, 
p. 1040; V. 96, p. 361. 

In June 1916 minority shareholders were given further opportunity for a 
limited time to exchange stock on original basis. V. 102, p. 2344. Ove 
91% of the stock has been acquired. 

The Toledo Traction, Light & Power Co. owns (a) $13.135,4100 (over 
94%) Toledo Edison Co. com. stock; (6b) $1,393,400 Toledo Edison 
Co. Preference stock 7% cum. Ser. A; (c) $7,671.000 (109%) Com- 
munity Traction Co. Ist Mtge. 6% bonds; (d) $500,000 (100%) 
Community Traction Co. 8% cum. Pref. stock. 

In Aug. 1922 issued $6.590.000 3-yr. 6% secured notes and called for pay- 
ment Sept. 1 1922 all the outstanding Ist lien 7% bonds and 3-yr. 7% 
debentures due Dec. 1 1922. V. 115, p. 646. 


STOCK AND BONDS— Date. 
Common $9,299 000 ($1900)...  .-. 
$8 .000 .990 ($199) 48% cum __- See text 6.661 675 a eee 
3-yr. secured notes $7,590,000) 1922 6 2 F-A 6,590,000 Auge. 1 1925 
($599 and $1,099) gold__ctf {Harris Trust & Sav. Bank, Chicago, trustee. 
Notes.—The 3-yr. 6% notes are secured by pledze of $7,521,000 Ist 
mtge. 6% bonds of the Community Trac. Co. and $13,099,099 com. stock 
of Toledo EdisonCo. Sinking fund of over $200,000 per annum is provided 
for. Call. on Ist diy of any month on 3) days’ notice at 101% and int., 
during first vear, at 191 and int. during second year and at 190'% and int. 
during third year. Penna. and Conn. 4 mills tax refunded. V.115, p. 646. 
OFFICERS —Pres , H. L. Doherty; V -Ps., Frank R. Cortes and Dale 
B. Carson; Sec, Edgar E. MeWainey; Treis., Louis F. Musil —V. 109, 
p. 2264, 2357; V. 110. p. 1613; V. 113, p. 1361; V. 115, p. 646, 1322. 


Interest. Outstanding. 


$7 S82 843 


Maturity. 


(a) Toledo Edison Co.—Controlled by Toledo Trac.. Lt. & Pow. Co. 


ORGANIZATION .—Incorp. July 11901. Name changed from Toled® 
Rys. & Light Co. to present title in Oct. 1921, at which time the new. 
enerating station and other property of the Acme Power Co. was acquired 

he company supplies without competition, electric light and power in 
Toledo and suburbs, operates a central station heating plant and distributes 
by-product gas. Populition served, approximately 310,000. Franchises 
are all unlimited as to time and contain no burdensome restrictions. On 
Feb. 1 1921 the company’s street car lines in Toledo were taken over for 
operation by the Community Traction Co. under the terms of a 25-year 
sérvice-at-cost franchise. Toledo Edison Co. is supplying at wholesale 
under a long-term contract all power required by Community Traction Co 
See below. Power station capacity, 97,580 k. w. 


Service-at-Cost—Community Traction Co.—The Community Traction Co. 
was organized \ug. 22 1919 and as of Feb. 1 1921 took over the operation of 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was approved by the voters 
on Nov. 2 1920 (V. 111, p. 2042). The new co. is Stalealiead of follows: 
Com. stock, $10.000.000: 8% pref. stock, $2,000,000; first mtge. 6% 25- 
year bonds, $29 000 000. 

Under the terms of the franchise the $8,000,000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties 
and the $2,000,000 of 8% pref stock is to be sold by the company to pro- 
vide $100.000 working capital, a $400,000 stabilizing fund (which latter 
two amounts have been successfully raised), $1,000,000 to be used for re- 
routing and re-arranging the street railway system and $500,000 for renewals 
and replacement on the property of the co. 

The rate of return to which.the co. is entitled will be an amount sufficient 
to pay 6% upon its bonds and 8% upon its pref. stock outstanding. The 
entire issue of com. stock is held by the City of Toledo Sinking Fund Trustees 

Under the new franchise the fare of 6 cents with 1 cent for transfers for 
the first six months went into effect Feb. 1. The old fare was 7 cents cash 
with 2 cents for transfers. There is no maximum rate of fare provided in 
the franchise, but a schedule of fares is set forth and the steps contained in 
the schedule upon increase or decrease of the fare are to be observed. 
Effective Aug. 1 1921 fares were rai-ved to 7-cent cash with a 1l-cent charge 
for transfers and tickets at 8 for 50 cents. ’. 113, p. 416. Effective 
Aug. 20 1921, the ticket rate was raised to 6 for 40 cents. r. 413, DB. dave 
1359, 1573. For resume of fare situation up to time of new franchise, see 
this Section for Oct. 30 1920. Further details of new franchise and Com- 
munity Traction Co. will be found in V. 111, p. 2042; V. 112, p. 652, 
§54, 1399. 

On Oct. 19 1921 stockholders voted in favor of increasing the capital 
from $15,090,000 (all common) to $25,000,000, the $10,000,000 new stock 
to be all preferred V.1°3. p. 168%. 

In Sept. 1921 the company brought out $13,590,009 Ist Mtge. 7% bonds, 
together with $2,500,000 prior and $1,500,000 preference stock, pro- 
ceed ¢heing used (to retire $10.40° .09) first lien 7s of the Toledo Trac., Lt. & 
Pow. Co., due Dec. 1 1921, certain of that company’s 3-year deb. 7s due 
Dec. 1 1922. and for funding floating debt. V. 113. p. 1358. 

Exchange Offer.—In Feb. 1922 holders of Toledo Rys. & Lt. Co. stock 
were offered in exchange for each share (S100 par) one share of Cities Service 
Co. 6% cum. pref. B stock ‘par $10). V.4114, p. 523. 
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STOCK AND BONDS— 
Common $15,000,009 _ _- 
Preference $4,000.000 7% cum 

eee De Eee. cnccesceee cous 
Prior Pref 36,008.000 8% cum 

Series A ($100 O_o Q-J 2,475,000 
Ist M (see text) gold $500 and) 1921 M-S 1 13.50°.000 Sept 1 
Ist mtge. ‘‘series due 1947"°_-_> 192] 768,000 Mar. 1 

l 


Date. Outstanding. 
$13,875,000 


1,500,000 


Interest. Maturity. 


$1,000 c* and $1,000 r*__tf} Bankers Trust Co., N. Y., trustee. 

Toledo Gas Elec & Heat Co; 1905 § A-O 1,875 400 Oct 
mtzge $2.500.000 ($1.000,-Interest at Ohio Savings Bank & Trust Co 
$500 and $100) notredeem_} Toledo, trus.,or Nat. Bk. of Comm.,N.Y. 


Stock.—Prior pref. stock, Series ‘‘A,"’ red., all or part, on any div. date 
on 39 days’ notice at 115 and divs. Compiny is required to retire on each 
div. dite, since April 1 1922, at least 1% of the largest amount of Series A 
Prior Pref. stock at any one time outstanding, if stock is tendered up to 
$105 a share. $25,090 has been retired. $1,393,490 of the 7% preference 
stock, Series ‘‘A,’’ and $13,135,400 common stock is owned by Toledo 
Trac., Light & Power Co. 


Bonds.—1st Mtge. bonds may be issued in different series, having sucu «ie 
terest rates, &c., as directors shall determine. Add’l bonds may be issued 
for 75% of cost of permanent additions, &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of any other series as a 
whole or to refund divisional bonds. A sinking fund of 1% p. a. of the 
outstanding Ist mtge. bonds, payable s.-a., began Sept. 1 1922, to be 
used to retire Ist Mtge. bonds if purchasable at or below 103 and int. If 
not so purchasable, such funds must be used to acquire property which 
might otherwise be made the basis for the issuance of bonds. The inden- 








ture further provides that, initially, amounts totaling 12% of the gross re. 
revenue from the electric dept., We of that from the gas dept., and 25% 
of that from the heating dept. shall be either expended or appropriated from 
each year's earnings for maintenance and replacements. The 7% bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926; thereafter at 107% and int. to and incl. Sept. 1 1931; 
thereafter at 105 and int. to an incl. Sept. 1 1937; and thereafter at_a 
premium of 1% for each year, or fraction thereof, of unexpired life. The 
5% bonds ‘‘series due 1917” are callable at 107.38 and int. on Sept. 1 1922, 
and thereafter on any int. date on 4 weeks’ notice at prices which, except 
for redemption, would equal a 4%% yield basis if bonds were held to 
rey ae int. Penna. 4 mills tax refunded. V. 113, p. 1368; V. 
, Dp. 283d. 

The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
yt hd the Toledo Edison Co. $137,600 retired. They are not subject 
to Call. 


EARNINGS.—Of the Toledo Edison Co. 
—Years end. June 30— 
1921-22. 1929-21. { 
Gross eairnings______._. $6,242,138 $6.335.275 $6,155,498 $5,525,833 
Net, after taxes___.___ 2,638,593 2,355,677 2,511,948 1,971,002 


PROPERTY, &C.—Operates 2 electric generating stations in Toledo, 
with total installed generating capacity of 97,580 k. w., including a recently 
installed 20.000 k. w. unit at the new Acme power plant. The Acme power 
plant, with a present installed capacity of 40,000 k. w., is designated for an 
ultimate generating capacity of from 200,000 k. w. to 300,000 k. w . and is 
planned to be eventually the main source of supply of electric power for 
Toledo and vicinity. Company now serves over 48,000 electric customers 
having a total connected load of over 132 009 k. w. Gas is distributed to 
over 6,000 customers and the heating plants supplies over 800 customers. 


OFFTCERS.—Pres. & Gen. Mer., F. R. Coates: V.-P., Frank Frueanff, 
Dale B. Carson, Rathbun Fuller and F. J. Derge; Sec., H. T. Ledbetter; 
ie. - D. Carr.—V. 113, p. 1583, 1683; V. 114, p. 2833; V. 115. p. 191, 

45, 1642. 


(12) Western Light & Power Co. 


ORGANIZATION .—Incorp. in Colo. in 1906 as the Northern Colorado 
Power Co. Name changed to present title in July 1914. Owns and con- 
trols Cheyenne Light, Fue: & Power Co. 

The Western Light & Power Co. does the electric lighting and power and 
electric railway business in the city of Boulder: also supplies electrical energy 
for light and power service in a number of communities in Northern Colo- 
rado. Supplies energy for operation of the Denver & [Interurban RR. Co. 
and the street railway at Fort Collins and Greeley. Throuch its subsidiary, 
the Cheyenne Licht, Fuel & Power Co., the company does the electric light- 
ing and power, artificial gas and steam-heating business, and supplies en- 
ergy for operation of the street railway system at Cheyenne, Wyo. VPopula- 
tion of communities served is in excess of 74.000. 

Erchange Offer.—In Jan. 1922 holders of Western Lt. & Pow. com. and 
pref. stocks were offered the privilege of making the following exchange: 
(a) For each $100 par value Western Lt. & Pow Co. pref. stock, 10 shares 
Cities Service Co. 6% cum. pref. B stock of $10 par value. (b) For each 
$100 par value Western Lt. & Pow. Co. com. stock, 1 share Cities Service 
Co. 6% cum. pref. B stock of $10 par value. 


STOCK AND BONDS— Date. 
Common $2,000,000 ($100) 
Pref $1.500.000 ($160) cum 
ist M $5,000,000 ($100, $500\ 

& $1000) gold c* 


- / 


Dec. 31— 


—Years end. 
921. 1920. 


Outstanding. 
$2,000 .009 
7% 1.990.900 
1915 52M-N1 2,275,009 May 1 1925 
Bank of America, New York, Trustee. 
Cheyenne Lt, Fuel& Powlst V } 1900 5 z J-J1 175.000 July 1 1925 
$175,000($100&$1,000)z2.c*} Amer. Loan & Trust Co., Boston, Trustee. 


STOC K.—91 .6975% of com. stock and $930,200 of pref. stock is owned 
by Cities Service Co. 


Bonds.—Of the remaining lst M. 5s sufficient are set aside to retire the 
Cheyenne Lt., F. & P. Ist M. bonds at maturity. Additional bonds may be 
drawn for 85% of additions, improvement:, &c., under certain restrictions. 
Are red. all of in part by lot on any int. date or on 60 days’ notice at par 
and int. Sinking fund is provided for under the indenture. The Cheyenne 
Light, Fuel & Power bonds have a sinking fund of $4,000 per annum 
$79,300 in sinking fund as of Oct. 1 1922. 


ROAD .—Overhead trolley. 6.265 miles; gauge, 3 ft. 6 in. 5 motor pass. 
cars, 7 trailers, 1 work motor car. Rails, 50, 65 and 80-lb. T. Total 
power plant capacity, 9,350 k. w. 


OFFICERS.—Pras., F. W. Frneauff: Ist V.-P., & Gen. Mer. ©. A 


Semrad; 2d V.-P., Paul Lee; 3d V.-P., T. I. Carter; Sec., Paul _R Jones; 
Treas., Louis F. Musil. Office, Boulder, Colo.—V. 113, p 42% 


Interest. Maturity. 





NEWBURGH, N. Y. 
ORANGE COUNTY TRACTION CO. 


ORGANIZATION.—Organized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric list 
mortgage bondholders and the Walden & Orange Lake RR. and the New- 
burgh & Orange Lake RR. agreed to a reduction in their interest from 6% 
to 5%. See V. 73. vp. Ll: 

Fare Increase.—In Dec 1917 the P. S. Comm. auth. the co. to increase 
fares in Newburgh from 5c. to 6c. 


STOCK ANDjBONDS— Date. Interest 


Stock $150,000 ($25) - -@-e0e<«80@ 

Pf $175,000 6% n-cum ($25) - ities aetna 

First and refunding mortgages 1910 5J-J 
$750,000 f| Union Trust Co.. Albany. trustee. 

New 1894 52 M-N 250.000 May 1 1944 
gold ($500) not red _____tf\Int. at Columbia Tr. Co., Trus.. N.Y. Clty. 

Walden & Orange Lake first{/ 1895 5J-D 100,000 June 1 1945 
mtge gold guar p & i____tf\ Int. at Hamilton Trust Co., Brooklyn. 

Newb & Orange ae Ist M/ 1894 5g J-J 75,000 July 1 1944 
g ($500) p & I guar__c*tf\ lot. at Columbia Tr. Co., Trus., N.Y. Oity. 


Bonds .—$425,000 1st & ref. bonds are reserved to retire prior liens and 
remainder for improvements, &c. V. 99, p. 1425; V. 92, p. 1556. Int. on 
all above bonds is also payable at Quassaick Nat. Bank, Newburgh, N. Y. 


EARNINGS.—For year end. Dec. 31 1921, gross, $251,762; net, after 
taxes, $42,689. In 1920, gross, $257,258; net, after taxes, $24,567. 

ROAD.—Owns 20.606 miles of track; 45 passenger and 10 other cars. 

OFFICE RS.—Pres., B. B. Odell; V.-P., A. L. J. Miller: Treas., H. B. 
Odell; Sec., B. Bryant Odell: Gen. Mgr., Frederick 8S. Berry.—V. 90, D. 
1425; V. 92, p. 1566; V. 100, p. 1511; V. 111, p. 2141; V. 112, p. 1618. 


Outstanding. 
$150 .000 
000 


Maturtly. 


NEWPORT, R. I. 
NEWPORT & PROVIDENCE RY. CO. 
ORGANIZATION.—Incorporated in 1892. 


STOCK AND BONDS— _ Date. 
Common $300,000 ($100)_... ---- au ale 
Pref $150,000 ($109) non-cum ..-.- 150.000 
ist mtge $390,900 ($590)._.--{ 1912 52@ J-J 300,900 July 1 1932 
subject to call at par_c cpt|Int. at Augusta (Me.) Trust Co., trustee. 


EARNINGS.—For years ending Dec. 31: 
Year ending— Gross. Net. Tares. 
Dec. 31 1921__-.-$127,054 $29,963 $3.599 $29,160 def.32,795 
Dec. 31 1920----. 126,249 22,982 4,168 29,160 def.10,346 


ROAD.—Operates about 15% miles of track from Newport to Bristol 
Ferry, where connection is made by ferry to Providence; 70 and 90-lb. T 
and girder rail. 19 cars. 


OFFICE RS.—Pres., Edward A. Brown, Newport; Sec., Clark Burdick; 
Treas... Geo. E. Macomber, Augusta, Me. Supt. Geo. M. Towle, Newport. 
—V. 95. Dp. 1403. 


Maturtly. 


Interest. Outnondsns 
$300.0 


Int.&Depr. Sur.orDef. 











ss ELECTRIC 


NEWTOWN, PA. 

PENNSYLVANIA-NEW JERSEY RAILWAY CO. 

Controlled by the Bucks County Syndicate. 

ORGANIZATION .—This was formerly the Bucks County Interurban 
ty., but corporate title changed under date of May 15 1917 to Pennsy! 
vania-New Jersey Ry. Co. The Bucks County Interurban was incorpor.- 
ated May 13 1913 in Penna. asa consolidation of the pa County Blectrtc 
Ry., Trenton New Hope & Lambertville St. Ry., hey Morrisville 3 é 
Trenton St. Ry. and Newtown & Yardley St. Ry. V. 96, 15: 

Acquisitions.—On May 15 1917 acquired $500,000 of the 31 000 000 
of the N. J. & Pennsviv. Trac. Co. (which see under “Trenton, N. J.’’) 
the remaining $500,000 being canceled, and the stock of the Tre mton C ity 
Bridge Co and the Pennsylvania New Jersey Pow. & Lt. Co. (now 
Bucks © nty Ke let ‘tric Co.). all controlled by the Bucks ¢ ndicate 

Fares Effective Mar. 25 1918 was auth. by the P. 8S. Comm. of Penn- 
aylv aia to increase fares from 5 to 6 cents. and on Sept. 26 1918 a further 
ineres to & cents was authorized, on account of a wage award by the 
National War Labor Board. On Sept. 17 1921 a 10-cent cash fare, sith 

tic for SI. ¥ put into effect In Mav 1922 ticket fares were 
educed to x for } ce) 

STOCK AND BONDS— Date. 

C yom1non $509,000 (350)- neon ieee 

Pref 6% curn $500,090 ($50) a 4% 500 000 

ist M. & Col! Trust g $3,000,-| 1917 5 @ F-A 1,250,000 Feb 1 1942 
000($35 008 $1.000)red102 % {Int. at on Trust ©o., Phila.. fisc. agts 

Notes is abuser Gaba 250, 000° May 15 23. 
EKARNID | ; 


ifter taxes, 


‘ounty Se 
yarat y 5 


ise 


Interest. Outstanding. VU 


$497.400 ..-. 


iturity 


fexte 11eqd | 
- \ | } ry) 


@9 981 fr | 


3. ending Rien 21 


19} sete 35 


, net after taxes, “de f S786. 
ROAD. —Onpera ites 19.49 miles 


extending from terminal in Trenton 
Fores Morrisville and Yardley, Pa.. to New Hope, Pa., and Lambertvill: 
J., from Yardley to Newtown; 


also from Bristol to Doylestown via 
Eg "> miles In Doylestown and has trackage rights over 
Trenton City bridge and tracks of New Jersey & Penna. Traction tn Trenton 


O20. gross $283 662 


sCaASCS 


to Terminal at Warren and tlanover Ce ge. 5 ft. 2% inches 
OFFICE RS.—Pres., Sydnev L. Wrie¢ V-P & G en Mer (Javiora 
Thompson: Sec. & Treas. ox M Rderrioney.. Phila. office, 133 8. 5th St. 
—V.112, p. 1978; V. 113, 293 
Pt 
NIAGARA FALLS, N. Y. 


NIAGiIARA GORGE RY. 

ORGANIZATION .—Incorporated tn 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899 Kx 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls. Was formally opened July 1 1899 Also con 
trols the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elev: ator Co. Has 
agreement with the Niagara Falls Park & River Ry. Co. allowing c ars of the 
Gorge road to run over that company’s lines across the arch and Suspension 
bridges to Table Rock and Dufferin’s Island. Leases the Lewiston & 
Youngstown Frontier RR. and owns all of its stocks and bonds 


New York June 3 1899 as successor 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Stock, $1,000,000 ($100) a eee ee _AA neeece 
First mortgage $1,000,000) 1907 g J-D ‘949,000 June 1 1927 

($1,000) foe ee -&r{Int. at C See nate Tr. Co., Buffalo, Tr. 

Bonds .—$51 ,000 bonds are in treasury. 


ROAD.—Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier Ry., 7.5 miles: total operated, 
23.3 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry.in Niagara. 53 passenger cars, 17 service cars aad 1 snow plow. 

EARNINGS.—For fiscal vears ending Dec. 31: 


Cal. Year-— Gross. Net, aft.Tar. Onn. ie Int. Rent ,&e Balance. 
1920 _- wonctoctiiae ER] 986 $565 sir. $24,974 
1919_- ' 196.730 53,993 *509 57.758 def. 2,850 
Latest E arn ings.—For calendar year 1921, gross, $165,115; net, before 
taxes, $9,605. 
OFFI ‘ERS.—Pres., Mrs. Joseph T. Jones: V.-P. & Gen. Mer., Bert L. 


Jones; Sec. & Treas., John D. Regan, all of Bu ffalo; 
Niagara Falls. General offices, Niag: ira Falls 


(1) Lewiston & Youngstown Frontier Ry ; 
ORGANIZATION .—Chartered Auge. 1895. Owns from Lewiston to 
Youngstown and Ft. Niagara, 7.5 m.: sidings and switches, 2m_:; total, 7.7m. 


Is leased by the Niagara Gorge RR., which also owns all of its stock 
and bonds. 


Aud., E. J. Bowen, 
Y .—V. 84, p. S68. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $150,000 ($100)______- ohice tape FS Peasy 
Fizst mortgage $150,000) 1896 6 z J-D 150.000 June 1, 1916 

($1,000) gold _.._____-_. c* (Int. at Buffalo, L. T. & S. D.Co., Buff., Tr. 

I 
NORTHAMPTON, MASS. 


NORTHAMPTON STREET RAILWAY.—A trolley road. 

ORGANIZATION.—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
RR. Comm. auth. company to issue $300,000 additional stock, of which 
$200,000 was used to pay off $200,000 bonds that matured June 1 1919. 


V. 92, p. 322. On June 24 1913 the Mass. RR. Comm. auth. $150,000 
additional stock. V. 96. p. 554. 


Fares.—In May 1910 Mass. RR. Comm., having decided in Feb. 1909. 
that the increase x _— unit of fare from 5 - 3 to 6 cents was unreasonable 
and excessive (V. ,p. 1605; V. 88, p. 625), approved an tncrease in cash 
fares between + oR. and ee eee to 10 cents and the discon- 
tinuance of sale of ticket books between Northampton and Williamsburg. 
In July 1918 was auth. by the Mass. P. 8S. Comm. to establish additional 
gone systems, in lieu of the proposed increase from 5 to 6 cents in the fare 


unit. V.107,p.83. Effective Jan. 30 1919, was auth. by the Mass. P.S. 
Comm. to increase fares from 5 to 7 cents. V. 108, p. 172. 

STOCK, &c.— Interest. Outstanding. Dirs.,&c. 
Stock $850,000 (par $100)________._. A-O $850.0 See text 
Notes payable Dec. 31 1921_. _._.  —.._...... 30 700 ce eas ca 

Dividends.—1901, 8%; in 1902, 8% 3 in 1903, 8%: in 1904, 6%: in 19¢5, 
6%; on Dec 27 1905, 34% n 1906 1,34 Zo; in 1907, 7%: in 1908, 6%: IB 
Hoge Jan., 24%: in 1910, iy 3%. in 1911 and 1912, 5%. n 191% 

5K %,. In 1914 to and incl. Oct. 1917 at the rate of 5% per annum. None 
e386 when 3% was paid. In 1921, July, 3%: Dec., 3%. In 1922 
July ¢ 


ROAD.—Owns 27.490 miles of track, including extension to Holyoke 
and extension from. Mt. Tom Junction to Easthampton. Operates 50 
passenger cars, 3 snow plows and |’6 electric motors. 

EARNINGS. —For year ending Dec. 31: 


Gross. Net Int.,.Tazes.&c Balance 
1921 ne aan $331,028 $67,159 $15,854 sur.$51,305 
a i a 344,038 37,529 11,746 sur.25,783 
OFFICERS.—Pres., H. M. Tyler: Treas., _..._..____- : Gen. Mgr., 
D. Pellissier, all of Northampton. ae 92, p. 322: V. 96, p. 554, 1840: 


. 99, p. 675; V. 107, p. 83, 604; V. 108, p. 172. 


ae 


NORWALK, OHIO. 

SANDUSKY, NORWALK & MANSFIEL D ELEC. RY.—A trolley road 

Receivership. —On Nov. 15 1912 C. G. Taylor was appointed receiver for 
the Somgeny and the controlled Plymouth & Shelby Traction Co., to suc- 
ceed Brooks (Treas. of the company), Geo. B. Dusinberre and Wilbur 
Hoyt, who had been appointed receivers on Jan. 4 1912. On July 1 1913 
the Plymouth & Shelby Tr. Co. was released from me receivership, but on 
Nov. 15 1917 was again placed in the hands of C. Taylor as receiver 
because of ae uestion as to ownership. It has BARI $200,000 stock 


and $200,000 bonds 
Operations Suspe nde d.—On March 25 1921 the company suspended opera- 
tions. owing to its inability to meet current expenses. V. 112, p. 161% 
Sale.—On Oct. 29 1921 8. S. Burtsfield, Toledo, O., bid in the Plymouth- 
Shelby division for $20,000 at a sale held on that date by order of the 
Federal court. V.113, p. 1983. On Nov. 12 1921 the Norwalk-Plymouth 
Givision, was purchased by Henry = eir, Sandusky, and I. Wilkoff, Youngs- 
town, for $60,450. V. 114, 1409. It was reported that the pur- 
tet a the Norwalk-Plymouth Sivisien would dismantle the line and sell 
ft for junk. V. 113, p. 2313. The receiver, writing the ‘‘Chronicle”’ 
April 4 1922, stated that ‘‘neither property has been operated since the sale, 
and just what disposition is to be made of these properties [am not advised. 
The receiver's creditors will be paid in full, and t®e bondhol lers may receive 
a very small dividend on their hollings, but not enough to b2 of any vilue, 


RAILWAYS 





(Vor. 115. 


‘Telaims will be naid on or before \vr. 39 1922 and the rere ver discharged.’ 
V 114, np 1767 No further inform: et [In Me: reh hs the Norwalk- 
Shelby line was sold for scrap but in Si 1922 was r il to J. L. Baugh, 
who has organized the Norwalk & SI: Ry The new company has 
issued 100,009 8% First Mte bon ‘4s ut $159.00 ind $100,009 
capital ek (auth $125,099), the stock being given as a bonus with the 
bo v 115. p. 1839 [' isrep9 lin » p72 1 t this tine would 
he or De-rate , wi 1 gasoline car Vy | bd !) 1327] _ } off TS of tne hnew 
compiny are: Pres & Gen. Mer. J. ! Bauzhi: V -P., C. EB. Heath: Sec 
4 ) Sanders: Treas.. C. R. Irwin 


ORGA! NIZA TION.—Private right of way except in cities, where fran- 
chises run 25 years from 1904. 


Fare Increase.—In July 1918 was auth. to increase the mileage charce 
effective Aug. 11918. V.107, p. 402. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Common $360,000__.____--_-_- a ee Se saceedcass 
Pref $240, O00 non-cum...... _---- wwenunee 249,000 _.- 

First mortgage, $600, 900! 1904 5 J-D 600,000 June 1 1924 
SR ee ‘Int.at Security Sav. Bk.& Tr.Co.,Toledo,Trus. 
Bonds —Redeemable on “any r int. day on 90 days’ notice at 110 and int. 

Sinking fund $5,000 per annum June 1 1909 to 1° 13 3 ‘a ‘lusive; 1914 to 1918, 

melusive, $10, 000: 1919 to 1923, inclusive, $20,¢ 

EFARNINGS.—For year ending Dec. 31 1919, gross, $57,296: net. 
$2,017: taxes and rentals, $3,937; balance, de ficit $1,929: in 1918, gross, 
$50,888; net, $5,533; taxes, int. on receiv ers’ certifs. . &e., $4,044: balance. 


,(39. 

ROAD .—Operates 30 miles of track from Norwalk through towns of 
North Fairfield, Steuben, New Haven and Plymouth, to Shelby, where 
‘connection is made with the suburban lines of Mansfiel d; alsc a 2 '4-mile 
*xtension to Willard, Ohio. Standard gauze, 70-lb. T rail. 


OFFICERS.—Receiver, C. G. Taylor.—V. 113, p. 1983, 2080, 2313; 
V.114, p. 1181, 1499, 1767; V. 115, p. 1321, 1839. 
SS O——— 
NORWICH, CONN. 
THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 


Receirershinp.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re- 
ceiver for the co. by Judge J. H. Reed of the Superior Court, on application 
of the estate of the late Morton F. Plant. V. 109, p. 1367. 

Foreclosure Proceedings.—In Jan. 1920 it was reported that the Old Col- 
my Trust Co., Boston, had made application to foreclose the $2,725,000 
ist M. bonds of the co. V.110,p.168. R. W. Perkins has been appointed 
receiver in this action also. 

ORGANIZATION .—A merger, 


effective Nov. 1 1916, 
“Electric Ry., 


Norwich & Westerly Traction Co., Groton & Stonington 
Jtreet Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for Sept. 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Had a lease for 99 years from 1913 
»n that portion of the Connecticut Co. known as the New London Division, 
104 miles, but this lease was annulled by order of the court in Jan. 1920; 
the co. continued to operate these lines until April 18 1920 at which time the 

Jonnecticut Co. took over same for operation. See V. 110, p. 1749. 

An Act of the Conn. Legislature, approved May 16 1917, ‘authorized the 
‘company to increase its c: apital stock to not exceeding $8,000,000 and to 
axchange such stock par for par for its notes or its A and B debentures, 
subject to the approval of the P. U. Comm. No stock shall be issued at 
less than par. The company was also authorized to generate and sell elec- 
‘ricity to any electric lizht, heat or power company except in the towns of 
Windham and Coventry, Conn., ond eat town where a company is already 
in operation except with the consent of that company: also to acquire stocks, 
bonds, &c., of any Connecticut electrical company V. 194, p. 2344. 

Dismantlement of Certain Lines.—See “Electric Railway” Section 
Apri! 30 1921. 

In Nov. 1920 the receiver was auth 
known as the Norwich & Westerly 
of $191,000. Operation is 
March 1921 this : 


of the Shore Line 


for 


to sell that part of the road formerly 
Traction Co. at the upset price price 
to continue at the receiver's discretion. In 
ine was in partial operation. V.I111, p. 1852. Compare 

V.ill, p. 1754. 


Fare Increase.—In Aug. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between points in Connecticut and Rhode Island. V.107, p. 803 

Appraisal.—For details of appraisal filed with the Superior C ourt in 
July 7“ fixing valuation (mostly on scrap swe at $1,907,766. See 
V.i111, 295. See also receiver's report in fai: % 1867. 

Re led Reorganization Plan.—For details see V. AL. D. 2325. 

Successor Company Incorporated, &c.—tn March 1921 it was reported that 
the committee on railroads of the Connecticut Legislature had reported 
favorably on a bill incorporating the Eastern Connecticut Ry. to purchase 
all the present line of railway now owned by the Shore Line through Nor- 
wich, Preston, Ledyard, North Stonington and Stonington to the Connecti- 
cut- Rhode is! land | ‘line at the Pawtucket River and connecting with the tracks 
ofthe N.Y. H. & Hartford RR. at Brewster's Neck. The capital of the 
company is 3. 50.000, with the right to increase to $590,009. Incorporators 
are: Robert W. Perkins, Norwich; Edw “ M. Day. Hartford, and Merits 
B. Whittlesey, New London. V. 112, p. 1284, but see V. 1} 186 
Compare V. 112, p. 1025. Under date Mt Sept. 29 1921 we were ren oF 


by Mr. Perkins that no plan of reorganization had yet been announced. 
V. 112, p. 1867. No further information. 
In Dec. 1921 a new co. (The Shore Line Traction Co.) was incorporated 


for the purpose of operating that portion of the line which runs from New 
Haven through Saybrook and Chester, Conn. For particulars as to financ- 
ing new co., &c., see V. 113, p. 9186, 2615, 2722. 

Receiver's State ment —On April 25 1921 R. W. Perkins wrote the ““Chron- 
icle’’ as follows: ‘‘We are opvrating everything east of the Thames River 
and a portion of the New London : and East Lynne [lines], a total of about 
65 miles. Gross earaings for nol fifteen months to Dee. 31 1920 were 
$697 655, and after taxes we show an operating deficit for this same period 


of 352.227. This inctudes operation of teased property from Oct. | 1919 
to April 1 1920."" V. 112, p. 1867. Seealso V. 113, p. 2313. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtly- 
Common {See| ($100)... --- a”. «=a Dt! ncetieedinge 
Preferred \text{ ‘$100)_____-- oiaeedk ates DE eeseesoeuss 
EE ae SJ seesqusene 
Groton & Stonington Ist M.f 1904 5a J-J 475,000 July 1 1924 


gold (assumed) ($1,000)__c\ Interest at , Trust Co., Boston 
Debenture “‘ A*’ bonds__... .-- 10,000 
Debenture ‘‘B’’ bonds_______- 2.500,000 
Bonds.—Groton & Stonin: gion bonds have no sink. fd., 
call at any time at 120 and int. 


~_-—-——-— -~—<—--—«- eee oeroaeeae @ 


but are subj. 
Trustee is Treasurer of State of Conn, 
EKARNINGS.—For year ending Dec. 31 1921, gross, $293,893: net, def. » 
after taxes, $4.485. In 1920. gross, $697,656: net, def., after taxes, 366,833: 
ROAD .—Receiver in Oct. 1920 was operating about 72 miles of track’ 
all owned by receivership estate. Gauge 4 ft. 8% inches. Entrance to 


New Haven over tracks of Connecticut Co. Private right-of-way except 
through towns. 


OFFICERS.—Pres., R. W. Perkins: V.-P., FP. deC. Sullivan; Sec. & 
Treas., A. E. Sherman.—V. 111, p. 2325; V. 112, p. 63. 746, 1025, 1234, 
1867; V. 113, p. 1157, 2186, 2313, 2615. 2722. 

I 


OAKLAND, CAL. 


SAN FRANCISCO-OAKLAND TERMINAL RY 


ORGANIZATILON.—Incorp. in California on March 21 1912. 
consolidated the following 'W« 


Has 
| 94, p. 912): 
Oakland Traction Co. East Shore & Suburban Ry. Co. 
San Fran. Oak. & 8S. J. Cons. Ry. California Railway 


The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
merged companies. 

Operates the street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San Lorenzo, San 
Leandro and Hayward. Also connects Oakland, Berkley, Emeryville, Pied- 
mont and Albany with San Fran. by electric train and ferry service. 

Interest Payments.—All coupons maturing prior to Nov. 18 1919 have 
been paid Coupons maturing Nov. 18 1919 and subsequent thereto wil 
be funded under reorganization plan, which see below 

City Partnership Plan.—The electors of Oakland on Nov. 7 1916 voted in 
favor of the charter amendment authorizing the city to go into partnership 
with the co., in accordance with the plan of the Oakland Chamber of Com- 


, merce drawn up with a view to settling the co's financial aad oparating diffi- 


culties. The plan provides: (a) The co. to be granted a resettlement fran- 
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chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos.’ notice and may transfer such purchase right to a third 
party; (6) net profits to be divided between the city and the co., the city 
to et not less than 55%, the company to be allowed 6% on its valuation 
and a proper amount for maintenance, operation, taxes, insurance and 
depreciation: (c) operations to be conducted by a joint board consisting of 
two, one for the city and one for the company, an arbiter to be called in in 
case of disagreement. The plan also provides that the Mayor appoint 
an advisory board of seven to Tta s Ae the City Council in drafting 
the franchise ordinance. See V. 103 . 759. Applications for re-settle- 
ment franchises were made to the ocummnen ‘councils of Oakland, Berkeley 
and Alameda which resulted in the preparation of such franchises and the 
petition to the Cal. RR. Comm. by the cities of Oakland and Berkeley, re- 
questing a valuation of these properties for the purpose of facilitating the 
submission of these franchises to a vote of the people. 


Foreclosure Suits.—The Anglo-California Trust Co. of San Fran., as mort- 
gage trustee, has brought suit against the United Properties Co., Dennis 
Searles and stockholders of the Oakland Rys. for recovery on the g2. 500 ,000 
note issue of the Oakland Rys. (see table below) in order to proses the 
noteholders in the event that the proposed ene of the San Fran- 
cisco-Oakland Terminal Rys. is not carried through. » 30a. De 615. The 
Trust Co. has also begun legal proceedings to preserve i enforce the rights 
of the holders of the $1,100,000 6% Oakland Term. notes. V.105, p. 820. 


Fare Increase.—In June 1918 was auth. by the Cal. RR. Comm. to in 
crease ferry and electric fares by 10%. V. 106, p. 2758: compare V. 105. 
p. 1618. On Aug. 14 1918 was auth. by the Cal. RR. Comm. to increase 
local street railway fares from 5 to 6 cents V. 107, p. 907. Effective 
Sept. 1 1919 the co. was auth. to raise fares on the Key Route from 11 to 
15 cents for one wav cares and the commutation rate from $3 30 to $4. 
V. 199, p. 982 Effective Sept. 1 19290 one-way fares were raised to 8 cents 
and the commutation rate to 34 80 per month 

Reorganization, &c., Committee.—This committee represents the in- 
terests of the different bondholders: Chairman. John 8. Drum; J. F. Cars- 
ton, W. W. Garthwaite, P. E. Bowles, George Tourny, Gavin McNab 
B. fH. Diblee, A. Crawford Greene, Herbert Fleischhacker and Paul A 
Sinsheimer, Secy. Wepositaries: Mercantile Tr. Co., Savings Union 
Branch Mercantile Trust Co. and the Anglo-California Trust Co. of San 
Francisco: Oakland Bank, Central National Bank of Oakland and the 
First National Bank of Oakland, Calif V. 109, p_ 1180, 1274; V. 113, 
p. 535. Deposits have been called for. V_=1190.p 79. For statement by 
committee see V. 119. p. 1416. Up to July 7 1922, 95% of the bank 
holdings, and 82° of the private holdings of all securities had been deposi- 
ted. V.115, p. 544. 


Reorganization Plan.—A plan of reorganization, dated rng 20 4 was 
proposed by the committee named above. For details see 113. 935. 
An amended plan (V. 115. p. 544). embracing several modi fic ati ome of the 
griginal plan, was adopted by the reorganization committee on July 7 
1922 and was declared operative August 20 1929 V. 115. p. 1839 
The amended plan provides that the present compiny be reorganized and 
include the ‘‘Key Division” and ‘‘Traction Division” in one corporation 
(except for one or more subsidiary corpor: itions to take care of the ont- 
standing bonds in Group 1-A (below) and not ss of present su bsidi- 
aries) which shall be the owner of all operating and ne yn-operating properties 
now held by the consolidated compiny. The plan eliminates in its entiret: 
the 815.125.0900 common stock of the present comp inyv and “y ices the stock 
control of the operating company in the holders of the prior preferred and 
preferred stock. The plain contempt ites paving in cash Wn eoupons on 
outstanding bonds maturing prior to Noy. 19 1919, and funding all cou- 
pons due from that date up to the time of listribution of new securities, 
with the exception of coupons on bonds in Group 1-A (below), all of 
which are to be paid in cash. It is estimated that the amount of coupons 
to be so funded will be 3 veurs interest on the various bond issues. Should 
there be more than 3 vears’' interest coupons to be funded at the time of 
the consummation of the plan, the amount of new bonds and preferred 
stock to he distributed will be increased by the amount of such excess. 
Under the plan the following exchange of securities would be effected: 


SSufé 


Exchange of O!ld Bond Issues, Note & Stock Issues for New Securities, 
without Rezard to Overdue and Lnpaid Coupons. 
Outstanding New 
Md fo Be 
Securities. in E 
Group I-A—To Be Erch. for New \st M. , 1938, of 
New Subsidiary Companies, Resnective ly - 
$936.000 Oak. San Lean. & Haywards El. Ry. Ist 6s, 
299 OOO 23rd Avenue Electric Ry. Ist M. 6s, 1923 
Group I[-B—To Be Exch. for Gen. & Ref. Mige. 6% 
and 5% Bonds of New Operating Company 
121.000 Oakland Transit Co. Ist Consol. 6s, 1918 
595.000 Oakland Transit Ist Consol. 5s, 1931 
28902 000 Oakland Transit Consol. Ist Consol. 5s, : 95 
000.000 San Fran. Oakl. & San Jose Ry. Ist _ 5 
620.000 East Shore & Suburban Ry. Ist M. 19.40 
Group II.—To Be Erch. for Stock of Operating Co, 
2,134,000 O: ikl: ind Traction Consol. Gen. Consol. 5s, 1933 
75% in 7% Cum. Prior Pre f. stock re ; 00 590 
295% in 7% Preferred stock 3 500 
500,000 San Fran. Oakland & San Jose Ry. 
75% in Cum. Prior Pref. 
25% in Preferred stock ; 
Group III.—To Be Exch. for Stock of New Oper. Co 
,.177,.000 Oakland Trac. Co. Gen. Consol. 5° bonds, 1935 
50 % in 7% Cum. Prior Pref. stock . 
50% in 7% Preferred stock _ -- - - ae 
587.000 San Fran. Oak. & San Jose Cons. Ry. Gen. Con. 5s 
50% in 7% Cum. Prior Pref. stock ; F Ba 793.500 
50% in 7% Preferred stock _ — - 93 500 
Oukland Rys. 6% Notes To Be Exchanged for 6° 1 Notes of 1933. 
2 500.000 Oakland Rys. Coll. Trust 6% Gold notes, 1913 y 
Erchange of Pref. Stock for Common Stock of New Operating Co. 
712.050,.000 San Fran.-Oakland Term. Rys. A Pref. stock a3 262.500 
7z1.090,000 San Fran.-Oakland Term. Rys. B Pref. stock 
$15.125.000 San Fran.-Oakland Term. Rys. Common stock 


Secur. 
Issued 
rch ge. 


1922 $255,000 


229 000 


Sf 


** 
ee eet 


000 
5 000 
O00 
O00 
O00 


2 
19353 


2d M. 5s, 1933 


stock 


OOO 
HOO 


900 
HOO 


500 OOO 


_Wiped Out 


coupons in this group are to be exchange 
prior pref. ; ind 25° of 7% pref. 
> coupons in this group are to be exchanged for pref. 
of e acn ‘lass of pref. StOc 
x<chanzged on basis of 4 share 


x Bonds and past due 

stock on basis of 75°) cum. 
y Bonds and past du 

stock on basis of 50% 
z This stock is to be 
share new common. 

a Operating compiny 


i for prof. 


s of old pref. stock for 

outstanding. 
which are out- 
Traction Co. gen. 
San Jose consol. 
group, are pleiged 
Lys 6% notes, 


common stock ng entire amount 
Note.—In addition to the $4,764.000 nea is in Group III 
standing in the hands of the public, $1,843,000 Oakland 
consol. 5s, 1935. and $1,413,000 San. Fran. Oakland & 
Ry. gen consol. 5s, 1938, or a total of $4,256.000 of thi 
as collateral for the $2,500.000 Oakk ad R: illw: 


Financial Structure of Combined Companies On completior 
ganization, the financ ial structure of the operating company 
sidiaries (eliminating such securities as may be 
unpaid interest and coupons) will be as follows: 

Stock. a) Common, $3,012. pref., 7° , $3,290,500: prior 

pref., 7% cum., $5,107,500 | vee S11 
wates. “Oakland Railways 6° Ss i ; 9 | 
Bonds. sen. & ref. mtge. bonds: (+ 5% , $1,121 000. 6b) 5%. 

$6°417.000.. ae 7 a A Tis 7 548 OOD 

First mortgage 2 590.000 

Divisional mortgage 6%; oa 165.5. 000 

Voting Trust.—A voting trus st of the stock of the new co. which shall be 
operative for 7 yrs., will be created. and shall be accented bv all stockholders. 

For full details of above plan and dese ription of securities to be issued 
thereunder, see V. 115, p. 544. 

Plan Supported. —On July 27 1921 between 250 and 300 security holders 
voted unanimously to support the plan outlined above. 

The following committees were appointed, representing the holders of 
the various classes of securities, to work with the central reorganization 
committee in furthering the reorganization. 

Oakland Transit 1st Cons. 6s.—Benno Hart, Chairman; Bruce IL 
Walter Loewy and J. J. Mack. 

Oakland Transit 1st Cons. 5s.—Frank Stringham, 
Green and Albert Baruch. 

Oakland Transit Consolidated 1st Cons. 
James Otis and George Whittell. 


1 of the 
and its 
“dt to cover overdu 


reor- 
sub- 
->an | 


LsSil 


BOO: 
$10.500 
SOW OOD 


Sharp, 
Chairman; Louis C. 


5s.—Percy Towne, Chairman; 





Oakland Traction Consolidated.—Louis Monteagie, Chairman; George H. 
Lent and Nathaniel Blaisdell. 
, Chairman; H. E. Bothin, L. A. 
Redman and Wm. -. ‘Beddig 


San Francisco Oakland & ian Jose.—S. W. Coleman, Chairman; De Witt 
©. Treat and Thomas A. Gardiner. 

San Francisco Oakland & San Jose Ry. 2d Mtge.—Grayson Dutton, 
Chairman; A. Dalton Harrison and Louis Abrahams. 

San Francisco Oakland . San Jose Consolidated.—Warren Olney, Jr., 
Chairman: J.S. Allard, L. t _ pores and Charles W.Fay. V.113,p 732. 

In June 1922 was auth. by the Calif. RR. Comm. to issue $600,000 10-yr. 
7 °> Serial equip. trust notes at ae less than 99 ; 


and int. V. 115, p. 74. 
STOC K— Dio. Period. Outstanding. 
‘lommon ($100 


$15.125,000 
Class A pref. ($100) 6% cum — 12.050 .000 
Class B pref. ($100 1.000. 
BON DS— Maiurity. 
San Fran.-Oak. T:rm. 
— notes ($1,060; 

Yakland Traction Co.— 
Jakland Trac Co gen con) 
mtge, z, $12 aad O00, — 

ing ot ($1,000 
ieneral Saeeieaal m 
Oakland Trac Consol, $ - 
000,000, gold ($1,000)__- 
ist mtge (see text) Oakland 
Transit cons z,sf($1,000)c* 
let cons f M aoe Tran, $3., 
000 .000 ($1,000 
ist mtge Oakland Transit © / 
1,400,000, gold, s . not 


‘y 
subject to call c 


Interest. Outstanding. 


_. 1916 6 M-N $90,000 See text 


1907 §5gJ-Ji8 3,177,000 Jan 18 1935 
Union Tr. Co., San Fran., Trustee. 


1905 52 J-J 2.134.000 Jan 2 1933 
Union Tr. Co.. San Fr., Trustee. 


52 J-J 1,202,000 July 1 1932 
due a ey Co., San Francisco, Trustee. 
R ad g J-J 1,595,000 July 1 193] 
Mercantile Trust Co., San Fran., berry 
898 62 J-J 21.000 July 7 1918 
Union Trust Co., San Francisco, Trustee. 


1892 6gM-S 236,000 Mar. 1 1922 
1893. 6g M-S15 229,000 Mar. 15 ‘23 


Alameda Oak & Pied El Ryf{ 1893 62@43-J 12,000 Jan. 1 1923 
first rotge. gold, $350,000. 7 at Wells-Fargo Nev. N. B., San Fran. 


San Fran Oak & San Jose Cons R 

General consolidated mort-{ 19 3 5 «¢ M-N19 1,587,000 May 19 1938 
gaze, $7.500,000 ($1,000),4Union Trust Co., San Francisco, Trustee. 

old c* Interest at office of co., Oakland, or Welle 

Fargo-Nevada Nat. Bank, San Fran. 

1903 5 g J-J 3,000,000 Jan 2 1933 

4an Fran O & 8S J Ry tiInt. at Wells-Fargzo-Nevada Nat. Bank In 

mortgage, $3,000,000 ( si. San Francisco and their correspondent in 

0), a f. gold N. Y. Union Trust Co., San Francisco. 
Trustee. 

1906 5 2« J-J 1,500,000 Jan 2 1933 

“an FranO & SJ Ry 2d mtge|Int. at Wells-Fargo-Nevada Nat. Bank, 
$1.500,.000 g (31.000) s f_c*} San Francisco, or at company’s office. 

' Union Trust Co., San Francisco, Trustee. 

East Shore & Suburban Ry.Co.— 

lst mtge $750,000 gold s f| 1995 5«Q-F 620,000 July 1 1940 
‘$1,000) sub to call 110&int jInt. at Merc. Tr. Co.. San Fran., Trustee. 
Notes of Subsidiary Cos.— 

Oakl Rys coll tr notes $2,500, | 1912 6% 2,500,000 See text 
100 ($2 5,000) red at 100i Int. at Anglo-Oalifornia Tr. Co., San Fran.. 
and | Trustee, or National City B: ank, ee + 

OQ; rr booms "Co coll notes $1,-/ 1912 6 Q-F 1,100,000 See text 
100,000 g ($1,000, $2, 000,{Int. at Anglo-California Tr. ©Co., San Fran 
$5,000 & "$10. 000) gu p & I- Oallable at 101 and interest. 


Jak San Lean 
zg. $250, ) 

23d Ave El Ry lst mortgage, 
gold ($1,000), $250,000. 


San Francisco-Oakland Terminal Rys.—The equip. notes of hones are se- 
0. They mature $10,000 s.-a. from 
Oallable at 100% and int. on 60 days’ 


cured by 32 steel cars costing $234, 
ae A 1 1917 to Nov. 1 1925, incl. 
aotice. 


Oakland Trac. Co.—Of the $12,000,000 bonds of 1907, $6,980,000 are re- 
served for prior liens and $1,843.00 are deposited under the Oakland 
Ry. coll. notes. A sinkin fund began in 1907 which provides for the re 
tirement of about $7, bonds by 1932. Of the $7,000,000 Oakland 
Trac. consolidated mortgage. $4,826,000 are reserved to retire prior liens, 
$20,000 have been cance and $20,000 exchanged for Oak Trac. Co. issue. 
A sinking fund began in 1906 which provides for the retirement of $6,000,000 
bonds | July 11928. See V. 81, p. 668. The auth. amount of 1st consol. 
mtge. of 1902 of Oakland Transit Consol. was originally $5,500,000, but 
shareholders voted on June 17 1904 to cancel $1.654,000 reviously re- 
served for extensions and improvements. V. 78, p. 2385. f the remain- 
ing bonds auth. $3,495,000 are reserved for prior tlens and $149,000 have 
been canceled by sink. fd. A See Onn fund for these bonds commenced ip 
1903 and ranges from $10,000 to $250,000 per year, which provides for the 
retirement at maturity of $4,000.000 bonds. Bonds not subject to call, but 
may be purchased for sinking f und in open market. See V.75,p 135. Of 
the $3,000,000 first consols Oakiand Transit. $1.400,.000 are reserved to 
retire underlying liens. $5.000 have been exchanged for Oak. Transit Cons. 
A sinking fund commenced on these bonds in 1912, which provides for the 
retirement of $2,000,000 of the bonds on or before maturity 

Both the Oniinad San Leandro & Hay. Elec. Ry. and the 23d Ave. Elec. 
Ky. mortgages have sinking fund commencing ten years after date and 
ncreasing from 2% yearly (of total bonds outstanding) for the firet five 
years to 8% for last 5 years. The bonds are not subj. to call before maturity. 

Interest on Oakland Traction Co. and underlying bonds, except where 
otherwise indicated, is payable at Wells Fargo Nev. National Bank. Sap 
Francisco, or its correspondent in New York. 

San Franctsco Oakland & San Jose Consolidated Ry.—$4.500,000 consol. 
mortgage bonds are reserved to retire prior liens and $1,413, 000 are de- 
possed under the Oakland Ry. coil. notes. A sinking fund on these 

onds began 1915, instaliments totaling $4.345.000. A sinking fund on the 
San Fran. Oakland & San Jose Ratlway lst $s is provided as follows: In 1915 
snd 1916. $25,000 each year; in 1917 and 1918, $35,000; In 1919 and 1920 
359,090; in 1921 and 1922, $75,000; In 1923, $99.090; in 1924 and 1925, 
$190,000; 'n 1926, $115.000; {n 1927 and 1928, $125,000; tn 1929, 1930, 1931 
snd 1932, $150,000. These bonds cannot be calied. See V. 76, p. 655. 
Tne following amounts are payable annually to a sinking fund on the San 
Francisco Oakland & San Jose Ratlhoay 2d mtge. bonds: 0. Gon. 
1916. $15.000; 1917. $20, 000: 1918, $25,000; 1919, $30,000; 1920, 35.000 
1921, $40.00; 1922. $45, 000; 1923 to i925. inclusive, $50.0 26 and 

927. 60.000; 1928 to 1932, tow Mh hy $75,000. These noone M, are not 
LB to call 


Kast Shore & Sub. mtge. is a closed mtge. Sinking fund, 1%% yearly on 
all bonds outstanding, expected to retire entire ‘ssue. V. 94. p. 123. 
$122,000 in sinking fund Dee. 31 1920 

Notes.—The Oakland Rys. and Oakland Terminal coll. 
fune 12 1913 and Aug. 20 1913, respectively. 
wnnum is being paid on the notes. 


EARNINGS.—For years ending Dec. 31: 

Calendar Gross Net (after Other Interest, 
‘  e- Tazes). Income. fc. (Net). 
See V. 115, p. 1839 

$935,731 $125,969 $1,128,264 
796,335 103,303 1,122,109 
804.386 78,539 = 1,102. 6: 26 
ee 1,001,380 44.455 1,1. 

ROAD —Operates 264.10 miles (all tracks) of electric r ‘il LVS 
pass. cars, 1 combination car, 3 electric Jocomotives, 14 fr 
service cars, 3 wrecking cars, 1 pile driver and 4 ferryboats 

OFFICERS .—Pres., C. O. G. Miller; V.-P. & Gen. Mer, W. R 
berger: Sec. & Treas., F. W. Frost: Compt, C C. Vargas; Aud, 
Fernald —vV 113, 732, 1773. 1888; V. 114, p. 198, 739, 1288, 2014, 2 
7. S20, D- 24; 544. 1100, 1839. 


SAN FRANCISCO-SACRAMENTO RAILROAD CO. 


ORGANIZATION .—Incorp. in Cal. late in 1919 as successor to the 
Camas Antioch & Eastern RR. ,sold at foreclosure on Jan. 26 1920 as 
lan of reorganization outlined in the ‘Electric Railway’ Supplement 
of. ov. 15 1919, in which issue the history of the predecessor co. will also 
be found. For changes in reorganization plan see V. 110, p. 78. Controls 
through stock ownership Oakland & Antioch Ry. (34.12 miles between the 
points named) and San Ramon Valley RR. (11.7 miles between Saranap 
and Diablo, Contra Costa County. Has a traffic agreement with the 
Atchison Topeka & Santa Fe Ry. under which the latter reaches Sacra- 
mento and points beyond. 


notes fell due 
[Interest at rate of 6% per 


Balance, 
Sur. or Def. 


def .366 ,563 
def .312,471 
def.219,701 

def.61, 896 


‘501 
5, 100. 030 
5, 8,620 


erhyt Cars, 





100 


ELECTRIC RAILWAYS 


[ Vor. 115. 








Franchises.—Practically the entire mileage of the road is located on private | 


right of way. Weunderstand that where franchises are required, they con- 
tain no burdensome restrictions, and extend from 1946 to 1964, the shortest, 
covering only about 5 miles, expiring in 1941. 
$200,000 Ist mtge. 6% bonds were issued in Oct. 
capital expenditures. V.115, p. 16433. Compare V. 
STOCK AND BONDS.— Interest. 
Oommon $6,550,000 ($100) 
Pref $1,500,000 cum. :$100) 7% 1.242.711 
[st mtge serial $3,000, 000 | 1920 6 gJ-J 1 955,000 See text 
($1,000) gold... e*tf/Union Trust Co., San Francisco, Trustee. 
S‘ock.—Pref. stock is callable any time at 110. 
Bonds .—Are secured by a Ist mtge. on the entire property. 


1922 to finance in part 
115, p. 1430. 

Outstanding. 
6.242.055 


Escrow bonds 


($2,160,000) can only be issued for 75% of theactual and A gee cash ex- | 


a , under certain | 
If any of the escrow bonds are issued, t onds so issued shall | 


penditures for permanent exts. and add'ns to the 
conditions. 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the present issue outstanding. 
$42.000 annually to Jan. 1 1940. Call. all or in part by lot (last maturities 
first) at 102 and int. on any int. date. Int. payable in Chicago or San 
Francisco. Tax exempt in California. V. 110, p. 466 

nen —An initial div. 
1920. 110, p. 2658. In Oct. 1920, $1.75 was paid. 
been paid reg. quar. since to and incl. April 1922. 


LARNINGS.—Of predecessor company for years ending Dec. 31: 
Calendar Gross Net (after Other Lease Interest & Balance, 
Year— Earnings. Tazes). ett Rentals. Miscel. Surp.or def 
$1,169,684 $148,268 & saiants $56,336 $109,184 
1,309,621 253.945 $25.71: $81. 525 =$198.145 
1,167 .889 4,592 196,104 175.108 sur.8,997 
879,766 251 618 2 ,030 106,323 181.486 de’ 34,161 
ROAD, &c —Total, 97.69 miles in operation 
warehouses, shops. storehouses, office buildings, 
stations, &c. 
motor equipped, § steel locomotives. 
construction and work cars. 
Power © o. under contract 
OFFICERS —Pres., Walter Arnstein, V.-P. & Gen. eet 
ell; Sec & Aud.. H. J. Sutherla we Vv. “4 p. 
166, 2658: 7s 112, p. 163; V. 114, WALA: 


_ — 


freight stations, 
74 freight cars, 3 cabooses, and 14 
a. A. Mitch- 


PF 2634: £ (). ) 49, 22 ‘ 
415, p. 1430, 1635 





oo" 


OIL CITY, PA. 

CITIZENS’ TRACTION CO.—A trolley road. 

In Mar. 1917 control was purchased by the Municipal Service Co 
a Maine holding corporation, which see under Philadelphia, Pa. 

ORGANIZATION .— Incorporated in Pennsylvania Nov. 10 1899. 
and operates the Citizens’ Licht & Power Co . the Monarch Park Hotel Co 
(an amusement park with 60 acres of ground), the B‘g Rock Bridge Co. 
and the Reno Bridge Co. 

In July 1920 an increase in fare from 7 cents to 8 cents with special tickets 
at 4 for 30 cents became effective. 

STOCK AND BONDS— Date. 
Oommon $1 .000,000 ($50)... -.-- $1 .000 .000 See text 
Preferred $1,000,000 ($50) - dese *} 000.000 See text 

1912 1,333,000 Apr 1 1942 


Firet mtge $2.500,000 gold | 5 
Pa (Co. for Ins.on L.& G A. Phila., Trus 


($1,000) sinking fund. e*tt | 
Refunding mortgage $2, es 1917 6M-N 699.000 May 1 1942 
000 tf{Pa. Co. for Ins. on L. & G. A., Phila., Trus 

* Of the $1.000.000 oo $400 000 are in the treasury 

Bonds .-- 1st M. closed with $1,333 ,000 outstanding. Red. at 105and int.. 
in whole ou or after Apr 1 1917, or in part for sk. fd. on or after July 1 1918. 
Sinking fd. of 1% per ann became operative July 11918. An mere 
oo und of & of 1% per ann. operative on Jan 1 1923 
p. 1 118,697. Int. at office of trustee. $1,333,000 Ref. M. bonds reserved 

retire Ist M. Remaining bonds to be issued for additions and extensions 
under guarded restrictions. 

Dividends .—First div. on ee, —2K%% wae pas Jan. 2 1s1e, July 1913. 
2%. In 1914, Jan., 2%: J 2u%%. in 1915, 3%: in April paid a 
a: div. of 1%% and same rate quar. to and incl. “Oct. 1918. In Apr. 1919. 

%; July, 14%. and same rate quarter! since to and incl Dec. 1920 

In 1921, Jan., 3%; April, 144%; July 1 Initial div. on com. 

paid Nov. 1915. In 1916, 14% in 1917, (igq%in 1918 April %: July 
/; in 1919, July, K%; O 4%; in 1920, Jar. %%; April, 2K%%: 

July, 1%; in 1921, Jan., 1%; yor, 34%; ta 1%. 
EARNINGS.—For 12 mos. ending Dec. 31 (incl. subsidiaries): 

Gross. Net aft. Taz. Fized Chas.,c&c. 
1921 _- Se ae ae $950,648 $290 305 $116,709 $173,596 
1920 ane _.....1,004,079 246,303 107,138 139,165 


ROAD _—Operates 33.11 miles of track in Oil City, Franklin, Rouseville, 
Siverly and Reno and connecting routes on both sides of the Allegheny 
River. 65-lb. and 70-ib. T rail and 85-lb. girder rail. Has 53 passenger 
cars, 1 express car, 3 work cars. 1 snow-plow and 2 snow sweepers. The 
controlled Citizens’ Light & Power Co. furnished electric light and power 
for Oil City, Franklin and vicinity. 

OFFICERS —Pres , Joseph Seep 
John E. Zimmermann: Treas., L Bb 
Asst. Treas., J. W. Swain, Jr. 
Philadelphia. Pa. . & 101, p. 1806; 
p. 2413; V. 115, p. 644 


Owns 


Interest. Outstanding. Maturity: 


Balance. 


Titusville; V.-P., Chas. Day: Sec.. 
Harvey; Asst ‘hee .C A. McClure 
Mers., Day & Zimmerman, Inc., 


ver. 
oR 104, p. 1387; V. 106, p. 818: V. 112. 


OKLAHOMA CITY, OKLA. 

OKLAHOMA RAILWAY CO. 

ORGANIZATION —lIncorpurated in Oklahoma on June 15 1904 under 
the name of Oklahoma City Ry Co On Sept. 21 1907 name changed to 
Oklahoma Ry. Co., incre: ssing Charter powers so as to constitute both an 
urban and interurban road with all the powers of a steam railroad corpora- 
tion and of alighting and power co., and increased stock from $1,000,000 to 
$3,000,000. On Apr. 1 1911 purchi ased Oklahoma City & Suburban Ry 
and on Aug. 1 19) 1 purchased the El Reno Interurban Ry. and the city lines 
and franchises in E] Keno. The Oklahoma Ry. also owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. In 1911 increased stoc K from $2,000, 
000 com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000 pref 
About two-thirds of road on private right-of-way (incl. 9% miles of track 
within city); Oklahoma City franchise perpetual, subject to right of city 
to purchase poeeers? on Jan. 31 1932 or at end of any 15-year perivoa 
thereafter 1 Reno franchise expires 1933; other franchises perpetual. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916 

Fares.—On Nov. 1 1918 was authorized to increase passenger fares on 
the interurban lines. Eftective Sept. 10 1920 was auth. to increase fares 
from 5 cents to 7 cents, with 4 tickets for 25 cents. V. 111. p. 1183. 


STOCK AND BONDS— Date. Interest. Cutieneng Maturtty 
Common $10.000.000 ($109) $3,800 000 
Pref $5.000 .000($100)5% cum —_-_- 1.795.990 Jan‘'12,1%% 
First and refunding mtge| 1908 5 « J-J 347.000 Jan 1 193% 
$3 .000 .000 ($1,000) gold c*/Int. at Safe De .& Tr. Co., Pittsb.. Trustee 
First & ref mtge $12,000 009! 1911 58 3.653.006 Jan 11941 
gold ($1,000) *>Int. at Mississipp! Vailey Tr. Co., St. Louis 
Trustee, or Harris Tr. & Sav. Bk., Chic 
Junior M g bonds ($1,000). a3 


1916 6 J-J 350,000 See text 

Red at 101% and interest|Int at Miss. Vall. Tr. Co St. Louis.. Tr 

Bond-secured notes $825.000) 1921 Sg J-J 1 825,000 Jan 1 1928 

($100, $500 & $1,000) et ee at » i 4 a Valley Trust Co., 
at 103 and interest St. Louis, Trustee. 


Bonds .—Of the 1st & refunding bonds of 1911, $347,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
80% of cost of extensions, enlargements and additions unde’ certain re- 
str Ctions. a < call at 105 and interest on any interest date since 
Jan. 1 1921. 92, 1110. $680,000 are pledged as security for the 
8% notes due ra, 1 1928. No sinking fund, but bonds have a renewal 
fund of 2% r annum on bonds out. The first and refunding mort- 
gage of 1908 is limited under the terms of the Ist & refunding mortgage 
of 1911 to $2, "500. 000, of which $2,153,000 are deposited as additional 
security for Ist & ref. 5s of 1911 and $347,000 are out. Mtge. bonds of 
1908 can be called on 90 days’ notice at 110 and interest. No sinking 
fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 1918 
to July 1 1925 and $260,000 on Jan. 1 1926. They are secured by a lien 
on the entire property subject to $4,000,000 underlying bonds, and also 


cover the extension from Edmond to Guthrie, subject to a construction | 


| 000 Guthrie-Edmond Elec. 
time before maturity or cal! into ist & ref. bonds at the rate of 80, against 
| 100 for the note. V. 112, 


Maturity. | 


| to and inc! 


The $955,000 now outstanding mature | 
| Standard gauge, 65. 70 and 100-Ib. rails. 
of $3.50 was paid on the pref. stock on July 15 | 


a: amount has | 
Same amo | tel. Sec. & Asst. Oper. Mer., 


| 379, 683; V. 





Owns 6 substations. | 


ticket | Supp. of Oct. 
Equipment consists of 38 passenger coaches, of which 20 are 


Power ir furnished by the Great Western | 
Under the 





iN. Y. 








llen of $450.000. Exempt from all general taxes in Okla 

The secured 8% notes, due Jan. 1 1928 are secured by A 
& ref. 5s of the company; (0) $120,000 Guthrie Ry. 
Ry. Ist Mtge. 5s. 


102. p. 1987. 
$680,000 Ist 
Ist Mtge. 5s; (c) $500, 
The notes are conv. at any 


p. 373, 563. 
Dividends.—On pref Ist div. —5%—paid Jan. 
Jan. 1912. None since. 
EARNINGS .—For 12 months ending Dec 31: 
Gross Net (after Other Interest Batance, Passengers 
Earnings Tares). Income. Disc't.&c. Surp. Carried. 
$2,.114.571 $665.940 $6 aoa $358 S882 $313.992 23.417,650 
2,041,483 524,341 6.823 344,384 186,781 25,553,258 


ROAD, &c.—Operates about 139 miles ‘of track comprising the street 
railway systems in Guthrie (5.5 m.) and Oklahoma C sity a m.) and the 
interurban lines to El Reno (placed in operation Dec. 3 1911), Norman 
(placed in operation Nov. 15 1913) and Edmond (placed tn operation Ma 
28 1911). The extension to Guthrie was placed tn operation July 20 191 
110 pass. and 32 freight and 4 ‘her 
cars: 2 electric and 1 steam locomotive. Power plant has 12,100 k 
capaci'y. Also owns valuable terminal station 'n Oklahoma C ity. 


OFFICERS.—Pres., Anton H. Classen; V.-P. & Gen. Mar., J. W. Shai- 
Chas. Hoopes; Treas., E. J. Richart; Aud., W- 
Oklahoma City.—V. 107, p. 1920; V. 108. Pp. 
111, p. 693. 1183: V. 112, p. 373, 563. 


OLEAN, N. Y. 

OLEAN RRADFORD & SALAMANCA RY. 

Organization.—In accordance with plan (V. 113, p. 1252) for reorganiza- 
tion of Western N. Y. & Pennsylvania Trac. Co. (for history see ‘* Elec. Ry.’ 
22 1921) that co.’s property in N. Y. was sold on June 4 1921 
and in Penna. on June 15 1921. Companies were organized in both States 
to take over the properties and were merzed into the present Olean Bradford 
®& Salamanca Ry. which was incorp. in N. Y. on or about Oct. 8 1921. 
plan unsecured creditors and the stockholders in the Western 
N.Y. & Penna. Trac. Co. received no share in the new corp 

G ipita! lization, &c.—The co. has issued $224,000 Ist & ref. M. (total 
auth. $5,009,000), $1,129,000 7% non-cum. -r stock, $2,688,000 of com. 
stock, in accordance with plan in V. 113, p. 1252. 

ROAD.—Operates between the cities ot ike an, N. Y., Salamanca, 
and Bradford, Pa., with branches from Salamanca, N. Y., to Little Valley, 
from Bradford, Pa., to Lewis Run, Pa., from Olean, N. Y., to Boli- 
var, N. Y., and to Shinglehouse, Pa.; total, 100.8 miles of road. 
general passenger, heavy fre ight, mail, e xpress and baggage 
Main lines, 70-lb. rails. 5 electric locomotives, 27 passenger cars, 
cars and 10 service cars. 

OFFICERS.—Pres., ¢ 
L. W. Osborne; Gen. 
79, 94S. 


19909 and 14% quar. 


( Jones. General offices. 


110, p. 73; V. 


Pe tr 


Does a 
husiness. 


25 freight 


. N. Mason: V.-P., P., 


: Sec. & Treas., 
Mer., R. H. , Pp. 


W heeler iy. 113, p. 2407: V. 114 
rr 


OMAHA, NEB. 
OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road 


ORGANIZATION .—Incorporated in Nebraska. Owns lines formerly op- 
erated by Omaha St.Ry.Co.; leases the Omaha & Council Bluffs Rv & Bridge 
Oo. tin Council Bluffs. [a., until 1947. together with Its bridge over Missouri 
River, rental being $69. 000 per annum. tn addition to all fixed charges. 


Litigation.—An amended petition seeking a court decree ordering the 
company to turn over to the city its entire street railway preesrw ip 
Omaha was filed in Jan. 1918 by Corporation Counsel Lambert. A judg- 
ment for the company’s earnings since Jan. 1917 was also asked The 
action was based on the provision of the franchise granted the Omaha 
Horse Car Co. (this company’s predecessor), by which its property was to 
revert to the city on Jan. 1 1917. V. 106. p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of the present property of the Omaha & Council! Bluffs Ry. 


Fares.—In Sept. 1918 applied for auth. to increase fares from 5 to 7 
cents on account of increased wages, &c. In connection with this ———- 
tiou an engineer appointed to make a valuation of ss co's property pl aced 
the total value as of July 1 1918 at $19,755,400. . 10 4 
Dec. 1918 the Nebraska Ry. Comm. denied the ME ML for 
creased fares. V.107, p 2376. Theco. appealed from this decision to the 
State Supreme Court, which on July 16, 1919 ordered the Neb. Ry. Comm. 
to grant the co. inc reased rates. The C ourt recommended a 6-cent fare 
pending further investigation of the co.’s books to determine the present 
earning capacity and permanent rate. V. 109, p. 371. The Comm. how- 
ever, on Aug. 6 1919 granted the co. a temporary increase of 2 cents, bring- 
ing the fare up to 7 cents. According to the Comm.'s order all revenue over 
the average of 1914 to 1918 must he held in a reserve fund pending final 
settlement. V. 109, p. 677. In Sept 1921 the Comm. denied the co. 
auth. to charge an emergency 8 cent fare. V. 113, p. 1361. 


STOCK AND BONDS— ss ODate. Interest. Outstanding. 
Oommon $10,000,000 (3100) , 5.090 000 
maaan 4,000,000 Oct ’22 2% 


Pref 5% cum from Jan 1 1904 
$5.000.000 ($100) 

Fires cons M $10,000.9000 g | 1902 5a J-J 9.619.000 Jan 1 1928 
($1,000) no sink fund_c* tf! Interest at Guaranty Trust Co.,. New York. 
Stock and Bonas.—$5.000.000 com. and $1 .000 000 pref stock are set 

sside foradi’ns& imp'ts. Of the first consols, $381,000 owned and In treas, 


Diridends.—First dividend on pref. stock. 14%, was paid Aprt! 1 1904. 
nd same amount quar. to and inet. July 1918. None to Oct 1919 when 
4 To Wi LS paid. In Dec. 1919,2%%. 11920, Apvil, 244% July,1%%: 
ct., 114 Dec., 114%. Api ‘il, 1%%: Dec. i 4 om. In 1922, 
Apr 21. 4s Op July, 1%%: t.. 2u%%. On common, first div., 2%, paid 

ily 

oO 
1c¢ 


Maturity. 
See text 


4 
2 
( 


July 1907. In 1908 to 1911, 4% - 1912, 1913 and 1914, 
. . 


pe r annum. In 19 
o% n1915,414%. In1916and1917,4%. In1918,Jan.,1%. None 
sir 


REPORT.—For calendar years: 
Cal. Gross Net (after Other Rentals, Pf. 
Year. Earnings. Tares). Inc. Int..c&c. Dio. 


$ $ z 

1921_.4.615.589 695.685 38,967 637.457 6100.000 

1920. .4.807,.529 777,877 28,176 637,639 a250,000 
a6\%%. b2%%. 

ROAD.—Operates 165.194 miles of track, embracing all the street rall- 
ways o Omaha, Neb., and in Council Bluffs, Ia., including the Omaha 
and ‘ouncil Bluffs bridge. 

OFFICERS.—Pres.,. W. 
Mer., R. A. Leussler;: Sec 
Asst. ‘Gen. Mer.. F. 


Bai.. 
Surp. 
2.805 
Pm f. 81,586 


Common 
— ; 


A. Smith; V.-P., J. 
.& Aud., W.G. Nicholson; Treas., A. S. Widenor; 
S. Welty. een” 108. p. 2122: V. 109. p. 371. 677, 1987: 
if 110, p. 360, 1643; V.111, p. 1084, 1279; V. 112, p. 1144; V. 113, p. 1361, 
675. 


(1) Omaha & Council Bluffs Railway & Bridge. 


ORGANIZATION .—Incorp. in [Iowa in 1902. An electric road. Is 
leased to the Omaha & Council Bluffs Street Ry. For terms of lease, sec 
statement of the latter above. Owns entire capital stock of the Omaha 
Oouncil Bluffs & Suburban Ry. and the Lake Manawa & Manhattan Beach 
Ry. The $600.000 mortgage of the former company. made to the Royal 
Trust ©o. of Chicago and Albert E. Johnson, as trustees. {ts all held by the 
Ry. & Bridge Co. Lake Manawa & Manhattan Beach has no funded debt. 
Franchises run until 1946. On Nov 61911 U.S. Supreme Court suspended, 
pending appeal, the order of the Inter-State Commerce Comm. (V. 89, p. 

97), reducing the fare from Council Bluffs to Omaha from 15 to 10 cents. 
V.93. p. 1387 940. On June 9 1913 the U.S Supreme Court held that 
he Commission had no authority to make the reduction. V.96.p 1702. 


STOCK AND BONDS— ss Date. Interest. Outstandi Maturtty. 
Oommon $1,500.000 ($100)... -... silica 
1 ‘500, 000 July’ 22, 2% 


Pref 4% cum from Feb 1 1907)  -... F-A 
$1. 000 ($100) 
1,923,000 Jan. 1 1928 
N. Y., Trustee 


ist consol m 1902 
2,000,000. $192,000 are 
$600 .000 


A. Munroe: V.-P. & Gen. 


5 J-J 

($1,000) gold___.____c*tf {Interest at Central Trust Co., 
Bonds .—Of the new Ist Cqnensdated mtge. for 

reserved for improvements. 89, p. 1234. 1281; V. 94. p. 1119 

bonds of the Omaha Cornett Bluffs & Suburban Ry. are d as secur- 

‘ty for the O. & ©. B. Ry. & Bridge consol. 


5s. 
Dividends .— Dividends ioe been regularly paid on pref. stock since 1902. 





Oct., 1922.] 





ELECTRIC RAILWAYS 


101 








ROAD .—Oomprises 33.56 miles of track, includ 
Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan 
Beach Ry., embracing the entire street railways of Council Bluffs. Aliso 
owns bridge between Omaha and Council Bluffs over the Missouri River. 

OFFICERS.—Pres., Geo. S. Wright; V.-P., E. W. Hart; Sec., C. T. 
Stewart; Treas., J. P. Greenshields.—V. 96, p. 1702; V. 102, p. 1060. 

OMAHA & LINCOLN RAILWAY & LIGHT CO. 

Controlled by the Illinois Traction Co. (see under Champaign, IIl.). 

ORGANIZATION .—Incorporated in Nebraska in July 1913 as succes- 


sor to the Nebraska Traction & Power Co. Stoc 2 
$48,800: pref... $57.500. e k outstanding, com 


BOND 


the trackage of the 


s— Date. Interest. Maturiiu. 
ist mtge $2.250.000 ($1.000){ 1913 5 @ A-O ; 


no sinking fund c*' Int. at Central Tr. Co. of Iil.,Chic., 
ds.—Subject to call on any interest date at 105 and interest. 


EARNINGS.—For calendar year 1921, gross, $182,192; net, after taxes, 
$35,887. In 1920, gross, $204,674; net, after taxes, $50,215. 


ROAD.—Operates from South Omaha to Papillon, 12.5 miles. 


OFFICERS.—Pres., W. B. McKinley: V.-P., Chas. Zilly: Sec., E. A. 
Macnutt; Treas., Geo. M. Mattis.—V. $B. p. 913. , 


—_—_ — 


On anh 








OSSINING, N. Y. 
HUDSON RIVER & EASTERN TRACTION CO. 


ORGANIZATION .—Incorporated in New York on Feb. 15 1906. On 
May 23 1911 Pub. Serv. Comm. granted peruntensee to bulld an extensicn 
from Ossining through Briarcliff Manor, Pleasantville and Sherman Park 
to White Plains. 17 miles. 3 miles in Ossining are in operation. On Dec. 
27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to complete 
extension to White Plains (V. 94. p. 68), of which $55,000 have been issued. 

Fares.—On Dec. 12 1917 the P. S. Comm. auth. an increase in fares from 
5 to 7 cents, or 4 tickets for 25c. This decision was canceled by the Court 
of Anpeals in April 1918. The village of Ossining thereupon amended the 
franchise, granting the company a 6-cent fare. On Dec. 17 1918 the fran- 
chise was again amended so as to provide for the 7-cent rate auth. by the 
N. Y. P. 8S. Comm. In Feb. 1920 the N. Y. P. 8. Comm. auth the co. 
to charge 8 cents on its main line in Ossining. V. 110, p. 561. In Apr. 
1921 the P. S. Comm. auth. a 10-cent fare on this line. V. 112, p. 1740. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $490,099 ‘ . $84,000 '. 
Ist mortgage $1,000,000 gold{ 1997 5eF-A 130,000 Feb 1 1957 

$1.000) &rtf\ Int. at Equitable Trust Co., N. Y., Trustee. 

nds.—Are subject to call on any int. day at 195 and tnt. 


EARNINGS.—For year ending Dec. 31 1921, gross, $30,053: net. after 
taxes, $3,520; int., &c., $19.052; bal., deficit, $6.532. In 1920, gross, 
$27,315; net, after taxes, $4,949; interest, &c., $10,208; bal., deficit, $5,259. 

OFFIC ERS.—Pres., O. G. Bennett, Ossining; V -P., Winfiled Post. 
Ossining; Sec., Henry D. Swain, Gssining: Gen. Mer., W. L. Stratton; 
rreas., C. E. Hallett.—V. 110, p. 561; V. 112, p. 1740. 


ir —— 


OTTUMWA, IOWA. 


(THE) OTTUMWA RAILWAY & LIGHT CO. 
$647,090 com. stock owned by Northern States Power Co. (Minn.). 


ORGANIZATION .—Incorporated in Delaware on Dec. 11 1905 as suc- 
cessor to the Ottumwa Traction & Light Co. The latter's franchises for 
street er electric lighting and steam-heating plants were extended 
14 municipal election on July 8 1901 for 25 years. In 1917 secured a 
10-year contract for the supply of wholesale electric power and light to 
Batavia for distribution in various surrounding communities. 

Fare Increase.—On Dec. 23 1918 the City Council of Ottumwa granted 
the company authority to increase fares to6 cents. V.108,p.79. In April 
1919 the City Council passed an ordinance recommending the return to a 
5-cent fare. V. 108. p. 1611. On July 10 1919 the Dist. Court of Iowa 
affirmed the opinion of the Lowa Supreme Court compelling the co. to return 
to a 5-cent fare. See also V. 109, p. 578: V. 111, p. 896: V. 112. p. 2308. 
Effective Dec. 1 1921 the company announced an increase in fares from 5 to 
7 cents. V.113, p. 2407. The fare is now (Sept. 1922) 7 cents, subject to 
final determination in U. 8. District Court. 

History of Fare Litigation.—V. 112, p. 2306. 

STOCK AND BONDS— _. Date. Interest. 
Common ($100) 
Pref ($100) 7% cum Q-J 15 
Ist and ref mtge $1 5g J-J 1,081,000 Jan 1 1924 

gold ($1,000) Int. at Central Trust Co., Chicago, Trustee 


Stock.—Pref. is cumulative from and after July 1 1909; redeem. at 110 
and div. on 60 days’ notice. $729.70) pref. stock held t{n treasury. 

Bonds.—Of the Ist & ref. M. for $1.500.000 $4)0,000 have been red. 
The new bonds are subject to call at 103 and int. A sinking fund of 1% 
per annum on bonds out commenced July 1 1909. 

Dividends.—Initial div. on pref.—1%%—paid Oct. 1909 and same 
amount quarterly since to and including October 1922. 


EARNINGS.—For years ending Dec. 31: 
Calendar Net after 

Year— Gross. Tares. 
i ated ieee $605,447 $141,931 $118,665 $23 ,266 
ERE thy 583 ,886 122,658 107,981 14.677 

ROAD.—Operates 13 miles of trolley road in city of Ottumwa, Iowa: 
Weight of rails, 60-lb. T. Standard gauge. 34 cars. Also does municipa! 
commercial and residence electric-l'ghting; 80.5 miles of distribution lines 
and 19.5 miles of transmission lines; supplies electric power for stationary 
motors. &c . and operates a system of steam heating, with 3 miles of mains 
Present generating capacity, 4,067 h. p. A 66,000-volt transmission line 
from Ottumwa to Batavia, 14 miles, was completed earlyin 1918 Further 
extension of 54% miles of transmission line connecting the city of Eldon with 
the Ottumwa-Batavia line has been made. 

OFFICERS.—Pres., Arthur S. Huey: V.-Pres. & Gen. Mer., C. E. 
Fahrney: Sec, R. J. Graf: Treas., J. J. O'Brier ud., J. F. Winn; Gen. 
Mers., Byllesby Eng & Mat. Corp., Chicago, IIT.—V. 113, p. 1574, 2407, 
2505; V. 115, p. 437 


Outstanding. Maturity. 
$659.000 See text 
129.390 Oct.’22.1% 


Bal. after 


Int. Charges 
(N Int. Choes 


Net). 


a 





_———— 


PADUCAH, KY. 


PADUCAH ELECTRIC CO.—Incorp. in Kentucky on Sept. 23 1919 as 
successor by reorganization (see plan in V. 108, p. 1165, 1275) to the 
Paducah Traction & Light Co. (for history see ‘Electric Railway’’ Supple. 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah, Ky., and through ownership of all 
the stock (except directors’ shares), of Paducah Railway Co . controls and 
also operates the street railway system, serving a population estif 
mated at 27,500. Also owns all (except directors’ shares) the stock o- 
the Paducah Realty Co. Principal franchises are free from burdensome 
restrictions and in the opinion of counsel, extend well beyond the maturity 
of the first mortgage bonds. 


Fares.—Effective Oct. 1 1919, fares in Paducah were reduced from 7 cents 
to 6 cents. V. 109, p. 1357. In July 1921, however, the Federal Court 
made permanent an injunction against the city, restraining it from interfer- 
ng with the collection of a 10-cent fare. See V. 113, p. 293 for details. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $605,000 ($25) $605,000 
Preferred $595,000 cum None 
Ist M $1,000,000 ($100, S500/ ___- 236,400 

& $1,009) Ser ‘“‘A’’_c*r*_tf{ 1919 686,600 July 1 1924 

Series ‘‘B”’ (Int. at State Street Trust (o., Boston, trus. 
Conv debentures $576,000_-r/ 1919 6% 576,000 May 1 1939 
\ Int. at State Street Trust Co., Boston, trus. 

Stock.—The 7% pref. stock is reserved for the conversion of the 6% 
debentures after Jan. 1 1924. 


Bonds.—In addition to being a first lien on the company’s physical, &c., 

property, the Ist mtge. bonds are secured by all (except directors’ shares) 
the stock of the Paducah Railway Co. and Paducah Realty Co. The 
escrow bonds may only be issued under certain restrictions of the trust 
deed. $100 are held in treasury. Red. at 100 and int. at any time 
on 30 days’ notice. The 6% debentures are convertible at option of holders 
into 7% cum. pref. stock after Jan. 1 1924. 





Lat st Earnings.—For 12 months ending June 30: 

¥ ear— Gross. Net,aft.Taz. , 

8 ES oe $540,616 $165,773 $102,021 $63,752 

508.520 133,441 85,049 48 392 

ROAD, &C.—Owns and controls 18.3 miles street railway track; standard 

gauge: 30 passenger and 2 other cars. Power station capacity 1,830 k. w. 
as plant has a daily generating capacity of 490,000 cu. ft. 


Int..,&c. Bal.,Surp. 


OFFICERS.—Pres., Harry T. Edgar; V.-P., David Daly; Sec., Edward 
T. Clark; Treas., Henry B. Sawyer. Gen. Mars., Stone & Webster Mat. 
Assn., Boston, Mass.—V. 109, p. 1367, 1987. 





— 


PARKERSBURG, W. VA. 


KANAWHA TRACTION & ELECTRIC CO. 

Control.—On July 1 1917 control was acquired by the Monongahela 
Valley Traction Co. (see under ‘Fairmont, W. Va.’’). Under an operating 
agreement effective July 1 1917 for 5 years or until terminated by either 
party on 6 months’ notice, the Monongahela Valley Traction Co. manages 
all this co.’s properties, takes all revenues, guarantees debts and renders 
an account at the close of each year end, June 30. 


ORGANIZATION .—Incorp. in April 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg, Marietta & [nterurban Ry., which was 
rong * in 1902 in W. Va., and purchased the properties of the Parkersburg 
Gas, Electric Light & Street Rv., Parkersburg Interurban Ry. and Marietta 
Electric Co., and on July 1 1911 the properties of the Muskingum Traction 
©Co. Franchises perpetual or for long periods. The co. guarantees the 
mortgage bonds of the Parkersburg & South Side Bridge Co. 

Decision.—In Feb. 1920 the Supreme Court of Appeals upheld the right 
of the city of Parkersburg to collect a certain percentage of the co.’s gross 
revenues under the franchise agreement. V.110, p. 561. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $1,500,000 ‘ 

Pref stk $1,500,000 6% cum Q 
Ist & ref M $5,000,000 golds 1916 5 


Maturity. 
1,078. 

g F-A 1,700,000 Aug 1 1936 
($100, $500 & $1,000)_c*tf\Int. at Fidelity Trust Co., Baltimore, Md. 
lst M gold Parkersburg lines_. 1898 5 150.000 1938. 
Consol mtge all lines 1902 5 550,000 1942. 


Stock.—Preferred stock is cumulative from July 1 1916. All of the out- 
standing com. & pref. stock is owned by the Monongahela Valley Trav. Co. 

Bonds.—The First & Refunding bonds are issuable in series as the com- 
pany’s needs require. The present series, Series ‘‘A,"’ is in the authorized 
amount of $2,000,000, of which $1,700,000 were issued in April _ 1917 to 
retire the $1,100,000 2-year 5% notes due June 15 1917, and $150,000 
Marietta Electric Company bonds paid April 1 1917, and for extensions, 
&c. Provision is also made for refunding other underlying bonds at or 
before maturity. The bonds are subject to call on any int. date at 105. 
Fidelity Trust Co. and Van Lear Black of Baltimore are trustees. Ist 
Mtge. bonds on Parkersburg lines are subject to call. 

Dividends.—Divs. of 144% quar. on pref. stock were begun Oct. 1 1915. 


EARNINGS.—For years ending Dec. 31 (see above under ‘‘Control’’): 
Calendar Year— Net after Taxes. Interest. Bal., Surp. 
2 $228,899 $133.049 $95,850 
246,592 120,000 126,850 
PROPERTY.—Has system of street railways in the cities of Parkers- 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers- 
burg, W. Va., to Marietta, and from Marietta through Lowell, Ohio, to 
Beverly, Ohio, aggregating 60.84 miles. Uses bridges of Marietta Parkers- 
burg Bridge Co., one crossing the Ohio River at Marietta, O., and Williams- 
town, W. Va., the other crossing the Little Kanawha River at Parkers- 
burg, W. Va., in which it owns the entire stock. Supplies all electricity 
for light and power in its territory except street lighting in Marietta. In 
January 1916 completed a new modern electric generating station in Park- 
ersburg with a total capacity of 12,500 k. v. a.. of which 6,250 k. v. a. Is 
installed, and owns 1 steam electric station, 1,600 h. p. for reserve and 
emergency purposes. 


OFFICERS.—Pres., G. M. Alexander; V.-P., Thos. Logan; Sec. & 
Treas., O. F. Lough; Asst. Sec. & Asst. Treas., S. E. Miller.—V. 104, p. 
1145, 1702; V. 105, p. 1522; V. 110, p. 561. 


ee 


PATCHOGUE, LONG ISLAND, N. Y. 
SUFFOLK TRACTION CO, 
On Oct. 10 1919 the co. ceased operating owing to the refusal of the 
Patchogue Electric Light Co. to furnish it with any more power unless the 


co. paid its bills. V. 109, R: 1527. For last statement of this company 
published see the ‘‘Electric Railway’’ Section of Sept. 29, 1918. 





PATTON, PA. 


NORTHERN CAMBRIA RY. CO. 

ORGANIZATION .—Organized as successor to the Northern Cambria 
Street Ry. Co., sold under foreclosure Mar. 31 1918. V. 106, p. 2229. 

Fares.—In June 1920, cash fares were raised to 10 cents. 


EARNINGS.—For calendar year 1921, gross, $85,450; net, $12,527. In 
1920, gross, $82,128; net, $20,712. 


ROAD.—Operates 13 miles between Patton, Carrolltown, Spangler, 
St. Benedict and Barnesboro. Standard gauge, 70-lb. T and girder rails. 


OFFICERS.—Pres., Jas. H. Allport; V.-P., Rembrandt Peale; Sec., 
O. L. Calahan; Treas., C. A. Sharbaugh.—V. 106, p. 2229, 2450. 


PEEKSKILL, N. Y. 
PEEKSKILL LIGHTING & RAILROAD. 
In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y. 
urchased the entire common stock and a block of pref. of the Peekskill 
Fighting & RR. See Westchester Lighting Co., V. 59, p. 108. 


ORGANIZATION .—Incorporated as the Peekskill Lighting Co. on way 
12 1900; subsequently purchased the Peekskill Gas Light Co. and Peekskill 
Electric Light Ac Power Co. Name changed as above upon purchase of the 
Peekskill Traction on Aug. 31 1909. Comprises all the gas, electric light, 
wer and street railway interests of Peekskill. Franchises of electric- 
lighting plants and railways are perpetual. Gas franchises liberal. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $500,000 ($100) . $500,000 1910, 4% 
Preferred $150,000 6% cum _..  --.-- 130,500 Dec ’17,3% 
ist mtge $750,000 ($1,000) | 1900 5g A-O 616,000 Oct 1 1930 

old sinking fund_.___-_- c*/{Interest at N. Y. Trust Co., N. Y., Trustee. 

Stock. —! 19,590 par value pref. stock has been reacquired by the co. 

Bonds.—Whole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$19.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the inter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. | 

Dividends.—6% per annum pald on pref. stock up to Dec. 1917. 
since. On common, in 1906, 1%; in 1907, 34%; 
4%:in 1910,4%. None since. 

KARNINGS.—For years ending Dec. 31: 

Cal. Yrs.— — Gross. Netaft. Tar. Other Inc. Fired Chaes.&c. Balance. 
| Roe $378,954 $50,810 $805 $60,030 sur.$1,585 
1920_...... 359,399 53,651 721 55,220 def. 848 

ROAD.—Owns and operates 10.71 miles of track in Peekskill and to Lake 

Mohegan and Verplanck’s Point, with branch to State Camp. 


OFFICERS.—Pres., F. A. Stratton, Mt. Vernon; V.-P., & Gen. Mgr. 
W. ©. Fisher, Ossining; Sec., Dr. B. W. Stillwell; Treas... R. A. Carter; 
Asst. Treas., H. D. Swain, Ossining. General office, Peekskill, N. Y.— 
V. 106, p. 190; V. 108, p. 2529; V. 113, p. 2080. ’ 


PUTNAM & WESTCHESTER TRACTION CO. 


ORGANIZATION.—lIncorporated in New York in July 1906. Stock 
authorized and issued, $75,000; par, $100. First mtge., auth., $200,000; 
outstanding, $71,000 gold (c*tf) 5% J-J due July 1 1937; int. at Columbia 
Trust ©Co., New York, trustee. Subject to call at 105 and int. Maro- 
ings for year ending Dec. 51 1921, gross, $12,394: net, after taxes, $1,111 





None 
in 1908, 4%; in 1909, 
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In 1920, gross, $11.200: net, after taxes. $2,244; fixed charges, $3,755: 
deficit, $1,511. On Dee. 12 1917 the P. 8S. Comm. grante} authority 
to increase fares from 5 to 7 cents with sale of 4 tickets for 25 cents. 
On June 18 1919 fares were increased to 8 cents in Peekskill. V. 108. p. 
2529. On Mar. 31 1921 auth. to raise fares to 10 cents was granted. 
Road 4 miles from Peekskill to Oregon, Putnam County. tag Geo. E. 
McCoy; V.-P., Frank M. Dain: Treas.. Alfred J. Mason: Sec., D. Swain, 
Asst.. Treas. & Asst. Sec., Chas. Le Clair.—V. 106, p. 190: V. 108. p. 2529 


— 


PEN ARGYL, PA. 
SLATE BELT ELECTRIC STREET RY. —A trolley road. 
Recetrership.—iIn Feb. 1922 0. J. Mutchler was appointed receiver for 
the co. on anplication of First Nat. Bank of Bangor. V.114.p a i IQR, 
In Aug. 1922 the receiver was auth. to issue $21,000 receiver's ctfs. .115, 
p. 870. 
Reorganization Proposed.—See V. 115, p. 870. 


ORGANIZATION .—Incorporated in Pennsylvania on Feb. 14 1899. 
Was formerly leased to the Lehigh Valley Traction Co., but lease canceled 
on May 10 1904, owing to default in payment * rental, For changes in 
directorate and officers in Feb. 1917, see V. 104, 765. 

Committee for 2d WU. 4s.—George K. Mosser, yn Pa.; Alan ©. 
Dodson, Bethlehem, Pa.; W. W. Douchten, Brown Bros. Bidg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 

ua, Pa.; Hubert E. Rogers, Sec. & Counsel, 60 Wall St., N. Y. City. 

epositary: New York Trust Co., N. Y. See V. 103, p. 215 56. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 

Stock $360,000 ($50) $360,090 

First mtge. $130,000 gold/ 1912 5g J-J 130,000 942 
($500 & $1,000). _c*tf | Int. at the E. P. Wilbur Tr. Co.,So.Beth. Tr. 

Second mtge. $270,000 gold | 1912 42g J-J 270,000 194 
($100, $500 & $1,000) - c*tf\Int. at E. P. Wilbur Tr. Co., So.Beth., Tr. 
Bonds .—1st mtge. bonds are callable at 102 on any int. date. 2d mtge. 

ag wage ae _— to call at par on any interest date. Int. on 2d M. bonds 

s in default 


EARNINGS.—Year ending Dec. 31 1917, gross, $102,808: net, 
taxes, $25,126. In 1916, gross, $90,599; net, after taxes, $23,498. 


ROAD .—Operates 18 miles of track from Nazareth to Bangor. 67-Ib. 
rails. 10 cars. 6 miscellaneous cars. 

OFFICERS.—Pres., A. H. McAdams, Phila., V.-P.. Dr. J. C. Keller; 
Sec., G. A. Schneebeli: Treas., Thomas JT Ryan: Gen. Mezr., J. T. Hamil- 
ton.—V. 103, p. 2156; V. 104, p. 765; V. 114, p. 948, 1288; V. 115, p. 870. 


after 


PENNSGROVE, N. J. 

SALEM & HO ROVE TRACTION CO. 

ORGANIZATION .—Incorp. in New Jersey Sept. 141915. Completed 
a line from Pennsgrove to Salem, J., 14 miles long, of which 3% miles 
between Pennsgrove and Deep Water Point has been in operation since 
Aug. 15, 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70-lb. T rail; gauge, 4 ft.8% in. 19 pass. cars, 1 combination snow plow 
and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years, 
under which dividends are restricted to 6% per annum until at least h: lf 
of the 2d mtge. bonds and all of the lst M. bonds outstanding in excess 
of $225,000 have been retired. 

Fare Increase.—Effective Feb. 28 1920 was auth. by the N. J. P. U. 
Comm. to increase fares from 5 to 7 cents in each of the five zones. YV. 
110, p. 1090. On May 28 1921 zone fares were raised to 8 cents. 

Equipment Trust.—See V. 110, p. 1527 

STOCK AND BONDS— Date. Maturity. 
Stock $850,000 ($100) 187,500 
lst mtge $750, 000 gold ($100, | 1915 6 398.700 Dee 1 1935 

$500 and $1,000)_____c*tf/Int.at Pa. Co. forIns.on Lives,&c.,Phila.,tr. 
Second monegace $100 000} 1915 62¢J-D 93,000 Dee 1 1935 
c*tf{Int. at Wilmington (Del.) ‘Trust Co., trustee. 


gold ($1,000 

Bonds Apes «REET first mtge. bonds are issuable for additional equip- 
ment, power plant and other property. The mortgages provide that the 
company’s net income be applied—80% to the lst M. and 20% to the 2d M. 
bonds—to the purchase of bonds at not over par and interest, or to their 
call at that price, the bonds to be canceled. This sinking fund, however, 
is not to exceed $50 ,.000 in any one year and is to be reduced to 2% of 
bonds outstanding when half the 2d M. bonds and all 1st M. bonds out- 
standing in excess of $225,000 have been retired. The fund became opera- 
tive July 11917. $33,700 Ist M. and $7,000 2d M. bonds have been 
retired. Both issues are redeemable, all or _, at par and int. on any int. 
date on four weeks’ notice. The 2d M. bonds are all owned by E. I. 
du Pont de Nemours & Co. 

EARNINGS.— 

Period Covered— 

Year ending Dec. 31 192 
Year ending Dec. 31 192 
OFFICERS.—Pres. 
Treas., W. E. 


Interest. Outstanding. 


Gross 


Net after 
Earnings. 


Taz.,Depr.,&c. 

L_.. $86,392 def.$39,634 $29, 502 def .$69 136 

9... 140.499 def.17,929 2 , 

©. N. Martin: V.-P., W. W. 

Ervin.—V. 102, p. 886: V. 104, D. 765: V. 
cities.” cache 


PENSACOLA, FLA. 


PENSACOLA ELECTRIC CO. 

Receivership.—On Jan. 26 1920 Federal Judze Sheppard appointed James G. 
Holtzclaw, receiver for the company, on complaint of the Old Colony Trust 
Co., Boston, the company being unable to operate at a profit on a 5-cent 
fare. V. 110, p. 465. 

Fare Increase.—Iin Jan. 1921 the co. was auth. to increase fares to 8 cents 
cash with tickets at 74% cents. V. 112. p. 373. 

ORGANIZATION .—Incorporated in Maine on July 6 1906, and is suc 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 
Escambia County Electric Light & Power Co. Does all the street railway 
and (through the Escambia County Elec. Lt. & Pow. Co.) the entire electric 
lighting and power business of Pensacola. Railway franchise expires in 

1933: lighting franchise perpetual. 

In Jan. 1919 issued $500,000 2-yr. 7% notes to retire a like amount of 
3-yr. 6% notes due at that time. In order to retire floating indebtedness 
amounting to $220,000 and to yh for exts. and impts. under construc- 
eT - co. issued in Jan. 1919 $420,000 Ist Mtge. 5s due Aug. 1 1931, 


108. 
proven had been made for the pozment of the 


79 
Up to Y haw 1921 no 
$281,900 7% notes due Jan. 1 1921. Compare V. 112, p. 
Interest. 


STOCK AND BONDS— Date. 
Common $1,050,000 ($100) $800,000 
Pref $500,000 ($100) 6% cum_ ___ 1 300 ,000 See text 
lst mtge $1,500,000 gold__tf) 1906 5 _ F-A 1,218,000 Aug 1 193] 
{Int. at Old Colony Tr. Co., Boston, Trustee 
Coupon notes $500,000 gold| 1919 7¢J-J 281,900 Jan. 1 1921 

(100. $500 & $1,000) _c*tf/ Int. at Olid Colony Tr. Co., Boston, Trustee 

Stock.—The preferred stock is redeemable at 115. 

' Bonds.—$159,000 are reserved for additions and improvements at 80% 
of cost. A sinkin fund of 14% per annum of bonds outstanding began 
Dec. 1 sul first five ayments ‘were waivable, but became a fixed charge 
on Dec. 1 1912. Bon s subject to call as a whole at any time at 105 and 
int., and in part for sinkine und only. V. 83, p. 156; $123,000 have been 
canceled. Coupon notes are callable as a whole at 101 and int. on 30 days’ 
notice. $218,100 is in treasury. 

Dicvidends.—First div., of 3%, was pele on pref. June 1 1907 and 3% was 
paid Dec. 21907. In 1908 June dividend passed because of strike on com. 
pany'’s lines. None to Dec. 1909, when 3% regular and 3% extra on 
account of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 3% extra, paying up 
all accumulations; Dec., 3%. In 1911, 1912 and 1913, 6%. In 1914 
June, 3%. None to June 1916, when 3% was paid. In Dec. 1916 3% 
and 14% extra account of accumulations. In 1917,6%. In 1918, 
Dividends in arrears, 154%. 

EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after Tar.) rye _ Sink.Funds. Surplus. 
$543 592 otc. 274 $100.4 $1,789 
1918 506 ,050 45,668 87, O67 58,601 

ROAD.—Operates 21.7 cal of track; standard gauge, 33 motor and 
11 trail pass. cars and 9 other cars. Power station has 2,800 k. w. capacity. 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-P., Chas. F. W. Wet- 
terer; Sec., Geo. A. Peirce; Treas., 
Webster Met. Assn., Boston, Mass.—V. 110, p. 465:V 112. p. 373, 653. 


Bond Balance. 
Int. Surplus. 


110. p. 1090, 152 


Outstanding. Maturity. 





been retired. 


Henry B. Sawyer: "Managers. Stone & © 

















PEORIA, ILL. 


PEORIA RAILWAY TERMINAL CO.—For statement of this company 
eee our ‘Railway and Industrial’’ Section. 








PETALUMA, CAL. 
PETALUMA & SANTA ROSA RR. 


ORGANIZATION .—lIncorporated in California on Aug. 23 1918 as suc- 
cessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 
plan outlined in this publication of Sept. 29 1918 

a. Oct. 1918 the Cal. . Comm. in 2 supplementary order auth. the 

. to issue $1,000,000 com. stock, $173.600 6% cum. pref. stock and $698,- 
400 5% % 25-yr. ist mtge. bonds. Capitalization as of Oct, 1 1921 was 
as follows: 

STOCK AND BONDS— 
Com stock $1,000,000 ($100)- 
Pref cum $250,000 ($100)____ ___- 6% 173,600 
Ist mtg oe $750,000 ($100) 1918 5 is g M-S 658.009 Sept. 1 1943 

& $1,000 c&r} First Federal Trust Co., San Francisco, Tr. 


Stock. —The common stock Is deposited with the First Federal Trust Co. 
for 7 years under proxy agreement; pref. stockholders have the right to 
elect a majority of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par. 

Bonds.—Callable at 105 for sinking fund. The mtge. provides that 
earnings ordinarily applicable to com. divs. shall be apportioned as follows: 

(1) If earnings justify and conditions permit, a div. of 244% shall be paid 
on com. stock. (2) Any amount remaining after such payment shall be 
distributed 50% to common stockholders, 25% to a trust fund to retire 
Ist M. bonds and 25% to retire preferred shares. Remaining unissued. 
bonds are reserved for construction. Int. payableinNew York& San Fran. 

Dividends.—On pref. stock are being paid regul: _ % was paid on 
the com. stock in 1919. In1929,1%. I1n1921,1% In 1922, May,1%. 

EARNINGS.—For years ending Dec. 31: 

Y Gross. Net. Other Inc. Charges. 

$134,387 $8,791 xS88,298 
| 18,859 58,436 60,423 
30,181 120,608 54,383 66 ,950 
x ‘Including taxes. 


638,644 railway passengers carried in 1921, against 652.540 in 1920. 
159,950 tons freight in 1921, against 140,082 in 1920. 


ROAD.—Operates 44.64 m.of track from Petaluma through Sebastopol 
to Santa Rosa, with branches Sebastopol to Forestviile and Liberty to 
Two Rocks. Connects at Petaluma with steamers for San Francisco. 
Owns steamers ‘‘Gold”’ and ‘“‘Petaluma.”’ Standard gauge. 70-lb. T rails. 


OFFICERS.—Pres., Thomas 1 Petaluma, Cal.; V.-P. & Gen, 
Mer., E. H. Maggard: Treas., Geo. MeNear; Sec., R. W. Wise: Aud., 
8. W. von Emster.—V. 107, D. 697, ‘906. 1193, 1580, 1670. 


ee 


PHILADELPHIA, PA. 


UNITED NATIONAL UTIL Bis CO.—For history 
Railway Supplement’’ of Oct. 22 192 


NATIONAL PROPERTIES Co. 
For history see ‘‘Electric Railway’’ Supplement of Oct. 22 1921. 


THE AMERICAN RYS. CO. (of New Jersey). (See Map page 102.) 

Practically all the common stock of this company was formerly owned by 
the National Properties Co. (controlled by United Natl. Utilities Co.) but 
the stock was pledged under an issue of Natl. Properties Co. 4-6% collateral 
trust bonds and default having occurred, the stock was sold at public 
auction on Nov. 8 1920. 


ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consotidation of the former American Rys. Co. and the 
United States E1ectric Ry. & Light Co., which latter had only $1,000 of 
—a stock. 

In Dec. 1905 purchased a controlling interest in the Scranton Ry. Co 
payin. Pe par rg ‘for — common and pref. stock. V. 81, p. 1847; V. 82, 

a Ve » Pp 

The Pealiond Corporation was formed during 1909-10 with $50,000 
stock (all owned by American Rys.), to acquire and own real estate in 
vicinity of Lynchburg 

In Aug. 1911 sonnet the Ohio Valley Elec. Ry. and issued $2,000,000 
coll. a bonds to pay for same and for ext. andimpts. V. 92, p. 1435; 


468. 
yon te 1 1917 acquired the National Gas, Elec. Light & Power Co. 
101, p. 135.) In May 1917 acquired the Jersey Central Traction Co. 
twintth see under ‘“‘Keyport, N. J."") and the Monmouth Ltg. Co. 

In Jan 1917 $1,750,000 10-year 5% coll. trust bonds were issued to 
pooriee in part for the $2,500,000 bonds maturing April 11917. The new 
»ynds are secured by the same collateral as the original issue. V. 104, p. 361. 
bonds due Mar. 1 


Date Interest. Onn aan Maturity. 


> é 


Surplus. 
$54,880 


725 


see ‘‘ Electric 


The American Railways Co.-Natl. Gas. coll. tr. 5% 
1922 were extended for 5 years at6%. V. 114, p. 1405 


New Pref. Stock—Financing Plan.—On May 18 1920 the stockholders 
voted in favor of a new issue of $4,000,000 2d 7% cum. pref. stock. V.110, 
o. 2290. It was originally planned to issue this stock in connection with 
a new financing plan (see this Section for Oct. 30 1920), but the plan 
was so amended as to provide for the issuance of the 7% income bonds 
nstead.—V. 111, p. 587. The plan also provided for the funding of 
spproximately $3,500,000 of notes payable to banks and bankers into a 
}-yr. 8% note of the co. secured by about $4,500,000 of bonds of the sub. 
eox.—See summarized plan in this Supplement of Oct. 30 1920. 
Refunding Discussed .—See V. 114, p. 5 


STOCK AND BONDS— Date. 
Common $17,000,000 ($50)_-- ---- 
Ist pref 7% cum $4,000, 000 | 

(S100) Ae 
2d pref $4, 000,099 _- aa. 
s-yr secured notes $3,000,000\ 1919 A} 2.950,000 Feb 1 1936 

($1.0 0) 9 Co. tor ns. on L. & Gr. Ann., Phila., 

Coll t.. $i. 750,000 gold__._. 1917 M-S 750,000 Mar 1 1927 

Collat Trust $2,500,000 ivr} 1911 Ss F-A 500.000 Aug 1 1931 
cony ($500 & $1 000) c*tf | Int. at Merchants’ Un Tr. Co., Phila., Trus. 

hio Vall Flec coll tr goid_ntf 1911 5 t -J 2,000. 000 Jan 1 1961 

[ncome bonds (see text) F 

Lynchb & Roan coll trust) 1910 5.14 J 9 

$1 y+ aaa gold on s) Int. at Real Estate Title Ins. & Trust Co 

$1.0 or, Trustee. 
ax Gas coll rut 500508 I tc An lal T V4 | O90 Mar 1 1927 

(31006, )-c tt ! ouiners al Tr. Co. a ee 

Jersey Central Tract coll tr| 1917 g M-S 570,000 Mar 1 1947 
$570,000 gold ($1,000) c*tf/Int. at Commercial Tr. Co., P *hila., trustee. 
Purchase money potes Wilm. 5% ré 

& Ches. Tr. coll. trust- 

Car rast ctfs Series 6 F-A 5,000 

ole 6 F-A ‘8,000 

000 


¥ nterest. 


Outstanding. VUaturity. 
J-D 15 


$9,460,000 See text 


7 QF 4,000,000 See text 
None 


1913 
1914 
1916 


.¥ 
‘ 


See text 


Car See text 


YOO) 
trust ctfs Series 
($1,000) 
Car trust certificates Ser o 5 F-A 

($1,000) Logan Trust Co. of P hil: Co. A trustee. 


See text 


Oar tr cert Ser D (31,000) - otf 1917 6 A-O 107,000 See text 

Siock —Pref. stock is red. at any time at 110. Pref. & com. stock are 
listed on Philadelphia Stock Exch. The pref. stock was auth. by share- 
holders on Oct. 17 1912 (V. 95, p. 889, 1038, 1206) and the auth. amount of 


/ common stock was reduced fecun $25, O00, 000 to $21,000, a 


Notes.—For securities pledged as coll. for 3-yr. notes, see 108 577. 
Red. all or in part on any int. date at 101 and int. on 60 an Soles’ 
Penna. 4 mills tax refunded. These notes were way ally 7 7s and matured 
Feb. 1 1922. but have been extended to Feb. 1925 at 6%. ?— 000 have 
C ‘oO. pays norm: i! Federal income tax. ‘y 16 B77. The 
$3,500,000 8% 5-yr. notes are secured by deposit of $4, 550, O00 bonds of 

sidiary companies 
= dias : ine oolk ateral for the bonds of 1917 consists of $1,475,000 stock 
of Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of Scran. wu. 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject to 
call on any int. date at 102. The collateral for the bonds consists of $2,- 

250,000 stock (out of $2, 500, 000 issued) of the People’s Ry. of Dayton and 
$1. 600.090 first consol. 5s of the Chicago & Joliet Elect Ry. 
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: fe nchburg-Roanoke coll. tr. bonds are red. on any int. 


int. They are secure “i by deposit of 
Lynchb. Trac. & Lt 
Bonds are listed on 7 ® Philadelphia 
Trac 
Trac tion Co. 
Redeemable 
Gi: AS coll. 
extended for 5 years to Mar. 


at 102% 


i 1927 at 


14.975 shares and 9,725 sh 


Stock Exch. The Jersey © 


“he 
1 1922 
1061, 1 105. 


6% . 114, p. 


day at 102% and 
ares of 
_and Roanoke Trac. & Lt. Co. stocks, respectively 


entral 


. coll. trust 6s are secured by $531,409 com. stock of the Jersey Central 
and $395,099 common stock of the 
and interest on any interest date. 
tr. bonds were originally 5s and mature “di Mar. 


Monmot ith Lighting Co. 
National 
but were 


Car Trust Certificates .—Of le io 15 cortés. mature Aug. 1 each year 


to 19223 inclusive. Series ‘‘B.”’ 1] ctfs. 


15 mature Aug. 1 1926. 


Series “‘O” ctfs. mature $12.000 yearl 


mature Aug. 1 1915 


to 1925 incl 
Aug | 


to 1928. They were issued by the Logan Trust Co. and oe itionally 
uar., p & i (end), by the American Rys. Co. V. 103, 1031 
ies ‘‘D" certificates mature $21,000 each July 1 from 1918 to 1926 and 
$23,000 July 1 1927. 
CONTROLLED.—The following is a list of the securities owned by 
The American Railways Co.: 
Owned by Book 
Outstanding. A. &. Co. Value. 
Amer. Rys. Co. of Del. common stock - - - $1,000 $1,000 $1 N90 
Of New Je’sey common stock. __----- 9 460,000 155,700 12,562 
Of New Jers2y preferred stock... _._-- 4,900,000 31,000 31,000 
Ohio Valley collateral trust 5s-_---- -- - 2.000.000 726,500 623,195 
7% income (a eile ae acer 18,350 18,350 
Chicago Rys. Co. participating certfs...  ____-_-. 115,237 
Union Traction Co. stock. aes ~~ 12.500 15,106 
Altoona & Logan Valley stock.._..__... 1,500,000 1,500,000 403.4 5O 
ree. Bees. Been... nssbaebooceses 3,807 ,000 507 ,000 430,680 
Boyd County Electric Co. stock. .---- 220 000 220.000 214,800 
eee " Millville Traction Co. stock. 500,000 500.000 459.364 
$8 # eee ae re 500,000 16,000 16,559 
Chester C ania Lt. & Pr. Co. Ist M.5s_- —- 125,000 125,000 106,250 
Chicago & Joliet E lec. Ry. Co. pref. stock 1,350,000 1,350,000 1,350,000 
a ca nin ty a eee , ae 2.300.000 $13,995 
General Mortgage 6s___________.-. 1,600,000 1,600.000 1,280,000 
Consolidated Lt. Heat & Pr. Co. stock_- 8A ,O00 865,000 $65 9,000 
Dellwood Park Co. stock. ___________-- 159,000 150.000 150,000 
Electric Co. of New Jersey preferred - - - - 90,000 90 ,000 909,000 
ARTE ARS Sen a Pr aan 257 500 257 .500 248,901 
Ist Mortgage  ~SRekSeaeee Fi 516.000 502.000 44 1,] 2i 
Electric Securities Co. preferred______- 125,000 125,000 125,000 
a 300.000 300 000 59,503 
Franklin Real Estate Co. stock_______. 10,000 10,000 10,000 
The Ironton Electric Co. stock_______-- 179,500 179,500 179,500 
Ist Mortgage 6s_- 122,000 5.000 4,000 
Jersey Central Traction Co. preferred _- 600,000 93 600 28 O80 
a Bt 531,400 531,400 265,060 
Johnstown Traction Co. preferred _ __ _ ~~ 1,000,000 504,400 504,400 
ai act a Bs a in lt dint 875,000 8 O00 5,145 
L yne hburg Traction & Light Co. stock 750,000 750,000 751,123 
Consolidated Mortgage 5s_-__- 1,124,000 1,082,000 901,287 
Monmouth Lighting Co. stock____- 305,000 305,000 305,000 
National Gas, E. L. & P. Co. stock____-_- 1,403,800 1,381,400 969,137 
nn eu anbenen 1,589,300 166 900 125,175 
Ohio Valley Elec. Ry. Co. stock. ......- 2.000.000 1.979.080 2,128,075 
a 2 Railway Co. of Dayton, O., stock 2,500,000 2,500,000 2,734,228 
Peakland Corporation stock~-_-—--~--~---- 50,000 50,000 50,000 
Roanoke Traction & Light Co. stock____ 1,000,000 975,000 781,123 
Scranton Railway Co. stock..___.__.-. 2,000,000 1,999,350 2,005,200 
General eh ge 7s_ cteeonsmecnoe Bae 193,000 103.9009 
I a as inl os ie tain Samii - 3. 285.000 913.750 
Springfield Railw; ay Co., O. pr eferred - 500,000 500,000 590,000 
ERT RI ane 1,000,000 994,400 39,959 
First Mortg: ize 5s. tints _...---... 1,495,800 356,000 ISD O50 
Wilmington & Phila. Trac. Co. stock._. 4,060,000 4,060,000 4,060,580 
First Collateral Trust 5s___. _ 4,124,000 2,580,000 1,814,910 














Wilmington & Chester Tr. Co. coll. tr. 68 , 489 000 489.000 
Wilmington Light & Pow. Co. Ist M. 5s 1.900.000 127.9900 95,250 
Wilmington Southern Tr. Co. Ist of son heer 148,909 111,000 
Lynchburg Water Pr. Co. Ist M. 416,000 6.9000 5,600 
Niles Gas Light Co. Ist M. 6s__. 158.000 33 000 26,400 
Quincy G. E. & Htg. Co. cons. M. 5s. $1,400,000 2,000 1,600 
Rome G. E. L. & P. Co. lst M. 400,000 145,000 116,000 

Total book value__-_-_-_- ee ee a re 

REPORT .—For fiscal period: 

Years ending Dec.31— =1921. 1920. 1919. 1918. 
Gross income, al! sources $1,964,499 $1,719,347 $1,795,436 $1,321,563 
Interest, taxes, &c____. 1,400,416 1,244,494 1,171,117 1,102,097 

Net income____._--- $564,083 $484,853 $624,319 $292,466 
Oommon dividends....-. LL _.....(3%)331,101 none 
Preferred dividend (7%) ~~ x105,000 280,000 280,000 

EES a oe $564,083 $369 853 $13,219 $12,466 


x Div. paid to May 15 1920. 


COMBINED EARNINGS OF CONTROL LED COMPANIES 
1921. 1920. 


Calendar Year— 


Operating expenses & depreciation _--$13,293,818 $13,951,112 $11,240,406 
904, 70 744,808 


i ea 


1919. 
Operating revenues. _.._..._..____- $18, 829, 888 $18,836,225 $16,312,231 


463 8,520 





Operating income______________-_ 
Non-operating income_. .._.______- 


$4,631,607 
106,660 116,196 





EE A Re ae, Sar 
Interest, rentals, &c_____. Pe ea 
Sinking | ot ele aad tin Sete 


$4,176,593 $4,327,016 
38,254 





NEN wa Ree ane ens 


DIVIDENDS. —Quarteriy dividends of 1%% each on pref. stock were 
1920. Aug. 1920 
‘National 
.-on com. stock, 1%, Dec.1900. 


begun in Feb. 1913 and paid regular! 
div. deferred pending completion of 


Properties Co.’ above. Nonesince. First div 


In 1901 paid 1% each in Mar., June and Sept; in Dec. paid 14%. Ip 
1902 paid 1\%% each in Mar., June and Sept.; in Dec. 1902 div. was in 
creased to ik %, which rate was continued up to and including Sept. 1914 


In Dec. 1914 rate was reduced to1k% 


D. 586). Yec., 1%. an. 1916 dividend 
and Dec. 1915. V. 102. p. 436. In 1916 an 
Gend passed. V. 106, p. 2227, 23 


wee aid. In Dec. 1919, 1%. 
ook Phila. Trac. Co. below. 
in Altoona, Springfield, Joliet and L 
OFFICERS of Seg American Kys. 
John Gribbel, C. S. Tingley; Sec. 
Sec., Asst. Treas. | Rg 
H.D. Anderson: 
Mer., H. J. Crowley. 
St., Phila.—V. Y 
1517, 1739, 2817; 


Asst. Treas., H. P. 


, p. 790, 1082, 


43. 
None since. 
AD.—Total track about 435 miles; about ae cars. 


Frank J. Pryor Jr.: 


General offices, Witherspoon Bidg., 
1182, 
. 114, p. 946, 1061, 1405, 


$4,738,268 $4.292.789 $4.365.270 
$2,681,032 $2,615,878 $2,596.674 

60,668 55.565 53,764 
$1,996,567 $1,621,346 $1,714,831 


to and incl. May 
inancing plan -— - under ‘ 


(V.99, p. 1450). In 1915 


1917, 4%. 
110, p. 2386 


ync rer g. 
Co.; Pres., Van Horn Ely. 

& Treas.. Walter W. Perkins: 
‘Asst. Treas. & Asst. 
Carr: Gen. Counsel, 
1277, 1369, 


2715; 


1948; V. 


V.115, 182 


(1) Bridgeton 4 Millville Traction.—Trolley. 


ORGANIZATION .—Chartered in 


toll roads besides the trolley road. 


for freight service. 
mitted. V. 108, p. 1822. 
co.’s petition aly a 10-cent fare. 


930 were offered in exchange b 
Electris Co. of N. J. lst mtze. 5s 


In Oct. 1922 we were informed that 
changed under this offer. 





New Jersey as successor May 3 
to the South Jersey Traction Co., sold in foreclosure. 


2535 


March 


%:; in Se t. 1915 rate “was further reduced to 1% (V. 101 
eriods were ch: nged to June 
June 1918 divi 
one to June 1919, when 1%% 


See also Wilming 
Also owns about 316 acres of land for parks 


V .-Ps. 
Asst 


Comp., 
H. B. Gill: Gen. 
1321 Walnut 
he 2 D. 1023, 


18% 


Company owns tw»: 
Franchise ts perpetual. 
In Nov. 1917 the New Jersey P. U. Comm. approved the action of the 
company in abandoning the special rate of 6 tickets for 25c. and 50 for $2 
On April 29 1919 the company was authorized by the N. J. P. U. 
increase fares in each zone from 5 cents to 6 cents and also to raise the rates 
An increase in the rate for schoo! tickets was not per- 
In June 1921 the N. J. P. U. Comm. denied the 
However, increases from 6 to 7 cents 
between Bridgeton and Millville and Bridgeton and Newport and to 8 cents 
on the Bridgeton-Port Morris line were authorized. V. 112, p. 
4 fer to Bondholders.—iIn March 1922 holders of the co.’s Ist mtge. 5s due 
the American Rys. Co. par and int. in 
ue Mar. 1 1947 or one-half in Bridgeton 
Electric Co. lst mtge. 5s due in 1930 and one-half in the Electric Co. of 
ww. vw. Ist mtge. 5s due 1947 at par and int. 


Comm. to 


o- 


See V. 114, p. 1405, for details. 
approximately $441,000 had been ex- 


Service Abandoned .-—The co. ceased operations on June 15 1922, owing to 
its inability to operate ‘the roadataprofit. V.114, p. 2239,2822. Ashort- 
term lease. however, was obtained by Clayton MePhe rson to operate the 


abandoned line between Millville and a ton, N. J. V.115, p. 182. In 

Oct. 1922 it was reported that the Cumbe rland Traction Co. had been 

formed with a capitalization of $100, 000 to take over this line. V. 115, p 

1836 
stOocKs AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock. $500.000 (BGO) -cccasme coco 2 8 oe anqeee SOP senceeosens 

First mtge 3500, 000, gold,{ 1900 5g J-J 59,000 Jan. 1 1930 
guar ($1,000 and $500) Interest at * equitable Trust Co., Philadel- 
(cannot be called)___.*ctf! phia, Trustee 


Bonds.—For form of guaranty by American Railways Co. see V. 71. p- 
191. The bonds were listed on the Philadelphia Stock Exchange in Fe 
i9Ol. as ag te! under the mortgage: 

| 000 shares of the stock of the Bridgeton Rapid Transit Co. 

377 wo Bridgeton & Millville Turnpike Co. 
$250.000 (entire issue) 5% gold bonds of the Bridgeton Elactric Co. 
EARNINGS.—For year ending Dec. 31 1921, gross, $136,884; net, after 
taxes, def., $16,881; fixed charges, $25,946; bal., def., $42,828. 

ROAD. Bridgeton to Miliville, 11 miles, Bridgeton tuo tivalve, 21 
viles; Bridgeton, local, 5% miles. Total, 37% miles. Cars: pass., 


thers. 5: total, 34. 

OFFICERS.—Pres., Van Horn Elv; V.-Ps.. H. J. Crowley and C. L. 8. 
Tingley; Sec. & Treas., Walter W. Perkins; Asst. Sec.-Treas. & Compt., 
Frank J. Pryor Jr.; Gen. Mer., Julius Theobold.—V. 105. p. 2093: V. 108, 
p. 1822; V. 112, p. 2535: V. 11 Z. p. 959; V. 114, p. 1405, 2115, 2239, 2822; 
V. 115, p. 182, 1336. 

(2) Bridgeton Flectric Co.—Acquired in 1899 by American Railway® 
Co. Merged into Electric Co. of New Jersey in 1919. For history, se® 
‘*Electric Railway’ Supplement of Oct. 22 1922. 


(3) Chicago & Desplaines Valley Electric Ry. 
Property of the company was purchased by the Chicago & Joliet Electric 
Ry. Co. June 30 1921, and has been merged into that co. 


(4) Chicago & Joliet Electric Ry.—Trolley. 

ORGANIZATION .—lIncorporated as a consolidation of the Chicago & 
jolict Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is oper- 
ated by power purchased from tne Publie Service Co. of Northern Illinois 
The American Railways owns $1,600,000 bonds and the entire $2,300,000 
com. and $1,350,000 pref. stock. In Nov. 1905 the American Railways 
urchased 63 acres of land near Joliet, which was converted into a park. 
rhis park is owned by the Dellwood Park Co., all of whose stock is held by 
the American Railways Co. 

Franchise.—In 1922 the coenqany was granted a 20-year franchise by he 
Town Highway Commission. 114, p. 1062. 

In Jan. 1921 the company w a. authorized by the Illinois P. U. Comm. 
issue $1,350,000 pref. stock and $5,000,000 re and to purchase the Ghi 


The following are de ited 


cago & Des Plaines Valle y Elec. Ry. V.112, 161. The property of that 
company was acquired as of June 30 1921 ae hi: is been merged into the co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $2,300,000 ($100)... ---- ------- DE! tnatesnbed 
ye, kh ea ST ae BR axe 
hicago & Joliet Electric Ry{ 1901 62M-N 1,600,000 May 1 1931 


$5,000,000 ($1,000) c*tf\ Int. at [linois Tr. & Sav. Bk., Chic., Trustee 
rofiet RR genera! mtge, gold{ 1898 5 gt 400 000 Apr 30 °23 
$400 .000 ($1,000 each) __tf! Fidelity Trust © ‘0. Portland (Me.), Trustee. 
Bonds.—Of the new $5,000,000 mortgage, $400,000 are reserved to retire 
inderlying liens. $2,.200.000 of the outstanding capital stock of the Chi- 
ago & Joliet Electric Ry., $1,000,000 of the $1,100,000 stock and $1 ,000,- 
30 (entire issue) bonds of the C hicago & Desplaines Valley Electric Ry. are 
ieposited under this mortgage as collateral security. Entire issue of the 
$2.000,000 goid 5s rnay be called at 105 andint. The $490,000 Joliet RR. 
-. mtge. 5s originally fell due in 1918, but were extended for 5 years. 


. 343. 
eeRNINGS —For year ending Dec. 31 1921, gross, $952,919; net, after 


taxes. $77,145; fixed charges, $250.777: bal., def., $173,631. 

ROAD.—Extends from Joliet to the Chicago city limits, with a branch to 
Lyons. Has 85.23 miles of track. Line between Joliet and Chicago was 
formally ms THe Sept. 25 1991. S82 passenger and 18 other cars.—V. 111, 
p. 692; V. 112, p. 161; V. 113, p. 70, 25038; V. 114, p. 1062. 

8) People’s Racial (Dayton).—A trolley road. 

Acquired in 1899 by the American Railways ©o. 

ORGANIZATION ——enessperanes in — June 18 1896 Comprises 31 
niles of track in Dayton, Ohio; erates 99 cars. The American Railways 


. owns entire capital stock Tn +A 1908 authorized amount of stock 
vas increased from $1,100. 000 to $2,509.000. 


STOCK AND BONDS— Date. Saawent. Outstandt Maturtty 
jtock. $2,500,000 iis le = sal $2. One 
Wirst y" y ‘White Line,’’{ 1805 5¢ 4° 300.000 Oct 1 1928 

$300 ,000 att a coal Interest at Union Savings Bank & Trust Co.. 


aaa omg umes. 

1897 rq Ba. 200,000 Jan 1 1927 
gold, red‘ Interest at Union Savings Bank & Trust Co. 
ntf Oincinnati, Trustee 


ee ending Dec. 31 1921, gross, 
axes, $69,705; fixed charges, $41,460; bal.,.sur., $28,2 
OFFICERS —Pres., John A. McMahon, Dayton: V.-Ps., 
and ©. L S ‘Tingley, Phila: Sec. & Treas Walter Ww. 
Asst. Sec.-Treas. & Compt., Frank J. Pryor Jr.; Gen. Mgr. 
—V.86, p. 1539; V. 97, p. 176. 
(6) Sprin stata (Ohio) Railway.—Trolle 
ORG NIZAT ON .—Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
the team ~ts 2 and 5,000 shares of the pref. stock have heen acquired 
by the American Railways Co. For details of franchise under which co 
operates see this ppbicason of April 24 1920 


Oct 1 1900 at 110_____- 
first mtge ‘People’s Ry” 
oe. “o> ($500). 


i ,567; net, after 


H. J. Crowley 
Perkins Phila 
ae E. Boile au. 


Fare Increase. * Oct. 1920 the co. was auth. to raise fares from 6 te 
7 cents. V. 11l, 

STOCK AND Ra Date. Interest. Guinan’ Maturtts 
Cemameon (mar SIGD)cccecccececece 3 eceeecon 4 BACUUEEE ccceceoces 
Prefe SESS ee ll 
First mtge $5,000,000 ($100, ,{ 1914 65 ; M- Ss 1.495, ‘B00 See text 

$500 & $1 000) g 8 f- _c*ntf\ Int. at Real Est. T. & I. Tr. Co.. Phila., Tr 

Bon wee, 000 of the above outstanding bonds provided for by seria) 
maturity, ! $25.000 due Sept. j 


. , $12, 500 due Sept. 1 1914 to 1023 incl., 

1924 to i934, ‘the remaining bonds ($4,600,000) due ‘Sept. 1 1935. 
Sinking | Fund.— When more than $1,250.000 bonds outstanding, sinking 

fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 

the $1! 250, 000 of original issue. The escrow bonds ($3.756,000) reserved 

for extensions, betterments, &c., at 80% of cost. Redeemable any interes? 

date at 102 and interest. V. 98, p. 1609. 

ROAD —Owns 39 miles of track Operates 82 passenger cars. 

EARNINGS.—For year ending Dec. 31 1921, gross. $614, 430; net, after 
taxes, $39,068: fixed charges, $117,744; bal., def., $78 676. 

OFFICERS .—Pres., Paul © Martin: - -Pg. H rh ‘hank al and ©C.L. 8. 
Tingley; Sec. & Treas., W. W. Perkins; Asst. Treas. & Comp., H. D. An- 
derson; Gen. Mer., P. E. O’Brien.—V. 111, p. 1754; V. 115, p. 1839 

(7) Altoona & Logan Valley Electric Railway.—Trolley. 


ented meh So Sg gre a! ogg pa in Pennsylvania Aug. 5 1903. Owne 
the entire $65.000 stock of t Lakemont Park Co., also $58.000 of the 
£59.000 stock of the Home Electric Light & Steam Heating Co. of Tyrone 
‘Into which the Blair Electric Co. incorporated in 1908 to do a lighting bust- 
ness, having perpetual franchise and i0-year contract to light town of Bell- 

wood. was merged in 1910-11) and leases that company for 99 years from 
July 1 1903; $54,000 of this stock is deposited as additional security for 
the consolidated mortgage. In Aug. 1903 absorbed by consolidation the 
Olity Passenger Ry. and the Tyrone Electric Ry. ( co eonene owned) and 


increased its ca cogil sotck from $500.000 to $1,500 . p. 1745 
[n 1912 acquired the Logan Light & Pow. Co. of one. an Oo tes same 
io conjunction with the Home Elec. Lt. & Steam Htge. Co. 94. p. 696. 


The American Railways Co. owns entire stock Altoona & Logan Vall 
Electric Ry. and $454,000 consolidated mortgage bonds. 
In Aug. 1920 was auth. to increase fares from 6 to 7 cents. 


cy 


STOCK AND BONDS— Date. Inirest. Outstan . Last dto.,d&e. 
Stock $1.500.000 ($50)...... .... -....... $1,500, See text 
Consol mtge $4,000,000 gold{ 1903 4% .* F-A15 3.807.000 Aug 15 1933 

($500 and $1.000) guar by} Interest a. ~qurtabte ‘Trust Co., el. 

American Rys Co...c&r.tf| phia. Trus 

Remaining $193,000 bonds are reserved for . These bonds are 
guaranteed, p. & {., by endorsement by American Raliways Co. Nosinking 





fund and not subject to call. 


Oct., 1922. | 


—_— 


ELECTRIC 


Divtdends. —In 1896 paid 2«%; in 1896-97, 2%; in 1897-98, 1898-99 
1899-00, none; in 1900-01, Cafe in 1901-02, 10%; in 1902-03, 10%; ir 
1903-04, 5% %: in 1904-05, 5.7%; 1905-06, 67; in (906-07, 5%; in 1907-08 
154%: in 1908-9 and 1909-10, none; in 1910-11, 1 1-3%; in 1911-12, 1.43% 
912-13, 2.5%; in 1913-14. 5% r6 mos. ending "Dec. 31 i974. 2.5% 
In 1915, 4 35% In 1916, 6%; 1917, °8% : 1918, 8%; 1919, 9%; 1920, 9% 
EARNINGS. —For year ending Dec. 31 1921, gross, $1,150,978; net, after 
taxes, $296,546; fixed charges, $189,965; bal., sur., $106,580. 


ROAD.—Operates 54 miles of track, connecting penne Beliwooa 
Hollidaysburg and Tyrone. tiauge, 5 ft. 3 in. Operates 124 cars. 


OFFICERS.—Pres. Van Horn Ely: V.-Ps., H. J. Crowley and ©. L. 8. 
Tingley; Sec. & Treas., Walter W. Perkins; Asst. Sec.-Treas. & Compt., 
Frank J. Pryor Jr.; Ge n. Mer., 8. 8. Crane.—V. 79, p. 680; V. 80, p. 649, 
710, 2456, 2619; V. 82, p. 333, ‘391, 803; V. 94, p. 699; V. 112, p. 1976. 

(8) Scranton Railway.—A weiep road. 

American Railways owns practical y all of the stock. 

ORGANIZATION .—On Jan. 1 1897 assumed all the asscts and Habilities 
of the Scranton Traction Co., &c. V. 63, p. 1064; V. 64, p. 85. As at 
present constituted, is a merger of 21 companies. Operates, practically 
without competition, in tue Lackawanna Valley from Forest City, in Sus 
Sy ey County, to Pittston, in Luzerne County, serving, among others 

e cities of Scranton, Pittston and Carbondale, and the boroughs of Arch 
bold, Blakely, Dickson City, Dunmore, Jermyn, Mayfield, Moosic, Olé 
Forge, Taylor, oe Vandling, Avoca, Duryea, Forest City. 

Franchtses perpetua 

Fare Increase.—In Sept. 1918 filed a new tariff with the Penn. P. 8 
Oomm. calling for an increase from 6 cents to 8 cents in all zones. . 107 
p. 1005. On April 23 1919 the Penn. P. 8. Comm. ordered the company te 
gg its Vat; to 7 cents, tickets to be sold at 4 for 25 cents. See V. 110 

2293; 111, p. 74. In June 1920 the Penna. P. S. Comm. refused te 
a Le operation of buses in competition with the co.’s lines. V. 110 

. 2488. In April 1921 filed notice with the P. 8S. Comm. that, effective 
May 22 1921, fares would be sag anced from 7 to 8 cents per zone, or 4 
tickets for 30 cents. V. 112, 1867, 2085. 

Valuation.—See V. 111, p. 1682; also V. 112, p. 1867; V. 113, p. 629. 

The $1,000,000 gen. mtge. 5s, due Nov. 1 1920, were extended for 5 years 
at 7% and in addition holders were paid $50 in cash per $1,000 bond, thus 
O 1665 the holder approximately 8% for the period of extension. V. 11) 


- 1662 

» STOCK AND BONDS— Date. interest. Outstandt Maturtly 
Stock ($50) $2,000, 000° 
Scranton Ry Ist&ref M $15,-; 1917 § F-A 2,800,000 Feb 1 194° 

000.000 zg ($1 PPP) oc8 *rtf\ Int. at Merch. Un. bt Co., Phila., trustee 
Scran Trac ist M $1.000 000; 1892 6g8M-N 00, 000 Nov 1 1932 

($1,000) gold no opt_- c*tf\|Int. at Merchants’ vhion Trust Co., Phila. 
Scranton Ry mtge $3,500, a 1897 5g J-J 1,100,000 Nov 1 = 

goid ($1,000) New York Trust Co., WN, Y. City, Tru 
Scranton Ry gen 1910 7M-N 0,000 Nov 1 1995 
Int. at Equitable Trust Co., Phila., Trustee 
1893 g J-J 150,000 Jan 1 1923 
Int. at American Rys. Co., Phila. Lack. 

T. & 8. D. Co., Scranton, "Trustee 
1893 68 A-O 295,500 Oct 1 eg: 
Int. at Unies Trust, Trustee, Phila. Nos. 

to 400 $1, each & Nos. 401 to 650, $500 
1892 6 J-J 150 ,000 July 1 1942 
Oo, c*&r, gt 000, gold{ Interest at * Sentral Trust Co., New York, 

($500 and $1,00 Trustee. 

Oarbondale Ry no mtge gold{/ 1910 §5J-J 800,000 Jan. 1 1933 
800,000 guar p & i___ctf| Provident Life & Trust Oo., Phila., Trustee 

ds.—Of the $3,500,000 Scranton Ry. mortgage 5s of 1897, $1,.400.000 
are reserved to retire prior bonds at maturity. The Scranton & Pittston 
bonds are guaranteed by the Scranton Ry. Scranton Ry. gen. M. bonds 
of 1910 are subject to call at any int. period at 192 and int. Originally 
matured Nov. 1 1920 and bore int. at 5% but were extended for 5 years 
at 7%. V.111. p. 1662. 

First mortgage of Carbondale Traction has a sinking fund of $2,500 per 
annum after July 1 1895, but bonds cannot be called. he bonds 
i. am matured July 1 1922 but were extended for 20 years. V. 115, 
p. 3 Carbondale Ry. mtge. for 1910 is unconditionally a p. & i., 
dy Se ranton Ry. Subj. tocallonanyint.dateat105&int. V.93,p.1785. 

The ist & ref. 5s of 1917 are callable anter See at 102% and int. y adi 
p. & i., by endorsement, by Amer. Rys. C $4.8 are reserved fo: 
underlying bonds and $7,604,000 for Sante. under certain restrictions. 


tge 
000,000 gold ($1 000). tf 
Scranton S Re! d ist mtge 
$1,000 ,00 Ad (SE ,000) _c*tf 
Free of 8 
Scran & Pitts 7 M 93525 000 g 
($1,000 and $500). “ce*ntt 
Guar. by Scranton Trust __ 
let M, Carbondale Traction 


Dividends. —Since 1906 paid dividends tt tae Ae $125,000, the mini 


mum, to $263.000, the latter amount in 1914: 
and $195, 000 in 1916. 
1921, 34%. 


ROAD.—Owns and operates all the street roads In and around city of 
cranton, aggregating-90 miles. Operates 206 cars. 


EARNINGS.—For year ending Dec. 31 1921, gross, $2,437,089; net, 
after taxes, $585,338; fixed charges, $458,490; bal., sur., $126,847. 


OFFICERS.—Pres., Van Horn Ely; V.-Ps., Henry J. Crowley and C. L. 
S. Tingley; Sec. & Treas., Walter W. Perkins: Asst. Sec.-Treas. & Compt. 
Frank J. Pryor, Jr.: Gen. ‘Megr., Jilson J. Coleman.—V. 110, p. 2293, 2488; 
V.111, p. 74, 295, 1662; V. 112, p. 1867, 2085; V. ang p. 629; V. 115, p. 74. 


(9) Lynchburg Traction & Light Co.—Trolile 
In 1910 American Railways acquired control. Vv: 90, p. 167, 235. 


ORGANIZATION .—Incorporated in Virginia, and is a consolidation on 
May 1 1901 of the Lynchburg Electric Railway & wt the ~enomeany & 
Rivermont Street ee (franchtse pesgetaas and the Lynchburg 
Co., and comprises all the street railways, gas works and electric-ii ight 
plants of Leanne and hydraulic power development at Reusens, x 
also owns al! the stock of the Lynchburg Water — Co., and has assumed 
the $500,000 Ist mtge. 5% bonds of that compan 

American Railways owns entire capital stock and *$750, 000 of Lynchburg 
Trac. & Lt. consol. mtge. bonds. 

Rate Increases.—Iin June 1918 announced an increase in its gas rate from 
$1 10 to $1 30 per 1,000 cu. ft. with a refund of 10 cents for prompt pay- 
ment. Electric power rates were also advanced. V. 106, e B: 2757 

Valuation.—For details of valuation by A. L. Drum 0., engineers, 
Chicago, wees reproduction cost at $4,252,876 as of , Sy 1 1921, see 

. 112, p. 2191. 

thachedons Regarding Valualion.—See V. 113, p. 1773. 


STOCK AND ore Date. Interest. Outstanding. Maturtty 
Stock, $1,000,000 ($50) J-D $750,000 See text 
First mtge $1,000,000 sink fd! 1901 52 M-N 723,000 May 1 193) 
($1,000) gold c*ntf — Estate Trust Co., Philadelphia, Trustee 
Lynchb Trac & Lt con mtge/ | 1.153.000 1931 
$1,750,000 ntf Real ‘et. Title Ins. & Tr. Co., Phila., Trust 
Lynchburg Gas Co first mort- Lo a M-S 111,00 9 
gage $250,000 t at Real Estate Trust Co., Phila., Trust 
Lynchburg Water Power first 1902 5 416,000 July 1 1932 
mortgage $500,000____ntf| Real Estate Trust Co., Philadelphia, Trustee 
Bonds.—Of the Ist mtge. bonds, $111,000 are reserved to retire bonds of 
like amount of Lynchburg Gas Co. due 1930, and of which no more are to be 
issued. Sinking fund of Ps > om annum became operative in 1906, whicb 
was increased in 1916 to 1 6 % Entire issue can be called at any time. 


Dirtdends.—In 1904, July, 1%: Nov., 1%; in 1905, 2%; - 1906. soi Ie 
in 1907, 3%: in 1908, 5%; in 1909, 57%; in 1910. 3%; in 19] 6%: 1912 
8%: in 1913, 9.339%; in 1914, 12.12%; in 191: 1%; in 1916, ie 1917, 
6%: 1918, 10%: 1919, 16.66%: 1920, 13. 50%: { 5.49 

EARNINGS.—For year ending Dec. 31 1921, gross. $599, 051; net, after 
taxes, $200,568; fixed charges, $148, 638: balance, surplus, $51,930. 

ROAD.—Owns and operates 1s miles of track in ky ‘and suburts, 
60 to 100-lb. T and girder rails. Standard gauge. Operates 39 pass. cars 
3 other: 1 sweeper. Owns Rivermont Park. 

OFFICERS.—Pres.. Van Horn Ely: V.-Ps., C. L. 8. Tingley and H J. 
Crowley: Sec. & Treas., W. W. Perkins; Asst. Sec.-Treas. & Compt., 
Frank J. Pryor Jr.—V. 114, p. 1063, 2359. 


(19) Roanoke Traction & Light Co.—-A holding company. 


ORGANIZATION .—Incorporated in Virginia July 28 1908. Owns the 
Roanoke Water Power Co., the Bedford Power Co., the James River Water 
Power Co. and the Roanoke Heat, Light & Power Co., and controls, through 
ownership of all the capital stock, the Roanoke Rallway & Electric Co. The 
Roanoke Water Power Co. had $350,000 bonds which were bought in and 
mortgage satisfied. The Roanoke Heat, Light & Power Co. had issued 
$250,000 bonds, all of which have been retired (V. 87, p. 1089, 1160). 

The Amer. Rys. Co. owns $975,000 of the $1,000,000 stock. 


5.000 was paid in 1915 
In 1917, 5%; 1918. none; 1919, 6%; 1920, none. 





RAIL, w AYE 


STOCK. AND BONDs— 
stock, $2,006,000 ($100) 
First mortgage and collateral 


105 


— 


Maturtty. 


1 1958 
altlimore 








Date. Interest. Outstanding. 
$1,000 ,000 
1908 52F-A 2,169,000 Au 
trust $3,000,000 ($1 000) Int. at Bioren & Co., Phila., or 
gold c*ntfi Trust Co., Baltimore, Trust. 

Bonds.—$750,000 at are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. Bonds are subject to call on any int. day at 
105 and int. Sinking fund of 1% of outst: Eg bonds, pavable Feb. 1 
1919 to 1928; 144% thereafter.—V. 113, p. 294; 115, p. 309. 

(a) Roanoke pales & Electric Co.— 

ORGANIZATION .—The Roanoke Street Ry. and the Roanoke 
Light & Power were both sold at foreclosure Aug. 1 1899. The present 
sompany was re yee in Virginia. Franchises expire in 1935 aud some 
gerpetual. Does all lighting and railway business in and about Roanoke, 
jaliem and Vinton. Owns 250 shares of Roanoke Trac. & Light Co. stock. 


STOCK AND BONDS— Date. interest. Outstanding. Maturtty. 
3tock , $500 .000 ($100)_-.....  - $500,000 
J- D 56 


flee tric 


first mortgage, $300,000, g/ 1899 52 .000 
($1,000) sinkin ng fund. _ntf\Int. at Mereamtite Tr. & Dep. Co 

first ‘consolidate mortgage,; 1903 5 gz F- 586 Spe Feb. 
$750,000 ($1.000) gs f_c*tf\ Int. at Real Estate Trust Co., Phila., Trustee 


Bonds .—Sufficient consol. bonds are reserved to retire ist mtge. vege. 
Sinking Fund was 1% of outstanding bonds annually payable Feb. 1 t 
1920, now 14% 

Dtotdends. —tn 1904, 314%; In 1905, 54%; in 1906, Bie in 1907, 6%" 
none to 1910, when 3% was paid; in i911 » 5 3-5% ; in 1912, 6. 7%: in 1913" 
5 12%: in 1914, 12.02%: in 1915. 7.4%: in 1916, 59%; 1917, 734%; 1918, 
8%; 1919, 10%; 1920, 13.70%: 1921, %. 

“&ARNINGS.—For year ending Dec. 3] 1921, gross, tS Nala net, 
after taxes, $448,591; fixed charges, $377 ,842; bal., sur., $70,7: 


ROAD.—Operates in Roanoke; also extensions to Salem pe Vinton, 
Va.; total, 29.85 miles of track. About 41 passenger cars, 4 other cars, 
50, 60 and 72-lb. rail. Also owns park and theatre.—V. 90, p. 168. 


(11) Ohio Valley Electric Railway Co.—A trolley road 
In 1911 acquired by the American Railways.—V. 92, p. 1437; V.93,p.470. 


ORGANIZATION .—Incorporated in West Virginiain 1899. Franchises 
run until 1957 is W. Va.; in Ky. and Ohio in Dec. 1916 ran for nearly the 
full term allowed vy statute, 20 and 25 years, respectively. In Feb- 
tuary 1908 name wis changed from Camden Inter-State Railway to the 
Ohia. Valley Electric Riilway. Owned entire stocks of Oonsolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 
County Electric Co.) and Irontor Elec. Co., but at time of A eet 
oy Amer. Rys. these were turned over to latter company. OnM ~ B. 190 
acjuired the $500,000 stock of Kanawha Valley Traction Co., which has 
neen leased to the Charleston (W. Va.) Interurban RR. (see page 25) for 
19 years at a rental beginning with $10,000 per annum in 1910 and increasing 
(0 $20,000 in 1916 and thereafter until the expiration of the lease. Also 
9wns entire stocks of the Ashland & Catlettsburg St. Ry. and Ashland In- 
serurban Ry : 

Ordinance Restricting Operation of Jitneys.—V. 108, p. 2123. 


Fare Increase.—On Aug. 13 1920 the City Council of Ironton passed 8 
aew franchise, over the Mayor's veto, auth. the co. to raise fares in that 
dty to 6 cents. V. lll, p. 1084. On Nov. 8 1920 the company was auth. 
by the W. Va. P. S. Comm. to raise the fare on its Huntington lines from 
5 cents to 6 ¢ s. V. lll 50. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $2,000,000 ($100 $2,000,000 See text 
Pre .e% cum $400,000 ($1 00) J-J 345,80 
ist M $2,200,000 gold guar { 1,77 

$1,000} c*tf' Penn. Co. for Ins. on L.&G.A. 4 

Bonds.—The outstanding bonds were issued to take up $1,350, 000 Cam- 
ien Inter-State Ry. 5s due Mar. 1 1921; $175,000 Hunt. & Charleston 5s 
jue 1936; $100,000 Cons. Lt. & a 6s due 1922, and $50.000 Ashland & 
Oatlettsburg 6s due 1919. Rema $429,000 are for exts. and better- 
ments under restrictions. Red. since Dec. 1 1921 at 102% andint. Penn. 
Jtate tax refunded. Guar., p. & i., by end. by Am. Rys. Co. V.4103, D. 


2342. 

Dtotdends.—Semi-annual divs. (J-J.) of 3% were paid on pref. from 
19O&to 1917, incl. On common, 1910, 3% ; 1911, 2%; 1912, 6% : in 1913; 
3.9%: in 1914, 2.9%: in 1915, 4%: in 1916, 6%; 1917, 7%: 1918, 644%; 
1919, 84%; 1920, Qo: 1921, 6%%. 

E ARNINGS. —For vear ending Dec. 31 1921, gross, Wee 897; net, after 
taxes, $261,264; fixed charges, $108,155; bal., sur., $153,1 


ROAD.—Operates 45.3 miles of track in and between , re and 
Kenova,. W. Va., Catlettsburg and Ashland, Ky., and tronton, Ohio. 
Operates 56 pass. cars, 17 other cars.—V. 111, p. 693, 1084, 1950 


(12) Electric Co. oF New Jersey. 

ORGANIZATION .—A me rgor July 5 1916 of a number of electric ight 
cos. in Gloucester, Salem and Cumberland counties, N. J., along the Dela- 
ware River opposite Wilmington, Del., and Chester, Pa. ‘Sup ies electric 
current for electric light and “rgd in m upicipalities ‘of Salem, Pen ove, 
Woodstown, Mullica Hill, Pitman, Gialehare. W illiamstown. Paulsboro 
Clementon, Laure! Springs. Berlin, Elmer, Clayton, Quinton, Swedesh oro, 
Pedricktown, Pennsville, Harrisonville, Mickleton, Olarkesboro, We- 
nonah, Bridgeton, Port Norris and many other sm: uller places. On Ma 1 
1919 the Bridgeton Electric Co. was merged into the Electric Oo. of 
Jersey, which assumed the $250,000 Ist Mtge. 5% bonds of the former com- 
pany. The American Rys. Co. owns the entire outstanding stock and bonds. 

Bonds offered in exchange for Ist Mtge. 5s of Bridgeton & Millville 
Trac. Co., see under that co. in V. 114, p. 1405. 

STOCK AND BONDS— Interest. 
Common stock $475,000 
IRR A sk sal ihe OS Ere 90, 

First mtge $5,000, om, Pisgy} 1917 5 g M-S 959,000 Mar 1 1947 

($1,000) &r.tf{Int. at Comm'] Trust Co., Phila., trustee. 
Bridgeton Elec Co Ist yt 1900 5 J-J 61, 000 July 1 1930 
—V. 103, p. 937; V. 104, p. 1390, 1493. 


WILMINGTON & PHIL ADEL PHIA TRACTION CO.—Controlled 
by the American Railways Co. 

“ORGANIZATION .—Incorp. in Dela. June 27 1910. Owns all stock of 
Southern Penn. Trac. Co., Chester & Eddystone St. Ry. and Wilm. Lt. & 
Pow. Co. On June 11915 acquired control of People’s Ry. of Wilmington, 
Del. (stock, $1,500,000), and in Oct. 1915 purchased the Wilmington 
Southern Trac. Co. and the Wilm. New Castle & Delaware City Ry.., eas 
consolidated them under the name of the latter. (Stock, $600,00 

for 990 years from July 1 1910 the Wilm. City Ry.., Wilm. & Edge- 
moor Elec. Ry., Gordon Heights Ry., Front & Union St. Ry. and Wilm. 
City Elec. and New Castle County Elec. Co. at a minimum annual rental 
of $79.010. to a maximum of $!120.610 in 15 years. 

Fare Increase.—On June 5 1918 was auth. to increase fares from 5 to 
§ cents. Effective Aug. 17 1920 was auth. to raise fares to 8 cents cash 
with 4 tickets for 30 cents. V. 111, p. 897. 
STOCK AND BONDS— Dale. Interest. 
Common stock 
Preferred stock 
Wil. & Phila. Trac. lst mtge\ - F-A 

& coll trust $25 ,000,000___/E quit: able Trust Co., N. ¥ os 
People’s Ry Ist M $3, OOO 009 1915 §2J-D | 650,000 june 1 1965 

gold ($1,000) guar * Tot. at Fidelity Trust Co., Phila., Trustee 
Wilm. So. Trac. Ist M fo 1915 5 zg A-O 231 ‘000 Oct 1 1965 

wwe 000 ($1,000) guar.___|Int. at Witssinates (Del.) Trust Co. , trustee 
}& DO Ist M $2.000 4 1915 § 2 I5-J None Jan 1 1966 

W 500 z ($1,000) guar_.c*tf\Int. at bs! Sav. Tr. Co Phila., trustee 
Chester & Eddystone Ist M J 1916 §385 -8 53,000 Sept 1 1946 

gold $100.000 ($1,000) gulInt. at Phi a. Trust Co.. Phila., teustee. 
Wil. Lt. & > A-O 1,900,000 

$2,000,000 -~ iW tin inetons (Del.) T rust Co. trustee, 

Eonds.—All four issues are guar. p. &1 by the Wilm. & Phila. Trac. Oo. 
Remaining People’s Ry. and Wilm. So. Trac. bonds reserved for impte. at 
85% of cost. People’ s Ry. bonds are red. on any int. date at 105. $.300,- 
000 Wilm. N. OC. & C. D. bonds are reserved for tne Wilm. So. Trac. ponds: 
remainder may be issued for este. and impts. at 85% of cost. Red. ac 102 
on any int. day. 

ROAD, &c.—Comprises street callway lines in Wilmington, New Castle 
and Delaware City, Del., and Chester and Media. Pa., and interurban lines 
connecting these places with each other and with Philadelphia, a total of 
140 miles of track, Also does electric light and power business in Wil- 
mington New Castle, Delaware Cis. Newark and vicinity in Delaware, 
the southeastern part of Delaware County, Pa., and Elkton, C hesapeake 
City and vicinity, in Maryland. 


Date. 


Outstanding. Maturity. 
$257 ‘ 00 


Outstanding. Maturtty. 
000 


,060, 
500.000 
4,164,000 


Power lst mtge! 





£06 


x ARN INGS. —Including Southern » Feneubtveain Traction Co.: 
lendar Year Gross Harns. "el Barns Chgs. & Tar. 
“$3.6 83, 562 $1,582,277 
92 —_ 3, 212.369 829, 945 %54,037 
OFFICERS.—Pres., Van Horn Ely, Phila.: Vice-Pres. & Gen. 
T. W. Wilson, Wilmington; Sec. & Treas., H. D. Anderson, Phila 
C. E. Yost, Wilmington.—V. 111, p. 897, 1185, 1371. 
(1) Wilmington & Chester Traction. 
United Power & Trans. ©o owns 39.995 out of 40.000 shares of stock 
Lease.—VPart of this company's lines are leased to the Wilmington & 
Phila. Trac. Co. and part to the Southern Pennsylvaola Trac. Those i: 
Delaware, viz., Wilm. City Ry., Gordon Heights Ry., Front & Union St 
Ry. and Wiim. & Edgem. El. Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn., viz., Chester Trac. Co. and its subsidiaries are leased 
to Southern Penn. Trac. Co. (see below) 
ORGANIZATION .—lIucorporated March 
the stock of the Wilmington City Ry. 
y. ($51,500), the Front & Union Street Ry ($299, 930) and ti 
Traction Co. ($500,000). all of which are deposited under the 
trust morteages of the Wilmington & Chester Traction Co 


Balance 


Mer.. 


1898. Has acquired 
($519,930), the Gor rdot j 


al 
Hetzots 
i1¢ Chester 
collatera! 
Owns $59.000 


o¢ Aud.., : 


_ L ch JERIC BALLW AYS | 


| maining Phila. 
$1, 113. 241 sur.$470,036 | 
def .24.092 | 


| Philadeiphia, to West Chester, 


| T rail. 


eto°k of the Chester & Delaware Street Ky.; also owns $150,090 debenture , 


J- 
J- 
g J- 
J- 


5 
58 
ar 


4aturily 


Ualurity. 


The Chester Traction Company holds ali the stock 
as rental (besides int. 
charge a 7-cent fare in Wilmington, 4 tickets to be sold for 25 cents. 
Coll trust gold $4,900,000\ 1898 62A-O 2.305,000April 1 1923 
500.000 tf W Ne, Trust Co., Wilmington, Trustee 
($1,000) ge _-ntf/int. at Eq. 
52M-N 250.000 M: ay 1 1944 
Wilming & Edgemoor Ist M | 1-D 
_c*tf Int. at Real Est. Title Ins. & Tr.,Phila., Tr. 
Union Ry Co Ist mtge g_c_tf 
100.000 July 1 1943 
Chester Darby & Phila. tes 1tf 1915 
Interest on Union Ry., Chester Street Ry., Chester & Media payable 
upon ail the latter guaranteed by Chester Traction Co. 
at aT but were extended for 5 years at6%. Red. tn 101 — int. on any 
( 
1898. Wilm. City bonds are subject to call at 105 and int. V. 93, p. 667. 
(2) Wilmington City Electric Co 
ORGANIZA TION.—Incorp. in Delaware in 1895. Franchise perpetual. 
Stock didiaiin ssegences Gennes 
Bonds have been redeemable — e wf 11921. Guar., p. & i. by Wil. & 
ORGANIZATION .—Incorporated in Penn. in June 1910 with $10,000 
Media Glen Riddle & Rockd. E. St. Ry. Co. at a minimum annual rental 
Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Media, Pa., to Baltimore Ave., Clifton H'ts, in Jan. 1895; connects with 
share for the stock in its 4% trust certificates secured by a deposit of stock. 
First mortgage $54,000_-_ntf) 64.000 July 11943 
DIVIDENDS.—Paid in dividends in 1899- 1900, $36,000; in 1900-01, 
AD.—Owns 12 miies of track. Rails, 80-lb. T and girder. 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
gubject to $750,000 ist M. 5s (see below). 
Outsianding. 
$400 000 
Stock preferred ($ 


bonds of Front & Union St. Ry. and $45.000 Ist M 

Railwa 

Union Ratlwag Company, $109,000; Chester & Media atock. $35,000; Ches- 

ter Darby & Phila. stock, $45.000: total, $200,000. 

Media and on the $1900.009 stock of the Chester Darby & Philadeiphia. 
Fare Increase.—In June 1918 was auth. by the Del. P. U. Comm. t« 
STOCK AND BONDS— Date, Interest. Outstanding. Laturity 

Stock $2,000,000 ($50) full pd. Listed on Phila. Ex $2,000,000 Dec’'12 ,60cts 

$500 and $1,000 each)___ec*t! P A eeeg 2) Life & Trust Co., Phila., Trustee 

YXollateral trust gold $5 5,-| 1912 536, 625 April 1 1952 
Se curities of ‘Subsidiary Lines— 

Wilm City lst M $600, 000) 1911 5 M-S 600,000 Sept 1 1951 

# Guar. & Tr. Co., Wilm., trustee. 

Chester Traction ist mtge| 1894 

gold $250,000_--_- _c*tf /Int. at Gu: ar. Tr. & Safe Dep. Co., Phila. 
1006 5g. 400.000 June 1 1946 

$400.000 ($1,000) g 

Leased to Chester Traction— 

1913 J 209,000 Jan 1 1943 

Chester St Ry stock ($50)___tf —. J 150,000 rental 10% 

Chester & Media El] Ry gold tf 191 3 J 

J 125.000 July 1 1943 

The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 
at Deiaware County T rust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co , payable at Continental- Equitable Title & Trust Co. , and interest 

Bonds .—$1 .695.000 coll. tr. 5s of 1898 reserved to retire underlying securi- 
ties and guar. stock. They matured originally in April 1918 and bore int. 
int. date. Are listed on the Phila. Stock Exch. 106, 1902, 2012. 
Of the coll. tr. of 1912, $4,000,000 are reserved for like ae, of coll. tr. of 

The Chester Trac. bonds were extended in 1914 for 30 years. V. 98, p 
1973, 1158.—V. 98, p. 1074; V. 106, p. 1902, 2012, 2451. 

Lease.—Was leased on July 1 1910 for 990 yrs. tothe Wilm. & Phila. 
Trac. Co.. the latter assuming allint. & fixed chgs. of Wilm. City Elec. Co. 
Does an electric light and power business in Wilmington. 

STOCK AND BONDS— Dale. Interest. Outstanding. 

First mtge $1,000,000 gold\ 1911 5 M-N 1,000,000 May 1 1951] 
($1,000) guar p & i____c*tf/Int. at U. 8. Mtge. & Tr. Co.. N. Trus. 

Phila. Trac.—V. 92, p. 1441; V. 94, 567. 

(3) Southern Pennsylvania cn Co. 
stock, all owned by Wilm. & Phiia. Trac. Co. Leases for 990 years from 
July 1 1910 Chester Trac. Co., Delaware C ounty & Phila. Elec. Ry. and 
of $71,990 to a maximum of $106,990 in 15 years. V. 98, p. 1073. 1158. 

(a) Delaware County & Philadelphia Electric Ry. 

Traction Co. at a rental of $40,000 per annum. 

ORGANIZATION Incorporated May 11 1892. Completed from 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $156.66 per 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 authorized _ - santa $300 000 See tex: 

1913 5 J-J 
int. at Cont.-Equit. Title & Tr. Co., Phila 

Ist M. bonds matured July 1 1913, but were extended for 30 years at 5% 
$27,000; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none;,in 
as $21,000; in 1912, July, $15,000; none since. 

FAIRMOUNT PARK TRANSIT CO. 

ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 
ganization outlined in this publication of Sept. 29, 1918. The assets of the 
old co. (for history see ‘‘Eiec. Ry. Section’’ for Sept. 1918) were purchased 

STOCKS AND BONDS— Date. Interest. 

Stock common ($10), 

First mortgage $7 a0. 000 gol + 
($1,000) e*ntf{|Girard Trust Co.. Philadelphia, Trustee. 


ss dct 7% 79.686 
i912 5 A-0 750,090 April 1 1937 
Bonds.—1st mtge. bonds are callable at 105 and int. on any int day on 
1 days’ notice. Cum. sinking fund, $13, G09 per annum, began Oct. 
a  # - to draw interest for the fund. . 95, p. 480. 
OF EPORT. —For 12 mos. ending Dec. 31: 
Net. Charges,&c. Balance. 


Gross. 
Q: $93,654 $44,831 sur.$48,823 
1920 71.630 39,303 sur. 32.327 
ROAD, &c.—Operates an ATE. Puan ‘. Fairmount Park, Philadelphia. 
together with the Woodside Real Estate Co. (capital stock $100,000), which 
owns Woodside Park. The license from the Park Commission expires 
July 24 1939. Operation from Nov. 30 to May 1 is aghean. Miles of 
= operated,8.83. Gauge,5ft.244in. Rails,90-lb.T. Cars, 9 closed, 


50 ORFICERS.—Ires.. N. 8S. Alexander; Sec. & Treas., Clayton E. Platt. 
V. 107, p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 

ORGANIZATION .—Chartered in Pennsylvania on April 241895. Mu- 
nicipal franchises are perpe tual. In Jan. 1902 leased the Ardmore & Llan- 
erch St. Ry., a line be >t we en the points named, 4'4 miles: it has no bonds or 
other debt. Rental is 5% on the outstanding stock ($100,000 auth., $383,- 
350 outstanding) and payment of taxes and organization expenses. Leases 
the Philadelphia & Garrettford St. Ry. (which it also controls) at 5% on 
funded debt and $500 per annum for salaries and organization expenses 

In Jan. 1912 increased authorized stock from $1,000,000 to $1,400,000. 

Fares.—In Jan. 1919 the co. announced an increase in fares from 5 cents 
to 6 cents on each “fare limit."” V. 108, 


STOCK AND y ache ‘or Date. Interest. 700 Oct 21.3 
00,000 (par $50)... .... = 4 
Stock $1.400, p i903 4¢3-3 4.000 Jan 1 1954 


old 53 
Mtge bonds $1.000,000 gox nt. at West End Trust Co.. Phiia., Trustee. 


($1,000) c*tf iT 
Phila & Gar Ist M $3,000, 001 1905 52 2.564. nn0 Aug 1 1955 
Phila., Trustee. 


gold ($1,000) ctf {Int. at West End Trust Co., 


Ontetandine. Last div. .&c 
$1,303 


bonds of Gordon Heigs | 
of the : 


The Chester Trac. pays | 


on bonds) 6% on the $100,000 stock of the Chester & ; forn 


' other valuable franchises for new lines. 





_ Chased by 


bs OL. 115. 


a 





a 





Bonds .—Can be calied at any time at 105 and int.: no sink fd. The reo 
& Gar. bonds are reserved for future requirements: red. 
at 105 and int. on any Int. day. 


REPORT .—Year ending ae 

Dec. 31. Gross 
Ycar— Earnings. 
1921 79,176 $277,128 $10,854 24 733 
879,647 281,079 20,026 214,407 


ROAD.—Operates 50.56 miles of track from 63d 








31: 


F 


Other Interest, Surplus 


Income. Rentals, &e. for Year. 
a? pA "7QQ © §' 


and hiesiees streets 
26.107 m.; Lianerch to Ardmore, 6.375 m., 
a.. to Sharon Hill and Media, 18.077 m., of 


Gauge, 5 ft. 2% ‘in.: 58, 60, 70 and 80-lb. 


)ot h St. 
which 


UCoper Darby, P 
24.45 m. are leased. 
53 cars. 


OF -. JE RS.—Pres., A. Merritt Taylor, 
Treas. _ L. er Office, Upper rary 
v OSD. 237 106, p. 397; V. 107, 1193; 


PHILADELPHIA RAPID TRANSIT. 

incorporated in Pennsylvania on May ] 1902 to take over under lease the 
Union Traction Co. for 999 years from July 1 1902, and to: acquire and hold 
shares of other corporations. (For terms of lease, see Union Traction be- 
low.) The Rapid Transit Co. acquired numerous franchises for new roads 
obtained by the Mack-Foerderer syn lic atein 1901. In June 1903 the Mar- 
ket Street Elevated Pass. Ry., with 35.600,009 autho rized capital stock was 

ed to absorb a number of these franchises. V. 74. 1301. In June 

1‘ 903 the Rapid Transit Ca. obtained from the Philadel wh City Councils 

In April 1905, - owever, an agree- 

ment was entered into with the city reiinquishing nearly all the rights to the 

franchises of 1901 and 1903 and the whole matter of 7 compe any 's fran- 
chise rights was readjusted on a new basis. See V. 82, 693, 

Subway has been built In Market St. from 234 St. + Del oa ve 
elevatea structure on Market St. west of the Schuylkill River, and on Dela- 

ware % from Market St. to South St. V.74. p. 528, 989; V. 76. p. 1301; 
V. 1, 265. In March 1907 began operating on that portion of the elee 

vated frou the Schuylkli) River west 7 the Upper Darby termina) station, 
: distance of about 4 inhies. V.8 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23d and Market St. oe placed in operation, thus 
completing line through . 689th St. V. 87, p. 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave. w - uth St. Station was placed in operation, 
completing entire line. V. 87, p. 935. 

In July 1902 acquired all oer stock of the Doylestown & Willow yt 
Ry. Co. Also owns entire stock ($10.000) of the Motor Real Estate Co. 
which owns property costing $4,000,000. 

n July 1 1906 the Phila. Morton & Swarthmore Ry. and the Media Mid- 
dietown Aston & Chester Elec. Ry. were consosidated, forming the Darby 
Media & Chester Ry. The new company, embracing 25 miles of track, was 
thereupon leased to the Vhila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year, $17,000 for second and third years, $25,500 for fourth 
year, $34,000 for fifth year and $42,500 for sixth year and thereafter. 

Early in 1921 acquired through the W = — 4 Park, the Burd Home 
Park. another amusement centre. V. 113 

Adjusiment of Relations With C ity. —On Feb. 8 1907 the board of direc- 
tors accepted the a submitted Jan. 1907 by the Retail Merchants’ Asso- 
ciation of Philadelphia for a readjustment of the relations between the city 
and company. The plan confers — the city the right to pure hase at any 
time after June 30 1957 all leases a and property of the company 
at the company’s actually paid-in ital. $30,000,000. The city has 
the right to assign or sell this option. urthermore, a sinking fund is to be 
established, to be taken out of the gross ey of the company, which, 
calculated at 4%, will amount to at least $30,000,000 at the expiration of 
\) years, to enable the city to acquire the 3 the property at that time. Another 
feature in the arrangement is that, beginning with Jan 1 1907, the city 
shares equally in the net profits after stockholders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rate of fare is 
not to be changed except with the consent of both parties. As part of the 
arrangement, the Rapl Transit Co. agreed to call the $12,000,000 then still 
due on its stock at the rate of $3,000,000 every six months, 
used to give increased and improved service. 
see V. . 451, 1552. An ordinance embodying the above features was 
poses by e Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 

ed by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89. p. 847) of the Common Pleas Court sustaining 
the company’s demurrer in a suit brought to test the validity of the fure- 
going ordinance. V.92, p. 596. On Juls 29 1007 directors called for pay 
ment of the fina) assessment of $15 a share of stock, Ras abie in two install- 
ments—$7 50 Sept. 9 1907 and $7 50 Sept. 7 1908. 85, p. 284, 1402. 

On Feb. 28 1911 shareholders of both the Phila. Rap. Trans. Co. and the 
Union Trac. Co. approved a plan (V.92. p. 463) in accordance with the views 
of Mr. E. T. Stotesbury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling for the ate of $10.000.000 s. f. bonds 
running for life of city contract, guar. B. & by the Union Trac. Co. and 
secured by pledge of equity In Market St. = Pass. Ry. (V. 91, p. 1629) 
over and above present $10,000,000 mtge. on said property. V. 92, p. 596. 
On Feb. 29 1912 directors of both the Phila. Rap. Trans. and Union Trac. 
(‘o. authorized the mtge. V. 94, p. 631. As part of the plan, certain 
equity owned by Phila. Rapid Trans. Co. was surrendered to Union Trac. 
Co. See V.91, p. 1161, 1386, 1574, 1630.1711. The City Council assented 
to the arrangement in May 1911. V. 92, p. 1375, 1500. 

Subway and Elevated Lines to Be Built by the City and Operated by the Com- 

pany.—At an election held April 29 1915 the electors voted In favor of 
& $6.000,000 loan for a Broad Street subway and a Frankford elevated 
line (V. 100, p. 1511), and on Juiy 1 1915 the ordinances making equal 
appropriations for both projects were signed by Mayor Blankenburg. 
Construction was n September 11 1915. V. 101, p. 132, 774. 1371. 
At the eiection on May 16 1916 it was voted to issue $57,100,000 bonds 
for additional A B and elevated tines, in accordance with the pro- 
ram of former City Director of Transit A. Merritt Taylor, as outlined 
n V. 102, p. ee. The Stern bill, rendering valid the election of May 16 
1916, was passed A the Penn. House of Representatives in April 1917. 
V. 104, p. 1703. n July 7 1917 che taxpayers’ sult to restrain the city 
from proceeding with construction of the new high speed lines was dismissed 
by Common Pleas Court No. 4. On July 23 1917 the Pennsylvania P. S. 
Comm. granted the Philadelphia city authorities permission to construct 
all of the lines contemplated in said program. In June 1918 Govern- 
ment sanction to proceed with the construction of the Frankford elevated 
system ws given with the understanding that the work in connection with 
the Rroad St subway ‘with certain exceptions) be stopped as promptly 
as possible. V. 106, p. 2451. 

Lease. ta * May 1922 the ordinance em! »0 dying the lease between the city 
and the « for the op ‘ration of the Frankford elevated line and Bustleton 
surface al by the co. was approved by the City Council and the Penna. 
P. S. Comm. and was signed by the Mayor and the co. officials. These 
lines are leased beginning Nov. 5 1922 fora period of five yvears. Theco. 
pays rental of 1% during 1923 on construction cost of Frankford Elevated: 
rental to be increased 1° annually until a maximujm of 5% is reached. 
This contract may be extended by the city so as to terminate in 1957 with 
the 1997 city are A summary of the principal features of the lease 
will be found in V. 114, 2241. 

Power Contract.—\1b Pe h 1912 entered into a 10-year contract with the 
Phila. Electric Co. for additional power. 94, p 76S A new avcree- 
ment was entered into Dec. 12 1920 for a period of 3 years from Nov. 15 1922 

Voting Trust.—The voting trust estabilshed in Feb. 1911 for 5 years was 
extenced in 1916 for a further period of 5 years to Feb. 201921. On Feb. 12 
1920, however, it having been determined that the voting trust was no 
longer necessary, it was resolved to terminate same on that date. V. 110, 
Ps V. 92, p. 660, 726, 882, 1243, 1500; V. 95. p. 1608: V. 102, p. 523, 


New Line.—In Sept. 1911 the Snyder Ave. St. Ry. was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Hog Island Ertension.—On Aug. 4 1918,in accordance witb a contract with 
the Emergency Fleet Corp.. tne co. placed in operation an extension from 
Eastwick Ave. to the Hog Island Shipvard. The Fleet Corporation 
advanced the funds to the c ompanv to cover the ecnst of the new construc- 
tion and equipme nt {100 ears}. On Aug. 24 1922 this property was pur- 

P.R.T. Co. in accordance with the contract at an appraised 
valuation. 


Excise Tar.—On Aug. 2 1915 Judge Dickinson In the U. 8. Dist. Court 
held that the company’s subsidiaries operated under lease were not carrying 
on business within the meaning of the excise tax law of 1909 and therefore 
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were not liable to the tax. 

Pass. Ry., 

ealed to the U. 8. Dist. Court for restitution of $73.768 and interest col- 
ected from them in the years 1911 and 1912. 


Income Taz Litigation.—On July od 1918 the various leased line cos. filed 
suits against the Phila. Rap. Tran. Co. to recover income and excess profits 
taxes paid by them under protest. y. 107, p. 402. Compare V. 106, 

Oa Nov. 20 1918 a ruling was handed down by Common Pieas 

3 (and in Feb. 1919 affirmed by the Pennsylvania Supreme 

Court) ‘under which the Phila. Rapid Transit Co. is heid responsible under 

the terms of the several! leases for the payment to the Govt. of the income- 

excess profits taxes of the following leased line corporations: Philadelphia 
Trac. Co., Germantown P —_, ae Co., 13th & 145th Streets Pass. Ry. Co., 

Philadelphia City Pass. Ry. Union Trac. Co., Rk lige Ave. Pass. Ry. 

Frankford & Southwark Philadeiphi a City Pass. Ry., Fairmount Park 

& “Haddington Pass. Ry. Co., Citizens Pass. Ry. Co. and the Hestonville 

Mantua & Fairmount Pass. RR. Co. On the ane hand, however, it 

was ruled that the following companies must assume liability for their 
Federal taxes: Continental Pass. Ry. Co., Philadelphia & Darby RR. Co 
and Green & Coates Streets Phila. Pass. Ry. Co. V. 107, p. 2009; V. 

108, p. 785. 

Validity of Rentals Upheld.—In Dec. 1920 the Superior Court of Penna: 
handed down a decision denying the order of the P. 8S. Comm. requiring 
the underiying companies to file answers to averments made by the city 
and two local busi men’s associ lations with regard to rentals of the 
underlving companies Vv. 111, p. 2521: V. 112, p. 163. The city, the 
P. S. Comm. and business associations appealed, and on July 1 1921 the 
Penna. Supreme Court reversed the decision of the Superior Court but only 
on a technicality. The Supreme Court held that the case should not have 
gone to the Superior Court; but maintained that the P. S. Comm. had no 
right to attack rental payments. For details see V. 113, p. 183, 293. 

Snlit in Directorate.—See V.111, p. 389; also V. 114, p. 522, 627, 739, 1181. 

Fares.—On Oct. 4 1920 applied to the Penna. P. 3. Comm. for auth. to 
charge a flat 5-cent fare and to abolish all free insfers gee 3-cent exchange 
tickets. V 111, p. 1472. Compare V. L110, 2488; lll, p. 74, 1183. 
This petition was rejected by the Comm. but e toc ‘tive ob 1 1920 the co 
was auth. to raise fares to 7 cents cash. with 4 tickets at 25 cents. No 
- unge was made in transfer or exchange rates. V.111, p. 1662. See also 

. 112, 1978: V. 113, p. 1773. President Mitten ina letter to the Mayor 
in M: arch 1921 on the slides of operation of the Frankford ‘‘L’’ proposed a 
basic 7-cent fare with 5 tickets for 35 cents for the entire system, instead of 
4 a for 25 cents as then effective. V.112, p. 1399. Seealso V. 114, 
” City’s Report on Valuation.—See details in V. 114, p. 2479. 

Government Loan.—ILn Sept. 191% the Penn. P. S. Comm. approved a 
contract under which the Gov ernment loaned the co” $1,748,000 tu extend 
transit facilities for workers in industrial war plants V. 107. p. 1101. 
In Oct. 1922 negotiations were pending with the Government for the pur- 
chase of the property covered by this loan. 


Proposed Plan of Consolidation.—In Aug. 1920, Pres. Mitten made publie 
the following proposed plan of consolidation, after having resigned from the 
directorate of the Union Traction Co. on account of opposition on the part 
of members of the board to this plan. The plan provides for the consvlida- 
tion of the five lease-holding companies—Phi ladelphia Rapid Transit Co., 
Union Trac. Co., Phila. Trac. Co., Electric Trac. Co., Peoples Trac. Co 
into one operating co.; transmuting the stocks and other securities of 
these cos. into the stock of the new co., so as to maintain present preference 
as to assets and dividends of the respective cos. An assessment of $10 per 
share on Union Traction Co. stock is provided for under the plan. The 
following table is designed to show the basis upon which exchange of secur- 
ities of present cos. for stock of new co. would be made. 

Holders of Pres. Secur.— Amount | aeteeeinatied Would Rec. New Stock 
Phila. Trac. 8% stock-- | $20,000,006 Ist Pref., $20,000.000 


(Par $50. ‘ull pad 7 00%) 
4% Trust $29,730,114 8% Ist Pret.. $14.865.057 
Certif. esered by stock) ( 


Hess 


Peoples Trac. | 
Electric Trac j 


Total new 8% let Preferred stock ................-..-.-- $34,865,057 
i Tr. Co. 6% stock| 600,000 shares, par $50 7% 2d Pref.. $30,.000.090 
y assess $10 p.s) (paid in $17.50 p. sh.) (LOO%) 
Philadel. Rapid Transit $600 000 sh: ares Com. stk. 690,000 shares 
Co. capital stock__._}) Par $50. full paid (No par vaiue) (10%) 


Note.—Capital paid in and surplus are now as follows: (a) Phila. Traction 
Co. stock full paid, $20,000,000; surplus, $486,220; total, $20,486,220 
(0) eon “Peoples Electric Traction 4% Trust Certificates” are secured by 
$6,000,000 full-paid stock of Peoples Traction Co.. and also Electric Trac- 
tion Co. stock on waich $8,297 .920 has been paid in viz., 152.396 shares of 
age each full we and 22,604 shares $30 paid = (c) Union Traction Co paid 

on stock $10,500,000, surplus $3.753,141 and proposed assessment $6.- 

000. (d) Phila. R. T. Co. stock, $30,000.000 full paid and surplus 
482,120. Grand total paid-in capital and surplus $89,519.401. For 

Wl details of above plan see V 111 D 793. 896. 

In July 1922 issued $2,150,000 6% equip. trust ctfs. ser. “F.”’ V.115, p 
760, 869. All outst: anding equip. trust ctfs. ser. “‘C’’ were to have been 
retired on Nov. 1 1922, and we have therefore eliminated that issue from 
the table below. V.115, p. 1429. 

STOCK AND BON DS— _ Date. Interest. 
Stock $30,000,000 ($50)_...-.. -.-. J-J 

Pull paid! text 


Ooll trust mtge $5,.000.000' 1908 5 F-A $4.501,000 Feb 1 1957 
($1,000) gol c*cpti Int. at Penn. Co. for Ins. on Lives & Granting 
| Annuities, Philadelphia, Trustee. 
Sink. fund mtge. $10,000,000! 1912 5gM-S 9.785.000 Mar 1 1967 
Z ($1,000) guar p & i_c*c t, Int. at Gamat" Trust Co., Phila.. Trustee 
Market St El lst mtge $1 1995 42 ™M-N- 10,000,000 May 1 1955 
,000 gu g ($1. ye*cpt Int. at Lan oun o ore > Phila., Trus 
Darby Media & Ches ist M 90 4% 2 J-J w00 Jey t 1936 
$1.500 ,000 ($1 ,000) ge cot/Int. at Land Title & a. — Phila., Trus 
Oar tru . $4, .000' 19 5 M-S 1.050.000 Mar 1 1925 
Series ““B" cot/ Fidelity Trust Co., Phiia . Trustee. 
Oar _ certificates Series| 1919 F-A 63 000 1929 
t.f. vigi8” Trust Co., Phila Trustee. 
Car ‘trust certificates Series| 1919 203 000 1929 
~— t f. {| Fideiity ‘erraat Co., Phila . Trustee 
Car trust cfts. Ser. ‘‘F’ $3 1922 ») F-A 
000,000 ($590 & $1,000)_c* Int. at F ide ‘lity Trust _ . Trustee, 


2,159,099 
. Phila. 
Funded dent of underlying companies Dee. 31 1921, $56,729,447 
Stock was listed on the Phila. Stock Exchange in july 1902 anu Feb 
1905 on N. Y. Stock Exchange. See also V. 110, p 872 


Bonds .—Collateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac 
Oo. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub 
lished notice on and after Feb. 11912. A sinking fund, which wil) re- 
sire all bonds by Feb. 1 1957, began to operate Feb. 1 1912. The Marke’ 
Street Eleva Ry. bonds cover the subway and the elevated road on 
Market St. See V. 80, p. 652. They are guaranteed, principal and 
interest, by endorsement y the Phila. Rapid Transit Co. Are subject 
to call on any int. date at 102% and int. V. 84, p. 749: Vv 458. p. 547 
The Darby Media & Chester Street Ry. bonds are guar., i., by en- 
forsem't by Phila. Rap. Tr. Co. 


1 
50 





Cuistonting. Maturity. 
00 sh | See 


1923-32 


Can be called at 102% & ES 

Both the collateral trust bonds and Market Street ee pe bonds were 
listed on the Philadelphia Stock Exchange in Apri! 1909. . 88. p. 945. 

The sinking fund mortgage bonds of 1912 are callable bo any March | 
as a whole or for sinking fund at 105 and interest. Cumulative sinking 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000,000 
authorized $9,785,000 are outstanding and $215, re have been retired. 
Bonds are guar., p. & i., by Union Trac. Co. V. 94, 827. 699 

Car Trusts. —The Ser “RB ‘ car trusts mature si77 00 s.-2 hee Sep 1 
1913 and ending Mar. 11925. Red.at192' andint. Series *‘D’’ mature 
$8 .000 Feb. 28 in 1920 and 1921 and $9,999 eich Feb. 28 thereafter to 1929. 
Red@at 192% andint. Series ‘‘E”’ mature $28,009 Oct. 14 1929 and 1921 
and $29.090 each Oct. 14 thereafter to 1929. Red. at 102% and int. 
Series ‘‘F’’ mature in equal semi-ann. installments, Feb. 15 1923 to Aug. 
15 1932 incl. V. 115, p. 760. 

Dividends.—An initial div. of $1 per share was paid tn Oct. 1916. In 
1917. $2 50 pershare. In1918,$2 50 pershare. In 1919, $2 50 per share. 
{n 1920. Jan., $1.25 per share July 1920 div. deferred. V.111. p. 389, 
494. None to July 1922, when $1 59 per share was paid, viz.: Quir. ¢iy. 
a 1 for period Jan.-Mar. 1922, 75c. ; No. 2, for April-June, 75c. V.1-4. 

. 2825. Quar. div. No. 3 was paid in Oct. "1922. 


ROAD.—Total trackage Dec. 31 1921, including all lines lease 


and 
operated, 675.204 miles. Owns about 3, 208 cars of all kinds 


On Oct. 22 1917 the Market Street Elevated ; 
the Union Traction Co. and the Philadelphia Traction Co. ap- 





ANNUAL REPORT —Fiscal year changed in 1918 to end Dec. 31. 
Ladual report a2 ending Dex ol 1921 was givenin V. ae p. 943: 
192 0. Ave 


a 
Ss 601.2 253 


- Total exps_31,233,589 29 195.166 
38,807,351) Net earnings_11,677,451 10,205,175 

1,029,245 976,463 
ite ils _..98,840,913 a8,846,647 
Wivs. (Oo% 


989 623)" 
S17, 3] 


—— ee ee 


Pass. earns. 


$ 
-41,514, 37 FOROS .nansn 2.798 §2 
Ither receipts 5, 4 = 


90 





Exrpenses— 
Maint.&renew 8, aoe R 
per. pow. pr t 3,67 
yeneral._-- -- : 1 27.992 

includes $150. O00 ol kine tun es 

[atest Earnings.—For st 
1922, see V. 115, p. 1838 

UFFICERS.—Cnairmin of the Board and President 
V -Ps.,. W. C. Dunbar and G A Rie hardson: Sec FB 
G. W. Davis; Aud., W. D. Witt; Comnt.: BE. L. Austin.—v. 
943, 1181, 1288, 1535, 1652, 2241, 2470 Zana VY. Lhe. wi 
1211, 1429, 1838. 


1) Doylestown & Willow Grove Ry. Co.-—A troliey rvad 

In July 1902 was acquired by the Phil: et iphia Re id Transit through 
surchase of the entire capital stock ($500,000) for $20,000. The Rapid 
Transit Co. guarantees interest on the bonds. See V. 79, p. 1331. 
STOCK AND BONDS— _ Daie. interest. Outstandin Maturii 
stock $500.000 ($50) ogee $500.0 vif ae 
first mtge $590,000 ($1 ,090) | 1900 48J-D 500,000 June 1 1930 
gold peernesee---C- _cpt/Land Title & Trust Co., Phila.. Trustee. 

ROAD .—Trackage, 13.620 miles, from Deviestows to Willow Grove, 
unning over the old turnpike between those places, which Is leased for 999 


*@arg 


“EARNINGS. —Included in Phila. Rapid Transit Co.—V. 79, p. 1331.’ 


(2) Twenty-Second Street & Allegheny Aven p 

ORGANIZATION .—Chartered 1890. On Dee. 3° 1908 "the following 
sos. were merged with the 22d oe ’ Allegheny Pass. Ry. Co., Fisher's 
Lane Ry. Co., Lindley Ave. 7" ‘helten Ave. Pass. Ry. Co. ‘German- 
town & Fairmount Park Ry. Co. ar the Phila. & Trenton Rapid Transit 
3t. Ry. Co. Is leased to the Phila. Rapid Transit Co. for 6% per annum 
yn paid-in capital. 

sytney a amount, $1.302,.090 ($50): 22 
$25 B paid in ‘Amount due other companies” 

D.—Trackage 65.377 miles 
(3) 


Darby & Yeadon Street Railway 
ORGANIZATION .—Eatire stock ($5 000) Is owned by the Philadelpgia 
——-, Transit Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock all owned by Philadelphia Rapid Transit Co . 
first mortgage $200,000 gold | 1904 44 2 J-D — $200,000 Dee 1 1934 

uar ($1,000)__.._.c*_cpt/ Int. at Land Titie & Tr. Co.. Phila., Trustee. 

onds.—Are guaranteed, prin. & int., by endorsement by the Phila. Rap. 
Transit Co. Are subject to call on any interest date at 105 and interest. 
ROAD —From the Philadelphia County line to Darby. 2 486 a 


(4) Chester & Philadelphia Railway (Chester Short Line 
(s operated by Phila. R. T. under 30-year agreemaat dated Feb. 14 1911. 


ORGANIZATION .—Incorp. tn Penn. on June 29 1910 as successor to 
she Phila. & Chester Ry., sold at foreclosure (V.92. p. 1243). In considera- 
sloa of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & Phila stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all costs of operation. The 35% to be applied to int. on bonds and divs. 
instock = = 6Franchises are unlimited as to time. 


STOCK AND BONDS— Dzate. Interest. Mer rire Maturity 


a $485,000 ($50) - - 
M $699,900 gold ($100.- } 1910 5 « J-J 600 ‘000 July 1 1946 
500 and $1,000)__._c*_tf{Int. at Real” Est. Tit. Ins.&Tr.Co.,Phila..Tr. 
Bonds.—Red. on any int. date at 105 and int. on four weeks’ notice. 
free from Penn. State tax. Sinking fund of one-half the surplus earnings 
»ver 4% on the stock shall either purchase and retire bonds or be used for 
V. 104, p. 763. Listed on Philadelphia Stock Exck. 


382,065 


Surplus _. 
city contrae 


items of earnings for 9 mos. end 


iw F 


Sept. 30 


Mitten; 
Ellis; Treas., 
114, p. 739, 
137, 769, 869, 


.456 sharea ontatanding. 
Dec. 31 1921, $880,802, 


18W construction. 


EARNINGS.—For years ending Dec. 31: 

onda Gross Renial Other Total Interest, Batance, 

Earnings. (35%). Rects. Receipts. Tares, Re. Surplus. 

oeet 038 ett 913 $6.965 $158.879 $54, 519 $104,360 

84,733 169,656 3,247 172,904 54,071 118,833 

ROAD.—16. BBL m. of track, including main line from Chester to Phila., 

a branches from Essington to Moore Station and Essington to Phila.— 

. 92, p. 1310; V. 104, p. 763. 


UNION TRACTION.—A trolley road. 

Lease.—The Union Traction Co. has been leased for 999 years from July } 
1902 ay the Philadelphia Rapid Transit Co. Lease rental (payable in 
oped 900,000 per annum (equal to 3% on the face value of the $30,000 

) for the first two years, $1.200.000 per anoum (equa! to 4% on 
stock) for the next two years, 4 500.090 per annum (equal to 5% on stock 
for the next two years and $1,800,000 per annum (equal to 6% on stock 
thereafter. The stockhoiders of the Union Traction Co. were given the 
> a to purchase 150,000 shares of the new Rapid Transit Co. stock. " 
74, 989. Included at the time all the leading street passenger railway 
ALR within the city of Philadelphia 

ORGANIZATIUON,—Chartered Sept. 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and Pe: »ple’s Traction com- 
panies, in place of which were issued collateral trust certificates secured by 
the shares placed in trust In 1896 leased these properties for 998 years and 
3 months from July 1 1896. On Oct. 1 1895 leased 7 999 years the Phila- 
delphia Traction at 8% on its capital stock. V 61, 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passenger Ry. for 999 years 
at 6% on pref. and 4% oncom stock. See V 46,p.236 =The Lehigh Ave. 
Ry Co. (31,000,000 stock) was leased for 995 years from July 1 1899. 
See terms of consolidation, &c., in statements for the constituent companies 
ang aA 61, p. 152, 197. 283, 663. For change in terms of lease see V. 89, 

The Philadelphia Rapid Transit now operates the road. 

> owns entire stock of the Philadelphia & Willow Grove Ry. Oo. 

Union Traction shareholders in Oct. 1908 ave their assent to the use of 
certain securities owned by the Union Trac. to be pledged as collateral 
for the $5,009,000 loan of the Phila. Rapid Tr: insit Co. V. 87, p. 1110. 
The shareholders voted June 20 1910 (formally ratified Sept. 21 1916; 
V 91, p. 337) to purchase the equipment of the Phila. Rapid Transit, an 
lease same to that company on terms as stated under Phila Rapid Transit, 
and make the equipment the basis of an issue of $1,509,000 car trusts. On 
Feb 26 1913 they voted to purchase additional equipment and lease it te 
the Philadelphia Rapid Transit Co. and to issue $4,200,000 car trust certifs 
(Series B) as a result of the transaction. In May 1913 a further issue of 
$1,944,000 car trusts (Series C) was put out See under Phila. Rapid 
Transit and V. 96, p: 555, and V 97, p 803 

On Feb 28 1911 shareholders voted to guarantee new o- R: wae Transit 
$10, 000.000 mtge. See under that company aad V. Yl, p. 1575 
p. 324. 163. 598. 

Income Taz Decision.—See under Phila. R: apid Transit Co. 

Proposed Plan of Consolidation.—See under “Vhila. Rapid Transit Co,” 

STOCK AND BONDS— Date. Interest. Outstanding Maturit 
Stock $30,000,000 (par $90) - , ‘ecm J-J {600.000 shs.| July'22,3% 


$17.50 pd.in! 

Trust Co certificates, gold,; 1895 4g@A-O $29,730,114 Red. after 
yuar. by Uni onl Oct 1 1948 
rust Co.....-_-.-.-cpt/{Int. at Pa. Co. for Ins. on Lives & Granting 

| Annuities, Trustee. 

OCollateral trust first mortgage) 1992 46 J-J 1,202,000 July 1 19593 
$1500 gold ___. __cpt/Land Title *& Trust Co., Philadelphia, Trus. 
Trust Certificates. —The trust certificates are not the direct obligations 

of the Union Traction Co., but were issued by the Pa. Co. for Ins on Lives 

« Grantiag Annuities, to pay for the shares of the Electric and People's Trac- 

tion companies purchased and are secured by a vn ange | with the Trust Oo, 

of all the shares of the stock of the Electric Tract Jo. and the People's 

Traction Co. thus acquired See description of certificates in V. 64, p. 135. 

They are guar.. prin and Int., by the Union Traction Co., and are redeem- 

able at the option of that company on and after Oct. 1 1945. 

Collateral Trusi Bonds.—The collateral trust bonds were issued to fund 
he "loating debt and are secured by the deposit of the 35,000 shares of the 
common stock of the Hestonvilie Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued Int.: $298,000 has been retired by sinking fun 

OFFLOERS.—Pres., Jeremiah J. Sullivan, Lst V -P., Chas. E Heet; 
Sac, & Treas., T. M. Cleary.—V. 111, p. 1280; V. 113, p. 2506; V. 114, p. 80. 


above 





105— 





LINES CONTROLLED BY UNION TRACTION Co. 
(1) Catherine & Bainbridge Streets Ry.—A trolley road. 


ORGANIZATION .—lIncorporated May 14 1889, and leased to the Phila 
de!phia Traction Co. Mar. 1] 1890 for 99 years, and Included in iease of tha\ 
company to the Union Traction Co. Oct. 1 1895; in Sept. 1595 term of lease 
was increased from 99 to 99% years and stock from $150,000 to $400.90C 
(all owned by Phila. Trac. Co.); rental is $24,000 yearly, besides interes: 
and tax 

The $150, 000 let M. 
at 6%. 


STOCK AND BONDS— Date. Interest. OQOutstandin ~f ——- 
Btock (par $50) | 6% M-S $400 .00 
Ist M $150,000 ($1,000) c_cpt — 6% A-O 150 ,0O0 April i T9030 
Due lessee Dec, 31 1920 den .698 

Bonds are not “subj ct to call. Interest at Penn. . for Insurances on 
Lives, ke. trustee. 

Dividends.—D ividends of 6% are paid. 


ROAD.—The road agcregates 5.389 miles of track. 


(2) Citizens Pas senger Railway. 

ORGANIZATION .—Incorporated Mar. 25 1858. 
& Southwark Passe: oner Railway Co. April 1 1892 for 999 years; renta 
now $140,000 per annum, equal to 28% on stock, or 314 per $50 share 
This lease was assumed by the Electric Traction Co. July 11893. Operated 
by Phila. Rapid Transit Co. 

” tncume Taz Decision.—See under Phila. Rapid Transit Co. above ané 
V 108, 784 

Stock nethorised. $500,000; par ($50): paid In, $192,500—$20 on 8,500 
shares and $15 on 1,500 shares. 11.543 miles of track.—V. 108, p. 784. 


(3) Continental Passenger Railway.—-A trolley road. 


ORGANIZATION .—Ine arpgretes Sept. 3 1873. Leased Jan. 1 188! 
to Union Passenger Railway Co. for 99 years at rental of $6 per shar 
per annum, interest, taxes and operating expenses; lease assigned to Phiia 
deiphia Traction Co. June 30 1884. Operated by Phila. Rapid Transit Co 
Stocks owned, per balance sheet Dec. 31 1921, $600,000 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 
and V. 108, p. 734. 


STOCK AND BONDS— Date. Interest. 
Stock (par $50) $6 J-.! 


First mortgage ($5900 and) 1878 4 ,J-" $280,000 July 1 i959 
$1 000) ad. minees c&r! Land Tir & é& Tru’ Co., Phila., trustee 
Due lessee for additions Dec. 31 1921, $672.260. . 
Bonds were originally 6%. but in 1909 were extended for 50 

Int. payable at office of company. Not subject to call. Bont 

in 1909 on Phila Stock Exch V. RR. p. 222 Trackage | 

V.111, p. 2227; V. 112, p. 2413; V. 113, p. 2504; V. 114, p. 


(4) Electric Traction. 


ORGANIZATION .—Incorp. May 8 1893 and acquired control of the 
Citizens’ Pass. Ry., the Frankford & Southwark Phila. City Pass.R.R. 
and the Second & T ‘hird Streets Passenger Ry. On July 1 1896 leased fo: 
999 vears the Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East Enc 
St. RY.. the Brown & Parrish St.. Ry. and the C itizens’ North End St Ry. 

{n 1895 the Union Traction Co. acquired all the stock at the rate cf 
$35 per share for each share, on which $50 had been paid, and $70 pe 
share for each share on which $30 had been paid, the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities ssuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. leased the 
property for 998 years and 3 months. See V. 61, p. 197, and also ‘Union 
Traction’ above 

Stock authorized, 175.000 shares of $50 each; issued, 152,396 shares of 
$50 paid and 22.604 shares of $30 paid. making total $8,297,920 

ROAD D.—Mileage, 130.266 miles. Rail, 90 Ibs.—V. 63, p. 557. 


(5) Empire Passenger Railway.—A trolley road. 

ORGANIZATI ON .— Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine 
teenth Street Passenger Railway Cgeepeny for 999 years. Transferred 
Oct. 1 1895, along with all right to dividends on 6,100 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann, 


STOCK AND BONDS— sODate. Interest. Outstanding. Maturity 
Stock (par $50) (All owned by Phila. Trac. y $800. 000 
ist M gold $200,000___c cpt. 1900 3% ge J-J 200.000 Mar 1 1930 

Bonds.—The new 3%s were issued to retire a like amount of 78, due 
July 1900. Land Title & Trust Co., Phila., Trustee 

Due lessee company for additions ‘Dec. 31 1921, $705, 715. 

ROAD.—Mileage, 12.940 miles.—V. 70 p. 1150. 

(6) Frankford & Southwark Philadelphia City Passenger Railroad 

ORGANIZATION .—Incor rporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 
several years named below being guaranteed per share: 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 
my Vv. PS p. 784. 

3d 6th 7th 8th - 


10th and after 
$12 $13. 50 $13 $13.50 $i4 $14.50 $15 $16 $17 $15 


STOCK AND BONDS— Miles. Date. Interest. Outstanding Last div. ne 
Stock (par $50) -J 1,875,000 See te 
Debt of Controlled Lines (assumed by Electric Traction Co. ) 
Lombard & South Streets 10 1881 3% J-D $150,000 Dec 1 195) 
Pass first mtge $500 &}Interest at Real Estate Title Insurance & Trust 


acceannatollitn: Co., Trustee. 
4 A-O 132.100 Oct 1 1935 
rustee. 


5e due April 1 1920 were extended for 10 years 


Leased to Frankforc 


Outstanding Maturity 
20,000 shs., 
| $29 paid in. See text 


ears at 4% 

: were liste¢ 

13 miles 
2579. 


$1,000) - 

West End Pass Ry mtge 9 1875 
ext $150,000 ($100 and} Phila. Trust, Safe Deposit & Ins. ees 
eee oT imtaront at Land Title & Trust C 
The Lombard & South Sts. issue of $150,000 was ‘originally §2 om 

- was called at maturity and t — = eukanhed for 50 years oe ec. | 

4%. The West End Pass. Ry. miee. yootares Oct. 1 1905 but sae 

Rds he! for 30 years at 4%. V. 81. 

ROAD .—Trackage, 70.821 miles. we 108. D. 784. 


(7) Germantown Passenger Railway.—A trolley road 
ORGANIZATION .—Incorporated April 21 185%. Leased Oct. 1 1881 
to the People's Passenger Ry. Co. for 999 years, but rental modified in 
1893; souk since 1897 receives dividends yearly of $5 25 per share. 
Income Taz Decision.—See under Phila. Rapid Transit Co. above. 
Stock authorized, $1,500.000 ($50); paid in, $572,860. 


ROAD.—tTrackage, 44.661 miles. Extension of 2,000 feet from Hillcrest 
Avenue to city line, completed in Sept. 1898, forms with the Roxborougb 
Qhestnut Hill & Norristown Passenger Ry., a through line to Norristown 

~—V.69. p. 695. 

‘8) Gre & Coates Streets Philadeiphia Passenger Railway. 

ORGANIZAT LON .—Incorporated April 21 1858. Leased to People’s 
Passenger Ry. for 099 years from Sept. 1 1881 at an annual rental of $60,000 
interest on bonds (since fallen due) and expense of management. 

be ee i Fe Decision.—-See under Phila. Rapid Transit Co. above and 

p 

Stock, 10,000 shares (par value, $50), $15 paid in. Dividends are 127, 

wd an. (Q- J): on par or 40% on amount paid in oes see V. 107, p. 1384). 
rackage, 5. 487 miles.—V. 107 , Pp. 1384; V. 108, p. 


(9) Hestonville Mantua & Pairmount = ache ltt Railroad. 

1 amy Pht pe! ). April 6 185¥. Franchise is perpetual. 

LEASE .—Hestonviile M. F. road leased from Jan. 1 1898 to Union 
Traction for 999 years at a ren tal of 6% on the preferred and 4% on the 
common stock. By the terms of the lease the Fairmount Park & Hadding- 
ton lease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

Income Taz Dectsion.—See under Phila. 
¥Y. 108, p. 784. 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Oommon stock par $50 4 J-J $1,966,100 f.p. See text 
Preferred stock b pee $50 533 ,900 f. 4 See text. 
Consolidated $1,250, reed, 1894 5-334. gM-N *] S50. 000 May 1 1924 

$500 $1,000- C*x_ cpt! Trustee, Girard Trust Co 

[Se rental 999-year lease— 

6¢F-A 300,000 


fairmount Pk & Haddington 
“Leased E rquipment Account," Dec 31 1921.--.- 241,968 
100 ,000 


Rapid Transit Co. above and 


See text 


Pass Ry stk par $50 
Due leased lines Dec. 31 1921 


ELECTRIC BALL W AYS- 





ve. 115. 











—— rc 


Interest is sanatie In . Philadelphia. z Free of tax. 
* Of the $1,250,000 outstanding, $124,500 were issued Jan. 1901 as 3s 
sO take up bonds of iike amount of the Fairmount Pass. Ry. due at that 


sime and 375,000 on Mar. 1 1902, to take up a like amount of 2d mortgage 
s maturing on that date. 


Common stock authorized, 39,322 shares; “gala 10,678 shares; par 
value of each, $50: stock outstanding as in ta 

ROAD .—Trackage, 19.728 miles.—V. 71, p. 1167; V. 108, p. 784. 

(10) Lombard & South Street Passenger Railway.—See Frankford & 
Southwark Passenger Railroad. 

(11) People’s Passenger Railway.—An electric road. 

ORG ANIZATION .—Chartered Apr. 15 1873. The People’s Trac. Co. 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 per 
share. The Traction Co. then leased the People’s Passenger Ry. By a 
iripartite agreement this lease was on July 1 1896 assigned to the Union 
Trac. Co. for 993 years and three months. Rental is 10% per annum on 
capital stock ($2 50 per share) as below shown, nearly ail of which is pledged 
for Peopie’s Pass. Ry. trust certificates. 

STOCK AND BONDS— Date. 
Oommon stock ($25) 190% M-S 31 
Preferred stock ($25) 10% M-83l 
First mortgage ($1.000)c_cpt 1874 4J-515 $219,000 Jan 15 1935 
Second mortgage $500. 000} 1881 4J-J 285 000 July 15 1961 

($1.000) t/ Int. at Guar. Tr. & 8. D. .» Phila., 
Consolidated mtge $1, “ia: 1882 4M-S 6,000 Mar 1 1962 


246 
000 ($1.000)-. " C&r- cpt! hint. at Guar. Tr. & 8S. D. Co., Phila., Trus. 
a Total stock paid in $924,056. 


Int. on lst M. bonds at Land Title & Trust Co. The Ist M. bonds ma- 
tuued Jan. 15 1905. but $219,000 of the $250, 000 were extended as 4s to 
1935, the remaining $31.000 being canceled. The 2d M. bonds matured 
July 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 
originally 5s and fell due Mar. 1 1912, but were extended for 50 years as 4s. 
vee as 07 s Traction Co. Dec, 31 1921 for construction and equipment. 

2 y2 

The stock acquired by the People’s Traction Co. was pledged as security 
of trust certificates. See People's Traction. 

ROAD.—-Trackage. 2. 435 m les. —vV. 63, Dp. 557; v. 92. D. 1500. 


(12) veopic 3. 8 Cty eta electric road. 

ORGANIZ N.—A Pennsylvania corporation chartered March 6 
1893 to operate ‘aan equip with trolley the People’s Passenger Ry., the 
smtire capital stock of which it eo on or about April is. 1893. In 
Oct. 1895 the Union Traction Co. acquired al! traction stock at $76 per 
share, the Pennsylvania Co. for Insurances on Lives and Grant. Ann. 
issuing therefor its —— trust certificates. On July 1 1896 the Union 
Traction Co. leased the road for 998 years and three months. 

STOCK, &c.— 
Capmes stock ($30) 


my certificates gold 1893{ 1893 

not subject to call ($1,-{ Interest, tax free, yen at Pennsylv. 

) cpt| for Insurances on Lives &c., Phila, Trus. 

Trust certificates were issued by Pennsylvania Co. for Insurances, &c., 
and are secured by pledge of People’s Passenger Ry. stock (see that pore nw 
above) and by contract of People’s Traction Co., which guarantees — 
and interest. Issue limited to $1,000 for 14 2-7 shares deposited, ms 
sotal authorized, $5,810.000. Of this, $5,259,000 outstanding. Sinking 
rund $25,000 yearly, began Feb. 1 1903. 


(13) Philadelphia City Passenger Ry.—A trolley road. 

ORGANIZATION .—Incorporated Mar. 26 1859. Leased to West Phila- 
~~ Passe YY er Railway Co. for 999 years from Jan. 1 1884 for Interest 

nds, $2 per year for organization and dividend of $7 50 per share. 
Transferred under lease of Philadelphia Traction Co. Oct. 1 1 ~ a the 
Union Traction Co. The lst mtge. 4% bonds due Jan. 1 1960 w origi- 
aaliy 5% bonds, and fell due Jan. 1 . 10, but were extended at 4% without 
option of prior redemption. V. 89. 1543. 
, — 7 Decision.—See under Phila. Rapid Transit Co. above. and 
Pp. 

STOCK AND BONDS— Date. 

Stock $1,000,000 ($50) 


mortgage a 
cpt 


Interest. Outstanding. Maturtty. 
a60 .000 shs. See text 


a23,.000 shs. See text 


Interest. 
See text. 


4g F-A 


Issued. 
200 .000 sha. 


Full paid 
$5.807.970 Feb 1 1943 


- D Maturity . 
ee 


Co 


Interest. Custenaing- Maturity. 
7% J-J red i} See text 
$23 75 ee 
1861 4J-J $200,000 Jan 1 1960 
Land Title & Trust Co., Trustee. 


($500) c 
pelantaces ($500 &c) c_cpt M- 100,000 Mar 1 1935 
a at Land Title & von Co., Phila. 


ROAD .—Trackage, 9.549 ioles. . 89, p. 919, 1543; V. 108, p. 785. 


(14) Philadelphia & Darby Aer trolley road. 


ORGANIZATION .—Incorporated April 28 1857. Leased to the A 
ey hia City Passenger Railway Co. for 999 years from Jan. 1 1870, for 
B . annum and interest on bonds. Transferred under lease of 
Po ilog phia Traction Co. Oct. 1 1895 to Union Traction Co. 
, — < aaane .—See under Phila. Rapid Transit Co. above and 
Pp. 


STOCK AND BONDS— Date. 


Stock (par $50) 
First mortgage ._..-..- Cc. ~cot} 4M-N 100,000 May 1 = 
Int. at Land Title & Trust Co., Phila... 
ROAD.—Trackage, 17.463 miles.—V. 108, p. 784. 


(15) Philadelphia & Gray’s Ferry Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated April 9 1858. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43.225, or $3 50 per share per annum, and $49.400. or $4 per share per 
annum thereafter the lessee to pay all taxes. running expenses, &c. Oper- 
ated by Phila. Rapid Transit Ge.” Gn Ton 20 1903 at absorbed bed the Schuy ie 
River Pass. Ry. and increased capital stock to $1,000,000. P.? 

Stock: auth., $1,000,000 ($50): geen By 12,388 shas., A "33 pd. = 

Dividends at Real Estate Title Ins. & Trust Co. Trackage, 10.204 miles. 


(16) Philadelphia Traction.—A trolley road. 


ORGANIZATION .—Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia, Pa., which it held either by 
lease or ownership of securities, not in fee. Under the lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Co., which assumes all liabilities for rentals, &c. 

The lease to Union Traction Uo. is for 999 years from Oct. 1 1895, and 
provides for dividends of $4 (8%) per annum on each $50 share, payable ip 
gold coin, free of taxes. See V. “61, p. 663. for extracts from lease. Phila- 
delphia Traction stockholders were allowed to subscribe for new Union 
Traction stock. See V. 61, p. 


197. 
. I a 4 Decision.—See under Phila. Rapid Transit Co. above. ané 
Stock. 4 and outstanding, $20,000, 000 (par $50). 
Dec, 31 1921, $16, re 204 
Lirtdends— 


Interest. Outstanding. Maturity. 
4J-J $200,000 See text 


Open accounts 
36. "87. bs "89. "90-'93. Ls @. ox and since 
3. 6 4 6 ¢ ber annum 
Under lease, dividends of 8% are pa a Vv. 61.5 Seles 3,p. 288 

ROAD.—The system assigned to the Union Traction nV ~ ee 
334.737 miles, consisting of the following ‘‘Passenger Rallways’ 

Miles | Miles 

Union Passenger Ry~-- ee (17th and 19th Streete....... 1 3 934 
West Philadeiphia Pass. Ry_.70.209 22d & Allegheny 
Ridge Av enue Passenger Ry_.15. 973 ;| Catharine & Bainbridge Sts... 
Philadelphia & Darby Pass. Ry17.463 | Huntingdon St. Connect 
13th & 15th Streets________-_ 19.681 | Kessler St. Connect 
Philadelphia & Gray's Ferry__.10.2041; Ridge Ave. Connect 
Continental Passenger Ry_...11 399) Walnut St. Connect 
spre Passenger Ry..____- 12 940 | 


Philadelphia City Passenger R39, 5a et. 9 faze OU 
93, 13 108: Vv. Dp. 951; 


——¥ '. 97 106, p. 925; V. 108, p. 785; V. 110. 
2568: V. 1252: V. 114, 1s 


(17) Philadelphia & Wiltew ie Street Railway Co. 


ORGANIZATION .-—1s a consolidation in 1904 of the Phila. & Willow 
Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock is owned by the Union Traction Co. The Phila. Rap. Tran. Co 
Gramgetecs the bonds, prin. and int., by endorsement. guaranty 

é Dd 

STOCK AND BONDS— _ . Date. 
Stock $1,000,000 
1904 


First mtge $i .000 ,000 ener! 
gold ($1,000) c*_cpt\Int. Lend" tlow Trac 


indi 


aitie'f 
riot 4 Bg 1934 
ila., Trustee. 








OctT., 1922. 


ELECTRIC 


RAILWAYS 


109 








Bonds .— Bonds are subject to call on any interest date at 105 and interes: 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 pe 
annum for 5 years, $15,000 per annum for following 5 years and $20,00( 
per annum for the ensuing 15 years. See V. 79, p. 904. 


ROAD .—Trackage from intersection of Weaver St. or ate Lane with 
Montgomery County line to Willow Grove Park, 15.523 miles.—V. 79 
p. 904: V. 81. p. 32. 


(18) Ridge Avenue Passenger Ry. 


ORGAN [IZATION .—Consolidation of Girard College Passenger Ry. anc 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. eased 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividene 
of $10 per share per anoum to Sept. 1895 and $12 per share thereafter 
Operated by Phila. Rap. Traaosit Co. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above ano 
V. 108, p. 785. 

S8TOC K.—Authorized 3750.000 ($50); about $25 
per share paid in. 

On account of some old debts, dividends for 1896 were continued at 310 
per share instead of the $3!2 as noted above. In 1897 dividends were in 
creased to $12 per share. Trackage 15.973 miles.—V. 108, p. 785; V. 109 


=~ 


p. 73. 
(19) Second & Third Street Passenger Ry. 


ORGANIZATIUON.—Incorporated April 10 1858. Leased Jan. 1 189: 
to the Frankford & Southwark Passenger Railway Ca. for 999 years for thé 
following guaranteed dividends per share per annum: 
1893. 1894-95. 1896-97. 1898-99. 1900. 1901. 1902 & after 
$8 50 $9 See below $10 $10 50 $il $12 

Dividends in 1896 and L897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50. the balance being applied to the payment of the debt of $27 ,00¢ 
incurred for paving. V. 62, p. 785. The full $12 per annum. however. 
has been paid since. 

This lease was assumed by Electric Traction Co. July 1 1893. 

Stock issued, 21,204 shares (par $50); $771,076 paid in.—V. 107, p. 2377. 


(20) Seventeenth & Nineteenth Streets Passenger Ry. 

ORGANIZATION.—Incorporated April 12 1859. Leased to the Conti 
nental Passenger Ral!lway “o for 99 years from July 1 1879 at a rental of 
$15.000 per annum, being 6% on $250,009 amount paid in (10,090 shares at 
$25) par $50, interest of bonds, taxes, expenses, &c. Transferred under 
lease of Philadiphia Traction Co. Oct. 1 1895 to the Union Traction Co.; 
all rights of the Philadephia Traction Co. to dividends on the 10,090 shares 
of the 17th & 19th Streets road, which were then held by the Union Passen- 
ger Railway Co. as trustee and lesses, being also transferred to the Union 
Co. Stock all owned by Continental Pass. Ry. Co. 

STOCK AND BONDS— . Interest. Outstanding. 
Stock (par $59) 3 J-J 10,000 shs. 


$25 paid 
First mortgage ($500) exten-f{ 1876 4, J-J $100,000 July 1 1929 
ONG cccapeenepocece c_.cpt\|Int. at Fidelity Trust Co., Phila., Trustee 
The bonds originally bore int. at the rate of 5% per annum and matured 
July 1 1919, but were extended for 10 years at 54%. 
Due lessee for addition< Dec, 31 1921, $554,289. 
ROAD.—Trackage 13.934. 


(21) Thirteenth & Fifteenth Streets Passenger Ry.—A trolley road 
ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadelphia Traction Co. for following rental: From Jan. 1892 to Jan. 1894 
cm r share per annum; 1894 to Jan. 1897, $10 per share; 1897 to Jan 


. $ll Fad share; and from Jan. 1900 $12 per share. Lease transferred 
to Union Traction Co. Oct. 1 1895. 


Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 785. 

STOCK AND BONDS— Date. 
Stock $1,000.000 (par $50) 12 J- 
ls Mtge. ($500,000)__.c_cpt 1894 5&3% J- 
Real estate mortgages_...cpt -. .- ‘ 


The Ist Mtge bds. are guar., prin. and int., by the Phila. Traction Oo 
and the coupons are payable tax free; 336.000 of these are 344s and were 
exchanged for old 7% nds of like amount due Oct. 1 1903. . 77. p. 695 

Interest and dividends are payable at office of the Fidelity Trust Co. 
the trustee of both mortgages. 

Dividend in July 1895. $5 per share; the Jan. 1896 dividend was not pald 
owing to payment of city’s claim for paving. V. 61. p. 1155. In July 
1896 paid $4 per share; in 1897 $10 50 per share; in 1898, $11 per share; ip 
1899. $11 per share; in 1900, $11 50 per share; 1901-1907, Incl., $12 per 
share perann. In 1908, Jan., $6; July, $6, and $1 extra (paid out of accum- 
ulated surplus); 1909 and since, $12 per share per annum. 


ROAD .—Trackage 19.681 miles.—V. 86, p. 1531; V. 108, p. 785. 


(22) Union Passenger Railway.—Trolley road. 
ORGANIZATION .—Incorporated April 8 1864. 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285.000 
or $9 50 per share on stock, and interest, taxes, &c. here are outstanding 
30.000 shares ($1,.500.009) of stock on which $30 83 1-3 has been pald to 
on each share, or a total of $925,000. $302,300 of the stock is owned by 
the Philadelphia Traction Co. Its lease of the Continental Passenger Ry. 
was assigned to the Philadelphia Traction Co. and from Oct. 1 1895 to 
May 1 1902 operated by the Union Traction Co. The Union Passenger 
Railway Co. is still holding, as lessee and trustee 6,090 shares Empire 
Passenger Ry. stock and 10,000 shares of 17th & 19th Streets Passenger Ry. 

STOCK AND BONDS— _ Dale. 
Stock $1,500,000 (par $50) 
First mortgage ($100 nd 

Dt! sséeeoeenned c.cpt 


and outstanding, 


Maturity 
See tex: 


Interest. outetanesne , faturtt, 


529 pd.in. See text 
$436.000 Jan 1 1934 
55,000 


Leased to Philadelphia 


Inierest. Outstanding. Maturity 
See text. See text. 
4 A-O $500,000 Mar 31 196) 
Pennsylvania Co. for Insur. on Lives, Trus. 
1884 4A-O 50,000 Mar 31 1960 
Oo., Pell. 


The lst mtge. bonds were originally 5s and matured March 31 1911. but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 59 years at 4% without option 
tocall. V.92.p.190. The2d M. bonds of 1884 were formerly 5s, and ma- 
tured Mar. 31 1910, but were extended for 50 years at 4% without right of 
prior redemption. 90. p. 628. Land Title & Trust Co. has been 
substituted trustee. 


ROAD.—Trackage, 80.695 miles.—V. 113, p. 2615; V. 114, p. 2580. 


(23) West Philadelphia Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated May 141857. Leased Jan. 1 1884 to 
the Philadelphia Traction Co. for 999 years at an annual rental of $150.000, 
or 20% on stock, and interest, taxes, &c.; transferred Oct. 1 1895 to Unton 
Traction Co. The Philadelphia Traction Co. owns $392,950 of the $750.- 
000 stock. 

STOCK AND BONDS— Date. 
eC nt es ee 0 J-J $750,000 Sev text 
First mortgage ($1,009) { 1876 314 A-O 246,000 April 1 1956 

gold__........_.._.¢.cpt|Girard Trust Co., Philadelphia, Trustee. 
Second mtge ($1,.000)_c_cpt; 1886 5 M-N 750,000 May 1 1926 

Free from tax. ‘Pennsylvania Co. for Ins. on Lives & Grant- 
| {ng Annulties, Phila . Pa.. Trustee. 

Bonds.—Interest on 1st mtge. bonds payable at Girard Trust Co., Phila. 
Int. on 2d mtge. bonds payable at Land Title & Trust Co., Philadelphia, 
Pa. The first mortgage 6s matured April 1 1906 but were extended for 
50 years at 34%%. ; 

Due lessee for additions to Dec. 31 1921, $2,508,896. 

ROAD.—Trackage, 70.209 miles.—V. 113, p. 2615; V. 114, p. 2581. 

INTER-STATE RAILWAYS. 


Financial Plan.—Int. due Feb. and Aug. 1909 was paid after some 
delay. V.88, p. 1127, 1197; V. 89, p.348, 1141. On Nov. 25 1910 share- 
holders ratified the readjustment plan (V. 91, p. 1385, 1512) calling for the 
issue of $1.090,000 6% cum. pref. stock, shareholders to take $500,000 as 

ar for cash (payable in 5 installments of 20% each at intervals of 30 days 
Cesinning with 2 payments Jan. 2 and ending April 1 1911), and bondholders 
to take $500,000 at par in lieu of 1910 and 1911 coupons on bonds. V. 91, 
p. 1711; V.92, p. 59. Entire issue was subscribed and taken. V.92, p. 1032 

Leases of Controlled Properties.—The leasing cf the underlying companies 
was consumma in 1910 upon satisfactory terms. The subsidiaries are 
in four groups, Wilkes-Barre, Reading, Trenton and Wilmington. The 


5 

Second mortgage ($100 and} 
EE ee en ee c_cpt/int.on both loansat Land T & T. 
Due lessee company for additions Dec. 31 1921, $6,655,361. 


Interest. Outstanding. faturity 
l 








W ilkes- Barre Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans. 
x Light Co. in Mar. 1913, control of which was acquired by Eastern Power 
& Light Corp.), the Trenton & Mercer County Traction Corp., the Southern 
Pennsylvania Traction and the Wilmington & Philadelphia Traction Co. 
were formed to take over the various properties. V. 91, p. 1512; V. 92, p. 


461. Statements for these companies will be found respectively under 
Wilkes-Barre, Reading, Trenton and Philadelphia. pias. 


The aggregate annual income under the above leases ts as follows (but 
see remarks below): 


1922 .....---. $798,542] 1924......... $818 .542|19235 and thereafter an- 
1923 808,542) 1925 826.045| noually......$830,000 


Fized Charges to Be Paid Out of Above Rental Plus An 


Int. on 4s. T 
inter-State Railways * x$424,000 ; 
United Power & Transportation x247,656 3,297 


| $6,442 $678,098 


me. 
Total. 
$427,145 
250,953 


-—_—- - 





Total _- 


. > $671,656 

Note.—The above figures do not inchide the Federal income tax. which 
— be added thereto. x Includes int. on 4s held in treasury as invest- 
ments. 


Default in Rental—Dividend Passed.—Failure of the Trenton & Mercer 
County Trac. Co. to pay its rentals, due to increased o erating expenses. 
resulted in the omission of the 1918 and subsequent divs. on the pref. 


stock. See V. 106, p. 189. Up to Nov. 1 1922 ' 
since July 1 1917. O 19 no rentals had been paid 


ORGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 with 
rery broad powers. Is empowered to purchase, acquire, develop and copn- 
struct street railways, electric light and power, water and gas companies. 

In Dec. 1902 obtained control of the United Power & Transportation Co. 
shrough purchase of the outstanding ($3,593,750) capital stock, ona basin 
of $75 for each $25 share, payable in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 

On April 23 1915 stockholders approved the issuance of new, irredeemable 
oreferred stock in exchange for the old pref. stock. V. 100, p. 1592. 

Under a supplemental agreement dated July 26 1917 between the Inter- 
state Rys. Co., United Power & Transportation Co. and Real Estate Title 
{nsurance & Trust Co., the outstanding amounts of United Railways and 
Delaware County Ry. gold trust certificates (see United Power & Trans- 
portation Co. below) were reduced and some of the collateral pledged 
therefor withdrawn. Leng my V. 103, p. 2238; V. 105, p. 716. The cash 
received by the Interstate Rys. Co. from the sale of some of the withdrawn 
collateral has been invested. V. 106, p. 86. 


STOCK AND BONDS— Date. Interest. 
% cum 1,000 000 — 


Oom $9,000,000 ($100 
Pref $1,000,000 ($10) ne J-J text. 
Collateral trust gold $10,-| 1903 4g F-A_ 10,345,000 Feb 1 1943 

781,250 c*; Int. at Real Est. Title Ins. & Tr., Phila., Tr. 

Stock..—-Com. stock was listed on the Philadelphia Stock Exchange n 
April 1993. V. 92, p. 1243: V. 93, p. 164. $972,230 of the old preferred 
stock had been exchanged for the new up to Nov. 1 1922. 

Bonds are dated Feb. 1 1903 and are secured py deposit of United Power 
& Transportation stock. They bear 3% interest the first year, 34% the 
second and 4% the third and subsequent years. Denominations $100, 
$500 and $1, . Are subject to call at 105 and int. on 30 days’ notice. 

Uioidends.—Initial div. on pref.—3%—paid July 1911: same rate semi- 
annually to and incl. July 1917. Jan. 1918 div. passed (see V. 106, p. 189). 
None since. 

REPORT .—Year ending Jan. 31: 
Fiscal Total Interest 

Year— Receipts. Coll. Trust. Tazes. Ditidends. Surplus. 
1921-22______..$336,670 $306,628 $17,716 $12,326 
1920-21_...-... 340,531 306,620 21,549 12,362 


OFFICERS.—Pres. John A. Rigg; V.-P., Walter A. Rigg: Treas.,T. W. 
Grooket. Jr.; Sec. & Asst. Treas J. W. Goodwin. Office 411 Market 
St., Camden, N. J.—V. 112, p. 1283; V. 115, p. 73, 1837. 


UNITED POWER & TRANSPORTATION CO.—Electric roads. 
Incorporated — 20 1899 under New Jersey laws to construct, develop 
and own street railways, power companies, &c., and do a general business 
(V.68, p 929). In Dec. 1902 stock was acquired by Inter-State Rys. Co. 
which see immediately above. 
On Nov. 1 1922 owned the following stocks and bonds. We show also 
the total amounts outstanding of each Issue. 
Owned. Tot. Stk. 
Shares. 


Stocks— 
Delaware County & Philadelphia Electric Ry 
Lebanon vor Street Ry. Oo 
Media Glen Riddle & Rockdale Electric Street Ry 
Reading & Southwestern Ry 
Roxboro Chestnut Hill & Norristown Ry. Co 
Schuylkill Valley Traction Co 
Trenton Street Ry 
W iikes-Barre & Wyoming Valley Traction 
Wilmington & Chester Traction 
Wilmington City Electric 
Wilmington & Great Valley Turnpike Co 
Wilmington & Philadelphia Turnpike 
Wilmington & Christiana Turnpike Co 


STOCK & BONDS.—Stock auth., $3,593,750; shares $25, full paid. In 
Mar. 1902 outstanding stock was Increased from $3,125,000 to $3,593,750 
(V. 74, p. 682). the additional shares being sold to stockholders at $35 per 
$25 share. Bonds, 4% coll. trust certificates, are in two series, which we 


have marked (a) and (b) below. (Stock and bonds listed on Philadelphia 
Stock Exchange.]} 


(a) Under a trust agreement between the United Power & Transporta- 
tion Co. and the New York Trust Co., trustee, dated May 1 1899. anda 
supplemental agreement dated July 26 1917 there are issued $5,372,800 
United Railways gold trust certificates secured by Copests of 19,953 shares 
Trenton St. Ry. Co., 39.993 shares Wilmington & Chester Traction Co., 
5,089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. Pursuant to the supplemental 
trust ment dated July 26 1917. the amount of outstanding certificates 
was reduced from $7,.918.000 to $5.372,800 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor as follows: 79,991 shares of the United 
Traction Co. of Reading and 35.800 shares of the Edison Elec. Illum. Co. 
of Lebanon, Pa., which, together with the remaining shares of said cos 
in the treasury, were sold for a considertaion of $1,250,000 par value United 
Railways gold trust certificates and $2,760,000 cash; 1,125 shares of Read- 
ing & Southwestern St. Ry., 4.925 shares of Roxborough Chestnut Hill & 
Norristown Ry., 9,975 shares of Schuylkill Valley Traction Co., 1, 
shares Media, Glen Riddle and Rockdale Electric St. Ry. Co., and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reorganized with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company’s treasury. 
The cash received by the company was invested in United Railways and 
Delaware County, Ry. gold trust certificates. V. 106, p. 87. 


(b) $818,600 Delaware County Ry. goid trust certificates under a trust 
agreement between the United Power & Transportation Co. and the Reai 
Estate Title Insurance & Trust Co. of Phila. , dated May 1 1899, and sup 
plemental agreement dated July 26 1917, under which the United Power & 
Transportation Co. has deposited with the sald trust company, as trustee, 
5.993 shares Delaware County & Philadelphia Klec. Ry. Co. Under sup- 
plemental agreement dated July 26 1917 the amount outstanding was re- 
duced from $998,950 to $930.750 and 1,125 shares of Reading & South- 
western St. Ry. stock. 4,925 shares of Roxborough Chestnut Hill & 
Norristown Ry. stock, 9,775 shares of Schuylkill Valley Traction Co. stock 
and 1,600 shares Media, Glen Riddle and Rockdale Wlectric St. Ry. Co. 
stock, were withdrawn from collateral. V. 106, p. 87. 

The principal of both series (which are tn $100. $500 and $1,000 pleces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transporation Co. For both 
series. also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee. 

DIVIDENDS.—On Jan. 20 1900 a dividend of 50c. per share was paid, 
also same amount July 16 1900; in 1901, Jan. 21, $1; July 10, $1; in 1902, 
Jan. 20. $1; July 10, $1; in 1903, Jan. 20, $1; in 1904, Jan. 16, $2 66; in 
1905, Jan. 24, $2 39; in 1906, Jan. 26, $3 10; in 1907, Jan. 24. $3 20: tn 


Outstanding. 
$2,291,200 f 


Erp. & Preferred Balance, 





110 ELECTRIC 


1908, Jan. 30. $3 41: none to J ily LQIL. wher $1 10 was paid; in 19] 
2, $1 40; July 29, $1 41; in 1913, Jao 79; July. 31 26 In 
Jan., $1 52; July, $1 40 In 1915. Jan... ; July. $1 44 In |! 
Jan., $1 55; July, $143. In 1917, Jan., 5; July, $1 23. 
Jan.. 1 July, $1290. In 1919, Jan., 50c. In 1920, Jan., $1 95 
In 192 /$1690. In 19 Jan., $1 85. 

Paid. 


()k BIC KE R 
srooket 


» BEBes I 


MUNICIPAL oe ae “ 

as free IZATION - ly 
In Marc h | O17 jul “i ¢ 
nder ° i Cit - 

n Rv. Co vhict 
(4) and honds iis j)¢ r alt 
control throuch 

(' Tesy lle bry ws ale 
Power Co.,. St 
York Ratlhways Co |’ 
mann. Ine., Philadelp! 

Re ey m.—The v valuation of the co.'s 

7.100.000, by Day & Zimmermann in July 

"eon K AND BONDS Date. interest 
Common $2,000,000 ($100) eee 
Pref cum 6% $2 900, Hon £100) 


Co 
xX A.irmmer 


; 4 . 
iT) (>! 


yUuS properties was placed a! 
1920. V. 111, p. 294. 
Outstanding. Maturity 
()- Sx 9 O00 See tex, 
—e Q-F 575.400 Muy 221% 
10-yr deb bonds $1,500, Q00f 1918 6% 700,000 id | 1928 
($500 & $1,000) g ctff Red. at 101 on any int. date. 
3-yr. notes ($1,000) --- -- ' $920 8& J-J 532.000 
e*tf Ph ladelphia Trust Co. Trustee. 
First Lien Coll Trust Mtge | 1917 56 M-S 1 3.628.700 Mar 1 194 
$20 .009, 000 ($500 and $1,-/ Interest payable tn Boston and Philadelphia” 
) * cpt! Philadelphia Trust Co., Trustee. 


Bonds.—The 1st lien & coll. trust bonds are secured by 33,579,800 mtge 
bonds, $1,267,900 pref. stock and $2, 283,100 common stock of subsidiary 
companies. Additional bonds may be issued only for acquiring and placing 
under the mtge. at least an equal amount of mtge. bonds of subsidiaries now 
outstanding, or, further, at the rate of 85% for those to be issued by sub- 
sidiaries for construction, but under certain earnings reguirements. Sinking 
fund of 6% of net earnings of subsidiary companies after payment of operat- 
ing expenses, taxes and renewal reserves, less sinking fund payments on 
present sub. co’s. mtges. from Mar. 1 1918 to Mar. 1 1925, and 5% there- 
after. $425,700 (incl. in amt. outstanding) held in co's. treasury. Sub- 
ject to call in whole or part on any int. date at 103 and int. Additional 
debentures may be issued only under certain re BF mond Tax refund tn 
Penna. and Mass. to amount not in excess of laws in effect at time of issu- 
ance. V. 108. p. 171. 

Notes.—Are redeemable since 
Mass. V. III, DP. 

Dividends .—h% 


vari 


July 1 192% 


July11922atpar. Tax-free in Penna. and 
294. 
is being paid on pref. 
div. of % of 1% was paid. Initial div. of 1% oncom. 
1914; in 1915, 3%; 1916 and 1917, 4%. None since 
EARNINGS. —Combined earnings of subsidiary companies (Incl. Citi- 
zens Trac. Co. and Youngstown & Suburban Ry. Co.) for years end Dec 31 
12 Mos.— t+ Net. aft Tazes. Deprec'n. Fized Chas. Bal. fer Div 
1921 496,688 $790,884 $148,851 $435,931 $206,102 
ice tte in'ns "9 549,766 601,763 137,317 378,979 85.467 
a 2,105,880 601,062 118,939 355,793 126,339 
OFFICERS.—President, Geo. B. Baker V.-Pres.. Charles Day Sec , 
John £. Zimmermann; Treas., L. B. Harvey; Asst. Sec., C. A. McClure; 
Asst. Treas., Jos. W gong Jr Mecrr be — eer! by Ride Phila 
—V. 108, p. 171; V. 109, p. 371; V. 111, p. 294; V. 11 . 308. 988. 


FRANKFORD TACONY & HOLMESBURG RY.—A trolley road. 


ORGANIZATION .—Incorp. tn Pennsylvania on July 11 1910 as a re- 
organization of the Holmesburg Tacony & Frankford Elec. Ry., sold at 
foreclosure June 11910. For terms of exchange of bonds of old company 
for new company bonds see V GI pnp 274 Franchise perpetual 

Fare Increase.—In Aug. 1918 filed with the Penn. P. 8S. Comm. a new 
tariff increasing fares from 5 to 6 cents V.107, p. 696. On Sept. 15 1920 
two zones were established with a 6-cent fare in each. In Sept. 1921 was 
— to charge an S-cent cash fare with & tickets for 50 cents. V. 113, 

1250. In March 1922 was auth. to establish two zones and to charge 
aoe ratesineach. V.114, p. 1407. 

Valuation.—In Oct. 1920 the co. filed with the Penn. P. 8S. Comm. a 
valuation of $1,403 .709 for its entire property. V.111, p. 1752. 


S8STOOCK AND — Date. Interest. Outstanding. Maturity 
Stock $500,000 | Beet _.-. $500,000 
First mortgage $300. 000 gold{ 1910 5a J-J 400,000 July 1 1940 
($500 and $1.000)__._c*tf) Int. at Tacony Trust Co., Phila.. trustee. 
Bonds .— Remaining "$100, 000 bonds are reserved for extensions and bet. 
terments. Bonds are not subject to call. They are listed on Phila. Stock 
&xchange. V 93. p. 
Earnings Gross Bond 
Cal. Yrs.— Earns. Interest. 
1921__....$193,278 $20.000 
186,017 252 20,000 19,768 2,999,113 
174,041 373 20.000 def.19,627 2,(2/7 68) 
ROAD.—Operates 17.29 miles of track between Philadelphia, ret teP ee 
Bridesburg, ae oong - Holmesburg and Torresdale. of which 1 mile (in Phila ° 
is leased. and 80 & 105-ib. girder rails. Gauge § ft. 2% In. 
28 motor = a4 trall cars and 7 miscellaneous cars. 


OFFICERS.—Pres. and Mer., Meyer veneer: V.-P., 


ec. & Treas., Jacob M. vom. —¥ Q) . 443: V 
122: V.i11, p. 1752: V. 113, p. 1250: v. 114, p. 


stock. In May 1922 an extra 


stock paid in April 


Net. after 
Tares. ec. 
$4,918 


Balance, 
Surplus. 


Rerenue 
Passengers 
def .$15,082 $3 .063 .955 


Wm. 
107. p. 696; 
1407. 


Milnes. 
V. 108, p- 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION.—Incorporated in Pennsylvania as successor to the 
Phila. Bristol & Las a sold at foreclosure on Aug 2 1909 to a bondhold 
ers committee. V. 89, 349. 780. For distribution of securities of new 
company by said AE. SB. to holders of certificates of deposit of predeces 
sor company in Dec 1915 see Vi 191 p 1975 

Fares.—In Jan. 1920 filed notice with the Penn. P. 8. Comm. of an tIn- 
crease in fares from 6 to 7 cents. V.110. p. 466. In Mar. 1921 was auth. 
by the P. 8. Comm. to raise fares between Morrisville, Trenton, Torresdals 
and intermediate stations from 7 to 8 cents. V. 112. p. 1284. 


STOCK ‘hie BONDS— _ Date. Interest. Outstanding. 
Stock, ($50 eles Game 410.800 
lst mtge $750, 000 ($1,000, st 1913 58 ™M-S 413.800 
pa and $100) g____e*tf! Union Trust Co. of Md... 
- hE, aah are reserved for corporate purposes 

as a whole on any int.dateat105andint Nosinking fund. 


EARNINGS.—For years ending Dec. 31: 


TOSS. Tazes. 
$106,159 


Maturtty 


Mar. 1 1943 
Balt., Trustee 
Subject to call 


Interest. Deprec. Surplus. 
$24,996 $5,280 def.$2,131 
124.785 3.609 22.910 4,775 def. 11.463 


5 

2 
144,354 2 5,767 20.665 def. 5,140 
ROAD.-—Owns and operates 17 44 miles of track from Torresdale to Morris: 
ville. Rails, 60 and 99-lb girder and 72-Ib. T: gauge 5 ft. 2% Inches 


1] passenger cars, 1 freight car, 2 work cars, 2 snow plows, 1 engine and 
1 generator, 400 k.w. capacity. 


OFFICERS —Pres., Carl N. Martin: V.-P.. John Redwood: Sec & 
Treas.,. W. E. Ervin Gen. Mer., M. J. Hill. Bristol, Pa.—V. 100. p 
1594 V. 101, p. 1975; V. 104 p. 766: ‘V. 110, p. 466; V. 112, p. 1284. 


$5,270 


$33 41 
“19822 
21,29 


PHILADELPHIA RAILWAYS CO.—A trolley road. 

Receivership.—On Mar. 11 1919 Murdech Kendrick was appointed 
receiver for the company. This road had been operated by the U. 8. Ship- 
ping Board Emergency Fleet Corp. since Dec. 10 1918 under title ‘‘South- 
western Line."" No further information. 

ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 
successor to +) eee Street Ry. sold at foreclosure Apr. 21 1911 
V. 92, Dp. 5. 


Jan. 
1914 
aic, | 


In 1918, | 


DD Ue Sur .aft. | 
Dits. 




















RAILWAYS 115. 


STOCK AND BONDS— 
st ck $400,000 ($59) chee 
si mtge $400,000 gold ($500 | 1911 52 M-N 15 

and $1,009) **¢tfi int. at Real Est. Tit 

Bonds are red. on any int. date at 105 and int. 

EARNINGS.— Gross Net Interest & Depre- Surplus or 

Cal. Year— Income. Income Tazes ciation. Deficit. 

9] $6415 $25,992 $6,458 def.$31,805 
28,776 24 024 6,000 def. 1,248 
30 566 23,646 7,000 sur. 220 


| VoL. 


Date. Interest. Outstanding. 
$400,000 - 
100,000 May 15 


Ins & TP., 


Mat “urtiy 


194] 
Phila.,Trus 


137.073 
122,431 


ROAD.—Owns 


and operates 16 miles of track within limits of 
*hiia te Iphia A iso 


operates branch of Chester & Phila. Rys. Co. from Bow 
reek to Easington, 3% miles. Gauge, 5 ft. 2% in 

OFPICERS.—Pres. I. H. Siverman; Sec., Alvin W From: Treas. 

Wolf: Gen. Mgr., C. F. Hewitt.—V. 92, p. 1375; V. 100, p. 475 

vy. 105, Dp. 2560. 


,er) 


PHILADELPHIA & WESTERN RY. CO. 

QRGANIZATIUION, &c.—Incorpor. June 6 1907 
be Phila. & Western RR .Co fu 1919 control 
iicate headed by Edw. B. Smith & Co., 

Owns one-half of the capital stock of the Norristown Transit Co.. which 
‘gad connects the Lehigh Valley Transit Co. with the Philadelphia. & Waext- 
arn “ROAD” below), and the entire capital stock of the Philadel nhia 
% Western Home Owners’ Association and the Interborough Electric Light 


& Power Co. 

for proposed line from Phila. to Valley Forge, Pottstown, &c.. of which 
he Phila. & Western Ry is to form the terminal trunk line. but take no 
part In financing the plan see Vi IN} p 924. 

In 1918 entered into a 10-year contract with the Counties Gas & Elec. 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter 
supplies the company with ‘all its power. 

STOCK AND BONDS— Date 

Jommon $4,000,000 ($50)___.  L_- 
Pref $2,000.000 5% cum from } 


fan 1 1916 ($50) - 
‘irst mortgage $4,000, 000 f 1910 J-J 
gold ($1,009)___-_- - -c*tf} int. at Pitta’ Tr. Co., Phila., trustee, or at 
Edw. B. Smith Co. Philadelphi a. 
The com. & pref. stocks wore tonal on the Phila. Stk. Exch. in May i917. 
Bonds —Of remaining bonds $370,090 are in treasury. — to call 
at 102% and interest on any interest date on 60 days’ notic 
Dividends. —First div. on pref. stock—l1k %—paid ‘knell 15 1916: 
samme rate quarterly since. 
EARNINGS.—For years ending Dec. 31 
Calendar Gross Net (after Pur.of Interest 
a Earnings. Tares) . quip. Charges. Dividends. Sur.or Def. 
2,000 $131,500 $100,000 sur.$44 613 
"801.162 267 ‘098 g 400 131.500 (5%) 100,000 sur.31,592 
"Peanumenne carried during year ending Dec. 31 1921, 4,266,413, against 
4.319.980 In 1920. 


ROAD.—Operates a high-speed double-track road 17 .33 miles long between 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
sod connecting with Phila. Rapid Transit Co.'s subway-elevated system at 
19th & Market Streets, Philadelphia, and with Penn. RR. main line at 
‘trafford Sta. An extension from Villa Nova into Norristown was placed 
in operation on Aug. 26 10*2. «1 Dec. 1912 connection was made with the 
UVehigh Valley Transit Co.'s lines at Norristown via Norristown Transit Co. 
and a through service established between Allentown and Philadelphia 
Total tracks, 38.19 miles; gauge,4ft.8%in. 8&5-lb. rail; 25 passenger cars, 
2 exress and 3 flat cars, 1 snow plow; total, 31. 

OFFICERS.—Pres. & Gen. Megr., J. L. Adams; Sec. 
Curry. Offices, Norristown, Pa.—V. 109, p. 578, 981, 
693; V. 112, p. 1978, 2084: V. 114, p. 1652. 


_  — 


PINE BLUFF, F. ARKANSAS. 
THE PINE BLUFF CO 
Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 


ORGANIZATION .—Incorp. Mar. 13 1912 in Ark. and owns and oper- 
ates the electric light and power, street railway and water supply properties 
in Pine Bluff. Franchises for street railway and electric-light system 
extend to 1951; water franchise to 1947, subject to the city’s right to pur- 
chase at 5-year Intervals. 


STOCK AND BONDS— Date. 
Com stock, $1 000.000 Gi eames 
Pref 7% cum $1,000,000($1 re Pe Q-M 934.9000 Oct 22 1% 
First mtge $2,000,000 gold| 1912 6J-J 1.831.000 Jan 1 194 

£1 .000) c*&r* tfiint.in N.Y. New ‘York Trust Co.. trustee. 

Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 
notice. A sum —_ to 13% of gross earnings must be applied to maint., 
renewals, &c., before paying com. stock divs. and a depreciation reserve is 
to be built from this charge up to $125,000. Pref. stockholders have full 
voting power. See V. 103, p. 1119, 1413. 


Bonds .—$1 .131 ,000 of ont standing bonds bear 6% int.: 
bonds may be issued onl y up to 85% of cash cost of impts., add’ ns or exts. 
bnder restrictions. Callable at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924: 14% 1925 to 1934 
and 2% thereafter. $560.000 of the outstanding bonds are registered as 
tax-exemptin N. Y. State under the Secured Debt Tax Law. V. 102, p.976. 


Dividends.—Quarterly div. of 1% % on pref. stock were paid from March 
1917 to and incl. Jan. 1918. In 1918, April, 14%; uly, jet Ip 
1919, Jan., 1%%° and since atsame rate to and incl. Oct. 1922. {nitial 
div. of 1% paid on common in April 1919. None since. 

EARNINGS.—For 12 mos. ending Feb. 28 1922 and 1921: 

12 Mos. — Gross. Net.aft.Tares. Oth. Inc. Bond, &c. Int. 

$305,452 $7,042 $120,019 $192,474 
220,420 235 90,753 129,902 


PROPERTY .—Generating station of 9,250 k. w. capacity, 60 miles 
transmission lines; water pumping station with 2 Bas gritty ~ qrmmnngy service 
pumps of 4,000, 000 gals. capacity each; 4 wells, to be over 800 feet 
deep: 2 concrete reservoirs of over 3, 000.000 gals. capacity; 52 miles of 
pole lines, incl. the street railway distributing system, and 4,457 meters; 
37 miles of water mains, serving 3.6514 customers’ water meters, and 339 fire 
hydrants: street railway with 9% miles of equivalent single-track of 70-Ib. 
T-rail: 21 ‘‘ pay-enter’’ cars. reé 104, p. 664: V. 105, p. 1709: V. 106, 
p. 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 2229; V. 114, p. 1535. 


PITTSBURG, KANSAS. 
JOPLIN & PITTSBURGH RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated June 10 1907 in Missouri. Took 
over the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
V. 85, p. 469. The Pittsburg Ry. & Light Co. was incorporated in 
Kansas in 1905 as a consolidation of the Pittsb: irg RR. and the Pittsburg 
Light & Power Co. In 1910 apeorse 1d the Pittsb: irgé & Kansas ey Ry. 
(which company had acquired the Girard Coal Belt ‘Electric Ry.), and all 
bonds of that company were retired. Franchises in towns through which 
road runs vary from 30 to 50 years and some are perpetual. Private right 
of way outside of cities and towns. 
Fares.-—In Oct. 1920 fares on the co.’s lines were 3 cents per mile in Mis- 
sour! and Kansas and 3.6 cents per mile for inter-State passenger traffic. 
The $1,050, a 6%, gen. mtge. bonds maturing April 1 1920 were ex- 
tended for 3 years : 
In July 1921 he, $27 8,500 bonds to pay for necessary improvements. 
Compare V. 111, p. 1183. 


STOCK AND BONDS— 
Stock common $5.000.000___. 
Pref. rights $2,.000.000 6% 

cum from April: 1916- 
First m-: jorsaame $5.000 000 { 

($500 1,000) .. .@ c*_tf 


General mortge.g+$1 .050.000/ 
($500 & $1,000) 


in Pa. as successor to 
was acquired by a syn- 
of Philadelphia and New Y: rk 


Interest. Outstanding. 


$4 .000,000 


2.000 000 Oct. Me 
2. 630.000 July 1 1960 


Maturity. 


"22, 1 


Preferred Balance, 


& Treas., 
2357; V. 


. AEP 
111, p. 








Interest. Outstanding. 


Maturity. 
$954 .000 


Apr’19, 1% 


rest 5% - Further 


Bal., Sur. 


Date. Interest. Outstanding. Maturity 


1910 5<M- 

Harris Trust & 
Un. Tr. Co , trustees. 

1913 7 A-O 1.050.000 April 1 1923 

c*_tf\ Central Tr. Co. of Illinois, Chicago, Trustee. 


2.800. ‘000 Mech 1 1930 
Savy. Bk Chic., & 8t. L 
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Stock .—Pref. rights are 8% cumulative from April 1 1916 and also share Ir 
earnings after common has received 6%. $95,600 have been retired. 

Bonds.—Remaining first mtge. boods are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. Subject to call at 103 and 
interest on any interest date on 20 days’ notice. $278,500 (included tn 
amount outstanding) held in treasury. No sinking fund. Interest is 
payable at Harris Trust & Savings I Chicago, Harris, Forbes & 
Oo... N. Y.. or any of the offices of KE. H Kolllas & sons Vv 90. p 414 
General mortgage bonds were issued in exchange for debentures of 1910 
They originally bore int. at 6% and matured April 1 1920, but have been 
extended for 3 years at 7% 

EARNINGS.—For calendar years: 

ear Gross. Net (aft. Tazes). Bond Int. Balance. 
$781,345 $151,849 $161,000. def .$9,151 
229,425 158,375 sur.71,050 

ROAD.—Owns and operates 105.18 miles of track, embracing some 
local street railway lines in Joplin, Mo., and all in Pittsburg, Kan. and 
interurban lines connecting the two cities, and also Pittsburg with Frontenac 
Dunkirk, Radley, Franklin, Arma, Croweburg, Mulberry and Girard ane 
(Cherokee, Mineral, Weir City. Scammon and Columbus. 70-Ib. rails. 

It is proposed to extend the line into the Lawton-Waco zinc fields. 1\& 
miles, at an early date, and later on into Lawton. 

OFFICERS.—Pres.. osepi J. Heim: V.-P. & Sec., John A. Prescott 
V.-P. & Gen. Megr., Bruce Cameron: Treas., O. C. Snider; Aud. & Asst. 
Sec.-Treas., E. 8S. Bigelow. General office, 919 Baltimore Ave., Kansas 
City, Mo. Operating headquarters, Pittsburg, Kan.—V. 109, 2357; 
V.110, p. 1289; V. 111, p. 1183. 

: _ rn 


PITTSBURGH, PA. 


PHILADELPHIA COMPANY. 

ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. Operates under special Act of the Legislature o! 
Pennsylvania (conferring many valuable rights ane pee granted t« 
its predecessor, the Einpire Co., in March 1871. ranchtses of the com 

any and its subsidiaries, with a few minor exceptions, are perpetual or 
or 999 years. Its business may be classed under the following heads: 


(1) Natural Gas and Oil.—Philadelphia Co., through its own lines anc 
those of a number of cos. controlled by it, cr nearly all the natural gar 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allegheny rivers. Company controls by 
lease 361,088 acres of gas and oil lands in West Virginia and Weast 
ern Pennsylvania. In 1913 the Pittsb. & West Virginia Gas Co. pur 
chased the Monongahela Natural Gas Co. by the issue or $1,500,000 coll 
trust notes (see below). The principal natural gas companies controlled are 

The Philadelphia Co. of W. Va Pittsburgh & West Virginia Gas Oc 

Equitable Gas Company. Monongahela Natural Gas Co. 

Allegheny Heating Company. 

During the 12 mos. ending Dec. 31 1921 company sold 22,.936,294,900 
cu. ft. of natural gas and produced 248,701 barrels of oil. On Dec. 31 1921 
owned or contrulled 1,798 gas wells and 3,742 milesof pipe. Also owned 
or controlled 169 oil wells. 


(2) Electrtc Light & Power.—The Philadelphia Co. controls through stock 
ownership the Duquesne Light Co. which forms the electric light and 
power division. See statement on a subsequent page. 


(3) Street Ratlhoays.—These comprise about 650.16 m.of track,all operated 
(as a mafter of convenience and economy) by the Pittsburgh Railways Co. 
(except the Clairton St. Ry., Co., the Beaver Valley Traction Co. and the 
Pittsburgh & Beaver St. Ry. Co., which are operated separately). 

In Feb. 1902 acquired the elevated railroad franchises which were 
granted to Messrs. Bigelow, Oliver, Quay and others. V. 74, p. 478. 

In Feb. 1906 the United Rys. [Investment Co of Saa Franciscu acquired 
control through purchase of $21,000,000 of the common stock, paying for 
the stock acquired partly in its own stock and partly in an issue of Its coll 
trust bonds. In April 1907 acquired $3,200,000 more of the stock by an 
other issue of coll. trust bonds; now owns $24,555.000 of the com. stock 
See statement of United Rys. Investment Co. under San Francisco and alec 
VV. 82, p. 393, 988. 

In 1912 the company made an adjustment of its accounts and relations 
with the Pittsburgh Railways Co. It sold to the Pittsburgh Rys. certain 
stocks of street railway and traction cos. included in the Pittsb. Rys. Co 
system (book value, $8,265,000), and also turned over to the Railways Co 
the bills payable of that co. and of certain underlying cos. (book vaiue, $10.- 
649.052) held by the Phila.Co. Inreturnit received $10.000.000 par value 
6% debentures of the Railways Co.; interest on these debentures is payable 
only if earned and is non-cumulative. See report for year end. Mar. 3) 
1913 in ‘‘Chronicle’’ of May 24 1913. page 1499. 


Default and Subsequent Payment of Interest on Subsidiary Co.'s Bonds.— 
See ttsburgh Rys. below. Also Oonsolidated Gas Co. of Pittsburgh 
On July 1 1918 the bondholders of the United Trac. Co. filed a petition tn 
the U. S. District Court at Pittsburgh asking that the Phila. Co. and the 
Pittsburgh Rys. Co. be jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107, 2. 83. In Mar. 1920 the U. 8 
Oircuit Court of Appeals refused to hold the co. lable for int. on thes 
bonds. V. 110. p. 1290. 


Suit Dismissed.—On Feb. 14 1918 a test suit in equity was instituted by 
bondholders of the United Traction Co. to compel the company to recognize 
liability for the principal and int. of all bonds issued by subsidiaries in the 
street railways system. JV. POS. B. 879. On April 10 1919 Judge Chas. P 
Orr in the U. S. Dist. Court at Pittsburgh dismissed this suit. V. 108, p. 
1611. The bondholders’ committee appealed, but the decision of the lower 
court was sustained. 

Decision.—On May 25 1920 Judge Woolley in the U. S. Circuit Court of 
Appos at Phila. reversed the decision of the Federal Court at Pittsburgh. 
which granted the co. an order for the payment of $4195.145 from the re- 
ceivers of the Vittsburgh Street Ry. for money loaned to its subsidiaries 
Judge Woolley held that the co. had no right to seek the return of money 
loaned to a co. in which it held all the stock. V. 110. p. 2488. 

Equity Proceedings.—On Feb. 13 191% the Equitable Trust Co., of Wil 
mington, Del., filed a billin equity inthe U S. District Court at Pittsbur xb 
against the Philadelphia Company and its subsidiaries, asking the Court 
to restrain the defendants from limiting the supply of artificial gas tn J'f.te- 
burgh, and bring about the payment of all matured and unpaid Interest on 
the outstanding bonds of the Consolidated Gas Co V 106. p 822 £xThis 
sult has been withdrawn and all except $14,000 bonds of the Consol. Gas 
Oo. have been acquired by the Phila. Co. in exchange for the latter's pref. 
stock. See Consol. Gas Co. of Pitts. on subsequent page. 


Rates.—In April 1921 the W. Va. P. 8 Comm. auth. an increase in rates 
for natural gas, in that State, to 40 cents per 1.000 cu. ft. for industrial and 
domestic consumers. V. 108, p. 1937. ffective July 1 1920. gas rates in 
Pennsylvania were increased from 37 cents to 47 cents per 1,000 cu.ft. V. 
119, p. 2488. In Oct. 1921 rates for gas to domestic, commercial and in- 
dustrial consumers in Pittsburgh and vicinity were raised 5 cents per 1,000 
cu.ft. V.113. p. 1471. 

The stockholders on Aug. 30 1919 approved an Increase in the auth 
amount of common stock from $44.900,000 to $48,.650.000. . 109, 
9. 1700. Compare V. 108, p. 2630. 

In Oct. 1921 the co. sold $16,000,000 Ist ref. & coll. tr. 6% bonds ser. 
“A*' to retire $9,791,000 5% conv. debs. due May 1 1922 (eliminated from 
table below) and to fund obligations incurred in part for capital expenditures 
and in part for retiring other funded debt. V. 113, p. 1888, 2080. 


Proposed Reorganization Plan.—See under Pittsburgh Railways Co. on a 
subsequent page 


*SOHEDULE OF CAPITAL STOCK OF OTHER CORPORATIONS 
OWNED AND POSSESSED ON OCT. 1 1922 


Shares. Total Issue 
Jonsolidated Gas Co. of the gy | of Pitts- 
burgh(owns stock of Allegh. Lilg Co.). 280,000 Common out of 80.000 
Oonsol Gas Co. of C. of Pitts. 4.130 Preferred ‘* 
Equitable Gas Co. of Pittsburgh 13.927 me 
Equitable Gas Co. of Pittsburgh 5.975 Preferred - 
Peoples Natural Gas & Pipeage Co 26,000 Common 
South Side Gas Co 15,751 Common 
Pittsburgh & W. Va.G 37 ,500 " 
do 22 500 Preferred 


do 
Allegheny Heating Co 24,754 Common 754 
Consolidated Traction y23%3,117 Preferred 240,000 
Nonsolidated Traction... --- y286.880 Common 2326 ARO 
United Traction Co. of Pittsburgh 67 Preferred 60,000 

















Shares. Total Issue. 
7ittsburgh Railways Co 5U 000 Preferred 


7ittsburgh Railways Co . §09.000 Com 
Juauesne Light Co | 182,260 
*hiladelphia Oil Co .. 40,020 om 
jeventeenth St. Incline Plane Co__. 5,000 

ittshurgh & Beaver Street Ry 4.700 
Equitable Sales Co wd 50 

tguitable Auto Co . 1.650 

Equitable Real Estate Co L100 

Equitable Towing & Transportation Co... 2.250 
SR EE a ee 2.860 

Morningside Electric Street Ry. Co. __. 480 

Che Philadelphia Co. of West Virginia... 229.000 

Reaver Valley Traction Co____._._._.._ 21 aN : 
Nine miscellaneous companies 2,497 ° s 


All of the above shares marked thus, 5, are in the hands of the Mary- 
and Trust Oo., trustee under the first mortgage, and collateral trust 
lated March 1 1899. Those marked y (with the exception of 39,646 
‘hares Consol. Tract. common and 157 shares Consol. Trac. pref. held in 
reasury of Philadelpbia Co.). are held as security for the collateral trust 
—— = 1901, and these iatter bonds are also a second lien on the shares 
narked z. 


*On Dec. 31 1921 the value of stocks and bonds of other companies 
rwned was $61,324,612. 


*SECURITIES OUTSTANDING (AS OF OCT. 1 1922). 
STOCK AND BONDS - Date. Interest. Vulsiandting Last div. ,c&c 
‘tock com $44,900,090 ($50)... -._- ene $42,943.090 Oct ‘22, ] 
y ge $25,000,000 ($50)) .... 6M-N 14,552,200 May’22,3% 
% cum a 
Pref stk, 5% non-cum ($50) —... 5 M-8S 1,442,350 Sept ’22,2 
ist Ref & Coll Tr M$ 100 000. | 4s 
000 ($100, $500 & $1,000 c*> 1919 62F-A 15,634,100 Feb 1 1944 
and $1,000 r*) g tf ser. ‘‘A’’) Guaranty Trust Co., N. Y., Trustee. 

Phil Co Ist & Col Tr M $6,-) isvy 5” M-S 2,501,000 Meh | 1949 
500,000 g ($1,000) e*__tf| Maryland Trust Co.. Baltimore, Trustee. 
?hil Oo con M & col tr $22,-/ 190! 5 g M-! 13.527,000 Nov | 1981 
000.000 @ ($1,000)____c*tf|\ Continental Trust Co., Baltimore, Trustee. 
Union Gas Oo., McKeesport) 1899 | 52 189,000 Oct 1 1929 

lst mtge guar p &igsf__;Union Trust Oo., Pittsburgh, Trustee. 
| Interest at Mellon Nat. Bank, Pittsburgh. 
Pittsb. & W. Va. Gas coll.{ 1913 6zA-O © 150,000 See text 
tr $1,500,000 ($1,000)c*_tf\Int. at Union Tr. Co., Pittsburgh. trustee. 
* This table does not cover such propert/3s as are separately reported 
further on. 


Stock. —Stock authorized was increased in February 1899 from $7 ,500.000 
10 $21,000,000, of which $6,000,000 was 5% non-cumulative preferred. 
Che increase was made to acquire the stock of the Allegheny Co. Light Co. 

acquired by Duquesne Lt wr , Ohartiers Val. Gas Co. and the com. stock 
of the Consolidated Gas Co.; also by exchange the United Trac. stock. On 
Dec. 4 1901 stockholders auth. an increase to $36,000,000 through the issue 
f $15.000.000 additionalcom.stock. Theincrease was mainly for the pur- 
a of eae the shares of the Consolidated Trac. Co. andthe Southern 

raction Co. . 73, p. 1112. In Aug. 1906 authorized common stock 
was further increased to $36,000,000, mainly to provide for the purchase of 
ihe Beaver Valley Traction Oo. and Washington & Canonsburg Ry. . 82, 
9. 1323. July 22 1909 $5.000,00C additional common stock was auth. to 
grovide for the convertible feature of convertible debentures auth at the 
same time but any shares not so used to be available for the general pur 
goses of the company. V. 88, P- 1314; V. 89, p. 225. On Dec. 28 1915 
suthorizead amount of com. stock was Increased from $42,400,000 to $44.- 
100,000, the new stock being Issued to pay off floating debt. V_ 10} 
9. 1465° V. 102. p 68 

On Apr. 29 1912 shareholders voted to authorize $25,000,000 ($50) 6% 
‘um pref stock and $10,000.000 conv. debentures. Of the new stock 
$6,000,000 was for exchange of existing pref. stock (upon basis of share for 
share and a cash payment to the co. of $2 50 per share) and $10,000,000 
for conversion of convertible debentures [but see V.113, p. I888]. The re- 
mainder is reserved for future requirements. See financial plan in V. 
94, p. 417, 488 V. 94, p. 560 + Listed on the New York Stock 
Exchange. On . 16 1918 the directors decided to issue $7,000,000 
6 7o cum. pref. stock, $6,506,000 ($6,475,950 issued up to Oct. 1 1922) 
of which is to be issued in exchange for: (a) Outstanding stock (other 
than that already owned by the Philadelphia Co.) of the Allegheny Heat- 
ing Co. on the basis of 18 shares ($50 par) of the company's pref. stock 
for each share of the Allegheny Co.'s stock: and (b) First mtge. 5s of the 
Consolidated Gas Co. of Pittsburgh on the basis of 18% shares of the 
company's 6% pref. stock for each $1,000 bond. Under this plan the 
maximum prin. amount of the Allegheny Heating Co.'s stock which can 
be exchanged is 2,090 shares (par $100), and the maximum prin. amount 
of Consolidated Gas Co. bonds which can be exchanged is $5,000,000. 
Up to Oct. 1 1922 the company had acquired all of the stock and all but 
$14,000 par value of bonds. All of the $7,000,000 6% cumulative pre- 
ferred stock not issued or used for this purpose ig to be used for the gen- 
eral purposes of the company as the directors epecify. V. 108, p. 683. 
As of March 31 1914. when the original offer for exchange of 5% pre 
ferred stock for 6% preferred stock expired, $3.966,600 had been ex- 
changed, leaving $2.033,400 of the old preferred stock outstanding. [0 
May 1916 further opportunity for exchange of stock to and including 
July 15 1916 was given (V. 102, p. 1897) and holders of $590,950 stock took 
advantage of the offer, leaving $1 ,442.450 old pref. stock outstanding. 

The Philadelphia Company stock has been listed on the New York Stoct 
Exchange since October 1886, and is also listed on the Phila. Exchange 
See application to the N. Y. Stock Exchange in V. 70, p. 1198, and also Ir 
‘Ohronicle”’ of Feb. 22 1902. In March 1911 stock was listed on the Part: 
Bourse. V. 92. p. 726. 

The Phila.Co in Jaa.1908 offered to guarantee 4% per an. from Aug | 
1907 on the $2,000.000 pref. stock of Consol. Gas Oo. (entitled to 6% cum.) 
provided additional earnings be divided equally between the two classes 0 
stock, but pref. not to receive more than6% inanyevent. Holders of 756% 
of the $2.000.000 pref. stock having agreed to the proposition, the plan was 
adopted V. 86. p. 54,605. 

Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stoca 
Exchanges. Of the $22,000,000 bonds of 1901. $6,500,000 are reservec 
to take up the $6.500.000 Ist coll. trust bonds and $352,000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot [sland property 
which was under the lien of this Mtge. was sold to the Duquesne Light Co 
and the proceeds ($4,000,000) deposited with the trustee of this Issue 

500,000 was used for additions to the property, and out of the bal- 
ance $3,434,000 bonds of this issue had been acquired and retired up to 
O:-t 1 1922. ‘They are free of Pennsylvania State tax. For security for 
the bonds see V. 102. p. 801. Listed on Phila. Stock Exchange. 

Under a plan dated Fab. 27 1917 (see V 104, p. 953) sinking funds were 
established beginning Mar. 1 and May 1 1918, respectively, to retire and 
cancel bonds by purchase or call, by applying thereto each year 4 sum equa! 
to 2% of the principal amount of such of the $6,500,000 outstanding Ist M 
and Coll. Trust 5s due Mar. 1 1949 and of the $15,148,000 Consol. M. & 
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bonds 
are stamped as subject to call as a whole or when drawn by lot for the sink- 
ing fund at 107% and int. for the Ist M. and 1024 and Int. for the consols 
$5 652,000 Ist M. and coll. tr. 5s and $11,020,000 consoi. M. and coll. tr 
5% bonds were so stamped, but $565.000 Ist M. and coll. trust 5s and 
$1,621,000 consol. M. and coll. tr. 5s have been canceled through operation 
of the sinking funds, leaving $5,087,000 and $12,399,000, respectively. 
Stamped bonds have been listed on the Phila. Stock Exchange. In case the 
bonds are called as a whole, they may be canceled or kept alive, as the co. 
may elect. For security for the lst & Ref. Coll. Tr. M. bonds, see V. 108, 
p. 683. Of the $100,000,000 auth. amount sufficient bonds are reserved to 
refund, par for par, all underlying securities. Additional bonds may be 
issued for 70% and 75% of the cost of additions, improvements, &c. under 
certain restrictions. Ser. ‘‘A’’ limited to an issue of $25,000,000 6% bonds, 
incl. the $16.000,000 outstanding and $9,000,000 add'l issuable against the 
present properties. Ann. sink. fund of 3 cents per 1,000 cu. ft. of gas sold, 
minimum 3% p. a. of total Ist ref. & coll. tr. mtge. bonds issued, to be used 
for purchase or call and retirement of the bonds. Are call. all or in part at 
105 and int. during the 5 years end. Feb. 1 1927; 103% during next 5 years; 
10214 during next 5 years; 101 during next 6 years; and 100% during last 


mon 


year prior to maturity, plus int. in each case. Inf. payable in N. ie 
Boston. Chicago and Pittsburgh. Free from Penna state tax, V.113,. p 
1888. Listed on N. Y. Stock Exchange. V. 114, p. 1891. 

foe Pitespureh & W. Va. coll. trust 683 mature $15U.,uUU0 each Oct. | 
‘rom Oct. 1 1914 to Oct. 1 1923 incl. Nos. fd., but subj. to call, any part 
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or all on any int. date at par and Int. on 30 days’ notice. 
Philadelphia Company. $1,350,000 retired. 


DIVs.— | "95. °96. ‘97. °98. "99. ’OU. 
Per cent. 1 5 None 4 4% 65 

The foregoing divs. are for the com. stock. The old 5% non-cum. pref 
was created in 1899, and first semi-ann. paym't of 24% was made in Sept 
‘$99 and have been regularly continued since then. Ist div. on new §% 
tum pref.—3%—patd May 1 1913; same amount se mi-z an. since to anc 
nel. May 1922. On com ip 1914, Feb., 1%%;M ay. 14 Aug... 1%% 
The Nov. div. was paid in scrip be aring int. at 7% ye, Feb. 15 1912 
liv. was also paid inscrip (V.1900,p.141). Both ae of scrip were callec 
for payment on Feb. 1] 1916 at par and int. V. Sg 345. n May iGi? 
s cash div. of 14% was paid, Aug..14%: Nov.. ii Y, in 1916.6%% 
In 1917, 7%. In 1918, 6%. In 1919, 6%. In 1920. 6%. tm 1921 
§%. In 1922, Jan., 1% %: April, 14%%; July, 14%; Oct., 1%% 

Ltnear las Dectston. —for decision UL ‘Supreme UU 7 vi Peuu vylavnin 
feclaring the linear tax ordinance invalid. see V. 80, 1729. 

Applitcatton Dented.—Attorney-General Todd of lenmaviven ia on Oct 
14 1907 denied the application of city authorities of Pittsburgh for permis 
tflon to bring quo warranto proceedings to forfeit the company’s charter 
see V 85. p. 1083 


REPORT .—Report for cal. 


Guar. p. & I. b) 


‘O01. ‘02-’09. "10. “LI. 12. (18 
546% yiy 7 FT 6K 7 


years 1921, 1920, 1919, 1918 (Philadelphia 
Co., Equitable Gas Co., Monongahela Natural Gas Co., Pittsburgh & West 
Virginia Gas Co., the Philadelphia Co. of W. Va., and the Philadelphia 
Oil Co.; reports for cal. years 1921, 1920 and 1919 include Allegheny Heating 
Co.). Transactions between companies eliminated. Report for 12 months 


ending Dec. 31 1921 in V. 114, p. 1287; V. 115, p. 180. 
Cal. Yr.1921 Cal. Yr.1920 Cal. Yr.1919 Cal. Yr.1918 


; $1 1,308,595 $16,566,669 
Miscellaneous. ..___-- } 


Receipts— 


$13,774,500 $13,109,967 





Gross earnings _._-..~.$11,308,595 $16 
Operations, taxes, &c_.. 8.030,499 9 


Net earnings.__.____.. $3,278.095 
Net earn. from oth. oper. 35,380 
Divs. and int. received... 2,183,113 
ES a aa 
Interest, discount, &c-_ - 


566,669 
908.157 
$6,658,512 


70, 6! 50 
2,154,988 


$13,774,500 $13,109,967 


7,192,999 6.661.318 
$6,581,501 $6,448,649 
1.868, 606 2,119. pio 
45 
200,976 386.566 
$8,939, 018 $8,651,540 $8,954,651 
$224,092 $131,428 $21.55 
2,253,942 2 325,029 2.097.992 
258,226 1,078,678 1,269 .207 
523,142 381,113 
356.479 J 177.086 
366,667 


1,781,423 
870.117 











Total income 

Deduct— 
Paid leased companies _- 
Interest on bonds, &c_-- 
New wells, lines, &c__-- 
Depreciation of property 
Discount, taxes, &c., on) 

securities sold | 
Interest, discount, : 
Approp’ns for sink. fund 


314,042 
400 ,000 


Total. .... m2. GF $3 .450,: $4 
Balance for year__-_-- $2.891.455 &: 716 $3 
Consol. Gas guaranty_ -- 94! 74.052 
Div. on pref. stocks _ -_-- 945 776.16 1,015,084 
Div. on com. stock. _.(6%) 4 (6)2, 576. 364 (6) 2, 576. 434 (6)2,! 


.----.. $3,593,897 $3.426,.280 $3,665,570 $3,127, 183 
Surplus tor year_______ _def$702,442 $2,062,436 $204,546 $1,702,516 


LATEST EARNINGS.—For 81 mate ending Aug. 31: 
Department— 


1922. 1922. 
Duquesne Lt. Co. & sub. 
elec. It. & pow. cos_a- -10.¢ 4 $4,288 G2 
xBeaver Val. Trac. Co_ 103, 05 
Seventeenth St. Tat mt ; 
ol 


Plane Co_a 
Philadelphia Co. & sub. 

natural gas cos_a___. 9,151,256 7,053 093 3,898 656 1,983,988 
Philadelphia Oil Co_a__ 637,028 768 303 444,800 443,071 

Note.— The above earnings do not include income from investments, and 
are before providing for int. on debt and other income deductions. 

a Net earnings here given are after the deduction of taxes. 
Pitts. & Beaver St. Ry. 


OFFICERS.—James D. Cea S Chairman of the Board; 
son, Fx. James H. Reed, V.-P.: C. J. Braun Jr. 
S. Mitchell, Comp.: Altered ag yg 
Sixth y hg Pittsburgh, ll $F 389; V. 
2306, 2410. 2749; V. 113, p. 533, 629, P31. 1471, 1388. 2080, 2186, 2407; 
oF 114, p. 410, 627, 1287, 1767, 1891, 2241; V. 115, p. 74, 180, 645. 


STREET RAILWAYS. 


(1) Pittsburch Railways Co.—A trolley road. 

Receivers Appointed.—On April 23 1918 H. S. A. Stewart, J. D. Callery 
and ©. A. Fagan (subsequently Messrs. Stewart and Caller semgnes ae 
W.D. George and 8S. La Rue * are now serving in their places. 
p. 2377; V. 108, p. 80) were appointed receivers for this co. upon ame! 
of the American Brake Shoe & Foundry Co. and the St. Louis Car Co., it 
being alleged that revenues were insufficient to meet maturing obligations 
and that there was immediate danger of the system being dismembered by 
bondholders of the underlying corpora ons. V. 106. p. 1797 

In March 1920 the receivers applied to the U. 8. Court for auth. to pur- 
chase 150 new cars at a cost of about $2,000,000, through the issuance of 
receiver's certificates secured by a car trust covering the new cars and cer- 
tain of the cars now in use. V. 110, p. 1415. Authority had not been 
granted to Oct. 1921. 

Suit of Foreclosure. —-The Union Trust Co., as trustee for the $4,000,000 
lst M. coll. tr. 5s of the old +5 a Traction Co., was auth. on May 29 
1919 by Judge Chas. P. Orr in the U. S. Dist. Court to foreclose and to take 
the lines (embracin z all lines to the West End) out of the receivership and 
operate them separately. V. 108, p. 2331. Compare V. 108, p. 1512. 
On July 14 1921 Judge Chas. P. Orr, in the U. S. Dist. Court, granted 
judgment in favor of the Union Trust Co. Both the city of Pittsburgh and 
the receivers opposed this action. See V. 113, p. 418, but compare V 
114, p. 198, 307. In Mar. 1922, however, an amicable settlement was 
effected and the aye eivers Ra by the Court to file a report on the re- 
ceivership. See V. 114, 1288. 

Proposed PreK ‘Plan.—A plan for the reorganization of the 
system embodied in an agrement pr oposes to be executed by the City of 
Pittsburgh, the Philadelphia Co. and the Pittsburgh Rys. Co., was pre- 
sented to the Pittsburgh City Council July 251921. The plan contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
its assets. he new co. would be limited to $62,500,000 in the issuance of 
securities in substitution of securities now outstanding amounting to 
$156,.000.000. An annual return of 6% for 10 years is allowed on the new 
capitalization, which is the value of the railways properties as fixed by the 
P. S. Comm. (see below under ‘‘Valuation’’). The city is given a voice in 
ay control ofthe co. The proposed plan was printed and copies distributed 

the ene ian Dept. of the City of Pittsburgh. For full details of 
plan see 3, Pp. 533, 731. Nineteen boards of trade, chiefly outlying 
istricts abterta isto a joint protest against the propose d pl: Ln, but it is un- 
derstood ag no appeal will be made to the Superior Court, 14. p.1288. 
V. 113, p. 1252. The above plan was approved by the Pittsburch City 
Council, With certain amendments (see V. 113, p. 2721), and signed by — 
Mayor and A. W. Thompson, Pres. of the co., in Dec. 1921 (V. 113. 
2721). On Feb. 14 1922 the Penna. P. S. Comm. approved the pian: 
V.114, p. 855. No details as to the actual basis of the proposed financial 
readjustment areas yet available. V.114,p.1288. Seealso V. 115, p.870. 

Default—Subsequent Payments. —The company failed to pay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
soupons, except on the United Traction 5s, were Paid in March 1918. 
V. 106. p. 930, 1232. Coupons on the United <a, 5s have since been paid 
from time to time. V. 113. p. 2722: V. 114. 80. 

Holders of $313.099 Pittsburgh & West E ax Passenger Ry. 
5s due July 1 1922 were assed to convert their moldings into West End 
Traction gen. mtge. 5s, due Jan. 11938. For details see 115, p. 

We have been officially informed that on Oct. 1 1922 the company was 
in default in the parmont of interest on the Pittsburgh Ry. gen. mtge. 
bonds since Oct. 1 1918 
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The company is also in default in the payment of the folowing and subse- 
quent rentals due subsidiary ey 
Due May 1 1922. 
Consolidated Traction Co. 
Due Apri! 1 1922. 
Morningside Elec. St. Ry. 
Claims for Rentals.—See V. 
Bondholders 
burgh below. 
Committee for Southern Trac. Co. 


Due July 1 1922. 


Ww ash. & Canonsburg Ry. Co. 


115, p. 760. 
Protective Commuttee.— See United Traction Co. of Pittse- 


lst M. & Coll. Tr. 5s.—T. H. Given, 
H. ©. McEldowney, Jas. C. es F. R. Welsh, and R. S. Wilson, 
Sec’y. Depositaries: Union Trust ¢ Pittsburgh, Pa.; Farmers Deposit 
Tru *t Co., Pittsburgh, Pa.; Fidelity Trust C oO. . Philadelphia, Pa. Deposits 
nave been called for. V. 108 785. 

Valuation.—In March 1918 the Public Service Commission appointed 
a committee to ascertain the physical valuation of the co.’s properties and 
to recommend fare rates which will yield ita fair return on its investment. 
[In Aug. 1918, under orders from the P. 8S. Comm., the receivers ap- 
pointed a board of three (A. J. Kelly, Henry P. Haas and J. W. Cree) to 
make the valuation. V. 107, P- 697. According to the report to the P. S. 
Comm. in Aug. 1919, physica] value of the co. in the opinion of engineers 
for the city is 348. 000, bod and in the opinion of engineers for the co either 
860.889 .804 or $70,120,804. V. 109, p. 776, 1367. In March 1920 the 
P. 8. Comm. fixed $62,500,000 as the value of the co.’s property, 44 being 
a compromise between the above mentioned vaiuations. V. 119, 1290. 
The city, however, carried an appeal to the Superior Court of Penna. but 
this was withdrawn by agreement. 

This was formerly the Southern Traction Co., but in accordance with the 
authority vested in it by the terms of Its charter, the directors of the South- 
arn Traction Co. on Dec. 30 1901 voted to change the name of the company 
to the Pittsburgh Railways Co. The Philadelphia Company bad previously 
acquired al! the stock, common aD pref.. of the Southern Traction, in 
accordance with the terms in V. 73, 1112. 

The Southern Traction Co. was chartered in 1900 to take over, extend 
and operate the West End Traction lines, which were purchased in Aug. 1900 
for $4.500.000. 

Leases the Pittsburgh & Castle Shannon RR. for 99 years, rental being 
$15,000 per annum. See V. 81. p. 778. 

The following stocks (being In each case the entire issue) are owned: 

69 .000 shares common stock of the West End Traction Co. 

50 .000 preferred stock of the West End Traction Co. 
$49 .000 common stock of United Traction Co. of Pittsburgh. 
58.999 preferred stock of United Traction Co. of Pittsburgh. 

6, common stock of Allegheny Bellevue & Perrysville Ry. Co 
300 Allenport & Roscoe Electric St Ry. Co 
120 Ambridge Dixmont & Emsworth St. Ry. Co 

2,000 Ben Avon & Emsworth St. Ry. Co. 
80 Cedar Avenue St. Ry. Co. 
600 Clairton Street Ry. Co. 
5.000 East McKeesport Street Ky. Co. 
30.000 s Mt. Wasnington Street Ry. Co. 
1,590 ‘ Pittsburgh C as & Wash. Ry. ¢ 
1 400 Pittsburgh yt 
50.000 Pittsburgh & te Be St. Ry. Co. 
200 Rosslyn Street Ry. Co 
RO Superior Ave. & Shady Ave. 8t. Ry. Co. 

Tustin Street Ry. Co 

Washington & Canonsburg Ry. Co. 

Washington & Claysville Street Ry. Co. 

West Shore Electric Street Ry. Ca. 

Virginia Avenue Street Ry. Co. 

MckKees Rocks & Ingram St. Ry. Co. 

McKees Rocks & Neville Isl. 8t. Ry. Co. 

Crafton & Chartiers Valiey Tract. Co. 

Pitts. Banksville & Mt. Lebanon 8. R. Co. 

Oarnegie Bridge Co 

West Liberty & ,Suburhan St. Ry. Co. 

McKees Rocks & Allegheny Street Ry. 

Bon-Air Street Ry. 

Clairton & Blair Street Ry. Co 

Pine Run Street Ry. Co. 


Aliso owns 100 shares pref. stock of the Consolidated Traction Co. 

By the terms of an operating contract, effective Jan. 1 1902, the Pitts- 
ourgh “er Co. assumed control of all the ” ees of the Consolidated 
frac. Co., the United Trac. Co. of Pitts. their underlying companies. 

Street C ar Subway Loop.—On July 8 1919 voters of Pittsburgh authorized 
. $6 .000,000 bond issue for the para 2 of a down-town subway loop. 

109, p. 371. Compare V. 108, p. 2330. 

ae Ordinance .-——On Feb. 7 1911 Common Pleas Court No. 1 
enderea a decision restraining city from entering or peer any sult 
apon so-called over-crowding ordinance, enacted July 30 1910. V 92. p. 463. 

Decision.—For decision by Pa. Supreme Court, holding that city cannot 
c bllect tolls for use of Point and Smithfieid St bridges. see V. 9 po. 1090. 

Fare Decision.—In July 1918 the Penna. S. Comm. held that the 
State constitution does not auth. municipalities. through contracts with 
rallway cos., to take away from the people the right to regulate fares. This 
Jecision was handed down in the case of the Borough of Wilkensburg against 
the co. based on hw notice of proposed increases in rates. V. 107, p. 402. 
See also V. 109 477; V. 111, p. 137 

Fares.—On May 19 1918 the receivers announced the establishment of a 
new fare sch-dule which went into e:fect on June 20 1918, rors for a 
7-cent day fare on some of the longer routes and a universa] 10-cent night 
fare. For complete details of this schedule see V. 106, p. 2650, 2758. 
Effective Aug. 1 1919. the co. increased fares to 10 cents. tickets being 
sold at the nH of 4for 30 cents. V.108,p. 2630. Seealso V. 110, P. 1290. 
On Aug. 15 1920 ticket fore were raised from 7% oa ‘y 8 , Oo 
(3 tickets for 25c.). Cas ares remain at 10 cents. V a 

Rates.—In Sept. 1918 “Filed with the P. 8. Comm. a on ah ule Sieuté- 
Ing for increased power rates effective Dec. 17 1918. Effective Nov. 15 
Sa eae Penn. P.S. Comm. auth. a 40% increase in freight rates. V.111, 
Dp 

(Vagee.—V. 109. D. f77, 888, 982; V. 110, p. 1415, 2568; V. 113, Dp. 
183, 293; V. 114, p. 2013. 

Injury Judgments. —See V. 114, p. 1767. 

STOCK AND BONDS— Date. Interest. 
Com. stock, $2,500,000__($50)  .-. 

Pref. 5% ,cum, $2. 500. 000($50) .-- 
Gen mtge. $20,000,000, real 1913 5 A-O .539 .000 
couaramty Trust Co., N. Y.. 
10,000. 900 


Maturily. 


Outstanding. 
.000 


at 105 & int guar p & i__tf 
Income debs, $10. ,000..tf 1913 
1913 136,000 See text 
Oar trusts $450,000 ($1, aes ins, of od 8 office, Videltty Title & Trust Co.. 
ttsburgnb, 
Oar trusts $110,000 ($1,000)_) 1916 6 A- 44,000 See text 
Colonial Trust Co., Pitts., Pa., trustee. 

Bonds .—Of the gen. mtge. bonds. $4,000.000 are to retire Southern Trac 
bonds and $13,461,000 (of which $3.461,000 in treasury) are for extens.. 
betterments and improvements. V.97, p. 444. 666. $1,968,000 are guar- 
anteed, prin. & int., by Philadelphia Co. Philadelphia Co. owns $571.000 
of gen. mtge. 5s outstanding and the $19,000.000 income debentures. 
Car trusts of 1913 mature Mar. 1 1914 to Sept. 1 1925. ine). $353,000 have 
been retired. Car trusts of 1916 mature $11,000 annually April 1 1917 to 
1926. $66.000 have been retired. 

Guaranteed Bonds — rps Ou! standing. Maturity 
West Liberty & Sub. St. ist | 190 g J-J 250,000 Jan 1 1938 
M $250.000 ($1.000) g__tf! 4 at ‘Sionial Tr. Co., Pittsb., trustee. 

Debdt of Old Southern Trac. Co.— 
So Trac lst M, coll tr, g. $4.-{ 1900 5 g A-O 4, 000. 000 Oct 1 1950 
000,000 ($1,000)_...c*_tf\Int. at Union Tr. Co., Pittsburgh, Trustee 
“— P, ®. Traction gen M,/ 1898 5 J-J 81,000 Jan 1 1938 
tf| Int. at Union Tr. Co., Pittsburgh, Trustee 
176,000 July 1 1924 


ty i, loans > 4 West End Traction— 
Pittsbur penton & Mans-{ 1894 54J-J 
field ist tf) ins. a Pitteburgh Trust Oo., Pittsburgh. 
Pitts & Were End ist M_._tf 18 § J- 343.000 See text 
Bonds.—The Southern Traction mortgage cannot be called before 
maturity. Philadelphia Company owns $126,000. The Farmers’ De- 
sit National Bank a Pittsburgh offered the bonds for sale 
n Oct. 1900. See V. 71, 864. Of the portion of the 5s of 1898 of 
the West End Traction still | aa $519.000 are reserved to retire under- 
Ivine ponds. Bonds of the West Libertv & Sub. St are guaranteed by 
Pitts. Ry. Co.: they are not subject to call and have nosinkingfund. The 
Pittsburgh & ‘West End lst Mtge. 5s mature d July 1 1922 but the co. is 
taking advantage of 1 years’ grace at 6% provided for in mtge. 


trustee. 


Z nterest. 
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Receiver’s Report.—For cal. years 1921 and 192): 

Calendar Years— 921. 
I i ed 311,863,881 
Cs er... eae eedseodbanekeat $21,541,312 
Operating expenses and taxes 17 .661.992 

Operating income__-__- iemiGeiibiunebn® .--- $3,879,320 
Non-operating income sone 190,631 

a ee a ee $4,069,951 
Fixed charges 3.720.463 

Receivers’ net income, surplus_-_---- Sallis instr datine $349,488 def$684,499 
Less verdicts, settlements, pre-receivership dam- 

186,498 225,559 


age claims 5,559 
$162,990 def3910,058 


1920. 
323,119,360 
$21,322,503 

18,754,795 


$2,567 .708 
172,292 
$2,740,000 
3.424,498 

















Net income 


LATEST EARNINGS.—See Philadelphia Company above. 

ROAD .—The Pittsburgh Railways Co. operates 598.75 miles of track in 
Pittsburgh and outlying boroughs. Equipment consists of 1,437 closed 
cars, 248 open cars and 253 miscellaneous cars. Has long-time contract 
with Duquesne Light Co. for supply of light and- power. 

OFFICERS.—Chairman of Board, J. D 
Thompson; V -P., J. H. Reed: Gen. Mer., P. N. : *.., W. B. Carson: 
Treas., C. J. Braun Jr.; Comptroller, C. S. Mitchell.—V. 114, p. 1288, 
1652, 1767, 1891, 2013, 2242, 2718; V. 115, p. 183, 544, 760, 870. 

(a) Mount Washington Street Ry.—A trolley road. 

ORGANIZATION .—ILncorporated in Pennsylvania on Oct. 8 1901 and 
later absorbed the Sycamore Street Ry. Also owns the entire ($500,000) 
capital stock of the Mount Washington Tunnel Co. Stock of the Mount 
Washington Street Ry. is owned by the Pittsburgh Rys. The road is 
leased to the Pittsburgh Railways Oo. for 995 years from April 1 1903 for 
all charges, including bond Interest. 

STOCK AND BONDS— Date. Interest. Outstanding. Jdaturity 
Stock, $1,500,000 ($50) 
lst mortgage and col tr.{ 1903 5& 8 A-O 

$1,500, , gold ($1,090) | Pena. Co. for Insurances on Lives & Grant- 

, prin and Int... _c*_tf ing Annuities, Philadelphia, Trustee. 

ds are guaranteed, principal and interest, by endorsement, by the 
Philadelphia Co. Interest payable in New York, Pittsburgh and Phila 
delphia. No sinking fund and bonds cannot be called. The stock of the 
wae Ce. been pledged as collateral under this mortgage. See 

. 76, D. 3. 

ROAD.—Operates 12.765 miles of track from Pittsburgh to Mount 
Lebanon. Gauge, 6 ft. 2 inc.—V. 80, p. 222; V. 108, p. 379. 


(b) Washington & Canonsburg Ry.—A trolley road. 

Default and Subsequent Payment.—See Pittsburgh Rallways above. 

Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorporated in Pennsyvivania on June 2 1902 
Successor on June 2 1992 to the Washington Electric Street Ry. In Jan 
1909 Pitts. Rys. began operating the Bat Franchises perpetual. 
Leased in 1997 the Pitts. Canonsburg & Wash. St. Ry. 

STOCK AND BONDS— Date. Interest Outstanding. 
Stock $1,000.00 
Wash 1897 52 2 
First $650,000/ 1902 5g J-J 465,000 July 1 19392 

gold c&r tf\Int. at Colonia! Tr. Co., Pittsburgh, Trustee 
Second mortgage $500.000/ 1913 5 J-D 5, Dec. 1 1943 

($1,000); red at 102 & int/Int. at office of co. or Colonial Trust Co.. 

on 10 weeks’ notice.___.-_tf| Pittsburgh, Trustee. 

Bonds.—On ist mtge. bds. a sinking fund of $5,000 per annum became 
operative after 5 years; $60,000 have been canceled, $125,006 of the new 
bonds are reserved to retire the bonds of the Washington Electric Street Ry 
The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates 16.64 miles in and between Washington, Tylerdale 
and Canonsburg.—V. 85. p. 532; V. 87, p. 348; V. 88, p. 626; V. 106, p.. 88 


(c) Pittsburzh Canonsburg & Washington Rv. 

Defauli and Subsequent Payment.—See Pittsburgh Railways above. 
ORGANIZATION .—In 190/ was leased for 30 years to the Washington 
& Canonsburg Ry.. which guarantees bonds, principal and interest. 


STQCK AND BONDS— Interest. Outstanding. Maturtty 


( 1907 $750,000 July 1 1937 
let M. $750,000 ($1,000) gold’ Safe Deposit Trust Co., Pitts., trustee. Int 


tf\ at ‘we ¥4! s office, Pittsburgh. 
Second mtg $500,000 ($1,-/ 1913 5J-D 89,000 Dec. 1 1943 
000); red at 102 & i 


nt on‘ Int. at office of co., Pittsb., or Safe Deposit 
10 weeks notice______- tf! Trust Co., Pittsb., Trustee. 

Bonds .—1st mtge. bds. are redeemable at 105 and Int. on any Int. date; 
guar., p. & i., by Washington & Canonsburg Ry. and Pittsburgh Rys. 
Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates 12.02 miles of track between Canonsbure and 
Oastle Shannon. 8s0-lb. raiis.—V. 106, p. 87. 1231; V. 108. p. 2630. 


(d) Other Controlled Properties.—Bonded debt. 

Under date Dec. 1 1913 the following named companies controlled by the 
Pittsburgh Ry. Co., as shown above filed mortgages to secure issues of 
Ist M. 5% gold bonds (int. J. & D.c*tf) due Dec. 1 1943 (par $1,000) but 
callable, all or part, at 102 and int. on 10 weeks’ notice. The outstanding 
amount in each case is owned by the Pittsburgh Rys. Co. 

Name of Company— Totai Auth. Total Issued. Trustee. 
Oedar Avenue St. Ry. Co $40.000 $39.000 Col. Tr. Co., Pittab, 
Bon Air Street Ry. Co_________- 100,000 45.000 Col. Tr. Co., Pittsb, 
West Shore Elec. St. Ry. Co 100,000 85,000 Col. Tr. Co., Pittsb, 
Superior Ave.& Shady Ave.St.Ry. 65,000 65.000 Col. Tr. Co., Pittsh 
Allenport & Roscoe Elec. St. Ry_.500.000 127,000 Union Tr. Co.,Pitts 


(2) United Traction Co. of Pittsburgh. 

Defauli—Bondholders’ Protective Commitiee.—In view of the default by 
the Pittsburgh Railwavs in payment of the Jan. 1 1918 interest on the 
United Traction Co. 5% bonds due in 1997 (subsequently all back int. on 
this issue was piid) and on the bonds of various other subsidiary com- 
panies (all back int. on latter also subsequently paid), the following com- 
mittee was formed to protect the several bond issues affected. In 
Feb. 1919 the scope of this committee was widened so as to include all 
the bonds issued by corporations included in the system. V. 108. p. 681. 

Ohairman, Thos. S. Gates; Geo. H. Frazier, J. Rutherford McAllister. 
B. Howell Griswold Jr., John H. Mason, A. A. Jackson, C. S. W. Packard 
and A. C. Robinson; Sec., J. C. Wallace, 415 Chestnut St., Phila. Deposi- 
taries: Philadelphia Trust Co., Phila.; People’s Savs. & Tr. Co. of Pittsb. 
and Safe Deposit & Trust Co. of Baltimore. V. 196, p. 1232; V. 108, p. 684 

ORGANIZATION .—Incorporated on July 27 1896, and in June 1897 
Rareneses all the property and franchises of the Second Ave. and North 

ide traction companies, and secured control of the Pittsburgh Allegheny & 
Manchester through a lease for 950 years and the purchase of its stock. 
V.65.p.27. The Federal St. & Pleasant Valley Passenger Ry. is controlled 
through its lease for 9459 years to the North Side Traction. In 190? leased 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry 
and the Pittsburgh & Charleroi Street Ry. 

In March 1899 the Philadelphia Co. offered to give $6,375,000 of {ts com- 
mon stock in exchanges for the $17.900.9000 common stock of the United 
Traction. See V.68. p. 479 [n Oct. 1899 exchange of stock under thie 

lan was begun and all shares have been acquired and are now owned by 
ttsburgh Railways. 

On Jan. 1 1902 the Pittsburgh Railways Co. took over this property, 
and, under the terms of the operating contract, agrees to pay current divi- 
dends of 5% on the pref. stock. The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 

The Jan. 1915 and subsequent divs. on the pref. stock were passed. In 
Feb. 1917 the management offered to each pref. shareholder of the United 
Traction Co. 66 2-3% of his holdings in a 5% mortgage bond of the Pitts 
burgh Rys. Co., to be guar., p. & {.. by the Philadelphia Co.: or. as an 
alternate proposition, $25 in cash for each share of stock (par $50). V. 104. 
p. 665. 1389. 59,066 shares were acquired. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Div.or Mat. 
Oom stock, $17 .000,000 (250) - . J-J *$17,000,000 July’'12.4%% 
Pref, cum, $3,000.000 ($50)__ -__- 5 J-J 3.000.000 Ses text 
United Trac gen m, zold.! !897 52 J-J 4,804,000 July 1 1997 

$10.000.009 ($1 ,.000)__c*tf' Maryland Trust Co., Baltimore, Trustee. 


Interest is payablein New York City. 
Pitts Alleg & Manchester._.tf __- 5 


= 1,509,099 Oct 1 1930 
Second Ave Trac mtge, gold! 1894 5 “2J-D 2.024.000 Dee 1 1934 
($1,000) woccce-o-C*.tf | Mary 


abr ANS land Trust Co., Balto., Md.. Trustee. 
Interest at Brows Bros. & Co., N. 


Y.,or A. Brown & Sons, Baltimore. 

2d Ave Traction Co mtge__.tf 1893 §J-J 414.000 July 1 1934 

Loans payabie Dec 31 1921_. -.--. 1,585,671 ae 
* All owned by Pittsburgh Rvs. Co. 


Maturity 


Date. 
Stock (1,590 shares, all owned by Ape ym Rys.). 





The United Traction receives the entire earnings of the North Side 


Pitts. A. & M. and Second Ave. traction ly to annual 
charges of $259,800. companies, subject only 


Dintdends.—On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100. p.53. None since. See 
remarks above. On common, \%% paid July , 1903 and % each six 
months to and tnctuding Jan. 1912. in July 1912, K%. one since. 


Bonds.—The new United Traction mortgage is limited to $10,000.000 
dvonds cannot be redeemed before maturity; Maryland Trust Co. of Balt- 
more ig trustee. Of these bonds, $5.196.000 are reservea to retire the divi- 
dional bonds above mentioned. Bonds are listed on the Philadelphia and 
Baltimore Stock Exchanges. 

ROAD.—Controls 235.83 miles of track in all. 

REPORT.—Not now an operating company 


OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Oarson; Treas., O. J. Braun Jr.; Comptroller,C.S. Mitchell. Office, Pitts- 
burgh, Pa. Financial agents, Alexander Brown & Sons. Baltimore, Md.— 
V. 111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 1288, 1892. 


LINES CONTROLLED BY UNITED TRACTION GO. OF PITTS. 
(a) Federal Street & Pleasant Valley Ry.—Trolley. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—Iacorporated Feb. 20 1868, and has since consoll- 
fated its various subsidiary companies. The franchise is perpetual. 

The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes, rentals, &c., and also $70,006 yearly in cash, payable Jan. 15 
and July i5, equal to 5% on the $1,400,000 stock, of which it owns $750,- 
900. 63. p 31, 76. 189. 

The $92,000 5% bonds of the Federal Street & Pleasant Valley due July 1 
1919, were extended for 2 years at 6%, but had not been taken up as of 
Oct. 1 1922, but interest was being paid at the rate of 6%. 

As of Oct. 1 1922 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920 


STOCK AND BONDS— $Date. Interest. senenaene Muturtty. 
Stock (par $25), full paid 5 J-J $1,490.00 See text 
Consol mtge, $1,250,000. e. 2 585-3 1,078.000 May 1 1942 
($1,006), on 28 miles__c*tf\|Int. at Fidelity Title & Tr. Co., Pittsburgh. 
Underlytng mortgages— 
Fed St & Pi Val mtge tf 1889 
Allegheny & Bell lst mtge__tf 1890 
Allegheny St ist mort tf 1890 
Perry St lst mortgage 5 J-J 1.90990 Nav 
Troy Hill lst mortgage 5 J-J 37.000 Nov 


Bonds.—The consolidated mortgage of 1942 Is for $1.250.000, of which 
the balance unissued is in the hands of trustee to retire all the other issues; 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., p. & {., by United Traction Co. 


ROAD.—Embraces 34.39 miles of track (including sidings) on about 17 
miles of street.—V. 106, p. 85, 929, 1230. 


(b) Pittsburgh & Birmingham Traction.—aA trolley road. 


On Jan. i 1902 leased for 999 years to the United Traction Co., which has 
agreed to pay all interest, taxes, &c., and also $150.000 annually as rental. 
Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorporated Aug. 15 1883; Nov. 19 1889 leased 
P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 
and operated from Dec. 1891 Pittsburgh Incline Plane Oo. and Mt. Oliver 
Incline Plane Co.; operated also Birm. Knoxville & Allentown Traction Oo. 
In Aug. 1900 purchased the $490,000 capital stock of the West Liberty 
Street Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 


STOCK AND BONDS— _ Date. Interesi. Outstanding. Maturtty - 
Stock ($50) Text $3,000 .000 See tex 
ist M guar p & i by United! 1889 5g M-N 1,500,000 Nov 1 1929 

Tr Co ($1,000) a isis Trust Co. of Philadelpnia, Trustee 
The So Side Pass Ry ist M/ 1913 5 A-O 10.000 Oct. 1 1953 

(31,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts., Trustee 


Guarantced Bonds— 
Birm Knox & A Ist 8 1891 §z™M-S 500.000 Sept 1} 1931 
gold, interest guaranteed__\| Fidelity Trust Co., re ee} rustee. 
Brownsville Ave St Ry Ist M. 1896 5 F-A 300.000 Aug ! 1926 
West Liberty St Ry ist mateo. | {1900 5¢ J-J 400.000 July 1 1930 
Pittsburgh Trust Co., Trustee. 
ROAD.—Operates 30.44 miles of track, laid with 90-Ib. rails. 


ANNUAL REPORT .—Not now an operating company.—V. 72, p. 776 


Lines Leased to Pittsburgh & Birmingham Traction Co. 
Mt. Oliver Incline Ry.—Owned, leased and operated by y eesbere® & 
Birmingham Traction Co. Stock. $100.000. Bonds, lst M.6s,(cot)M.& 
“due May 1 1954, $41.500. Red. at 195 and Int. 
ttsburgh, trustee. 


Default and Subsequent Payment.—See Pittsburgh Railways above. 


Pittsburgh Incline Plane.—Leased for 999 years to Pittsburgh & Birm- 
ingham Traction Co., at rental equal to interesc on bonds and 10% on 
$159,000 stock, free of cax; dividends were 9% yearly for some time, balance 
heing carried to aurplus, but were increased some time prior to Jan 1 1902 
to 10%. The $150,000 Ist M. 6s due Juiy 1 1919 and the $100,000 2d M. 
6s have been purchased by the Philadelphia Co. 

STOCK AND BONDS— Interest. 
Stock (par $109) full paid ; - 

Ist mtge ($1,000 each)___c*tf L889 fA J-J 
I ee _ 6% ; 


ROAD.-—Road extends from Forty Hill. Pittsburgh. on Bradford Street. 
to Washington Avenue, on top of hill.—V. 106, p. 87; V. 108, p. 2529. 


(c) Pittsburzh & Charleroi Street Ry.—A trolley road. 
Stock owned by Pittsburgh Rys. 


ORGANIZATION .—Incorporated April 19 1902 and took over the Ch ar- 
lerol & West Side Ry.; is leased to the United Traction Oo. for 900 years 
from May 15 1992. Rentai is $1,099 per year. Bonds are guaranteed, 
principal and interest. by the United Traction Oo. and the Philadelphia Co. 

The $55.009 1st M. 5s of the Charleroi & West Side Ry.. due Sept. 1 
1919, were extended for 2 years at 6%, and again to Sept. 1 1922, but had 
not yet been taken up as of Oct. 1 1922. 


dy 3} => oe Date. Interest. an 
Stock $2,500. $59) : , : 
Charleroi & West Side lst M_tf __-- 6% 55.000 Sept 1 1922 
Pitts & Charleroi lst M $2,.-{ 1902 52¢™M©M-N 2.445.000 May 1 1932 

500,000 gold ($1,000) _c*tf| Int. at Union Tr. Co., Pittsburgh, Trustee. 
Pitts & Charleroi 2d M §$1,-{ 1913 5 J-D 522.000 Dee 1 19143 

000,000 ($1,000) red at 102{Ins. at company’s office or Union Trust Oo.. 

& int. on 10 weeks’ noticetf| Pittsburgh Trustee. 

Bonds.—Of the Pittsb. & Charieroi Ist M. bonds, $55,000 Is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Oo. 

ROAD.—Operates a road between Pittsburgh and Allenport, by way of 
Oastie Shannon, Finlevvilie, Monongahela Citv and Ohariarnt. a distaace of 
50.268 miles. Completedin Sept. 1903.—V. 74, p. 1039, 1090; V. 76, p.752 


(d) Allegheny Bellevue & Perrysville Ry. 

ORGANIZA rlON.—lLncorporated in Pennsyivaniaon Feb.8 1900. En- 
tire stock {1s owned by the Pittsburgh Rys. Is leased to the United Traction 
Oo. for 995 years from March 1 1905 at a rental of 10% on the stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $250,000 ($50) % $250 .000 See text 
lat mtge $500,000 gold | 1995 52A-O 500,000 April 1 1936 

($1,000) ctf| Penn. Co. for Ins. on L. & G. A.,Phil., Trust. 

Bonds.—Are guaranteed, prin. & int., by Phila. Ce. Interast is ayable 
at company’s office or by Brown Bros. & Oo., N. Y. and Phila. o sink- 
ing fund and bonds are not subject to call. 

ROAD.—Operates 16.688 miles of track from Allegheny, via Westview, 
to Bellevue. Gauge, 5 ft. 2% in. 


(e) Ben Avon & Emsworth Street Ry. 


ANIZATION.—Incorporated in Pennsylvania on June 17 1963, 
Fn el is owned by the Pittsburgh Rys. Is leased to the United Trac- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 


6 J-J 


92,000 July 
: J-J 


15.000 Nov 
27,000 Nov 


Ooloalal Trust Oo.. 


Outstanding. Maturity, 

$150 .000 See text 

159.000 July 11919 
00,000 


Outstanding. Maturity. 
$2.500 
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STOCK AND BONDS— Date. Interest. 
Stock $100,000 ($50) A-O $100.000 See text 
lst mortgage $300,000 gold{ 1906 52 300,000 April 1 1930 
tf; Fidelity Title” & Trust Co., Pittsb., Trustee 
Interest at Co's. office 
79,000 Dee 1 1942 


ELECTRIC 


Outstanding. Maturtly 


24d M $100,000 ($1,000) sub ( 1913. 5 J-D 
to call at 102 and Int on 10/ Int. at co's office or Fidelity Title & Trust 
weeks’ notice _.._.......tf| Oo., Pittsburgh. Pa., Trustee. 
Bonds.—ist M. bonds are guarantes ed, prin. and int., by the Philadeiphia 

Oo. 2d M bonds outstanding are owned by Pittaburgh Rys. 
ROAD. — 5.3332 m, of track from Avalon to Dixmont. 

§ ft. 2% In. 


(f) East McKeesport Street Railway. 
Entire stock ts owned by Pittaburgb Railways. 


ORGANIZATION.--Incorp. in Penna. on June 26 1899. Is teased to 
Onited Traction Co. of Pktsburgh for 900 years from Jan. 1 1902. 

Stock, $250,000 ($50): Ist M. 5% gold bonds, $2509.000 (tf) ($1,000). 
Dated Dec. | 1899 Due Dee. 1 1929. Int. J. & D. at Fidelity Title & 
Trust Co., Pittsburgh, trustee. Milas, 8.27 


(3) Consolidated Traction.—Trolley road. 

ORGANI{ZATION.—Chartered July 15 1895. 
the Fort Pitt Traction Co. (a consolidation of Port Pitt Pass. Ry., Grose 
Street Ry., Highland Park Street Ry. and Negley Street Ry.). and assumed 
ite leases of the Citizens’ and the Allegheny Traction com panies. and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tion companies. [n 1992 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the re? Street Ry.. 
and guarantees its bonds, principal and interest. V. 88, 


Gauge, 


The company absorbed 


On Dec. 4 1901 the stockholdere of Philadelphia © ae oo ‘approved | 


lan for absorbing the shares of the Consolidated Traction. 
nV. @é. Dp. LilZ. 
have been 80 exchang¢ed 
Interest Decision.—See V. 113, p. 847. 
STOCK AND BONDS— Date. 
Oommon stock ($50) 
Pref atock 6% cum ($50) 
Ki TRO G00 trust SE a6 ala) 


See terme 


Interest. Outstanding. Maturity. 
$15,000,000 Juty '12,1% 
12,000,000 Nov '13,3% 
100,000 See text 
, Pittsburgh, trustes 
80.000 See text 
Pittsburgh, Trustee. 
mA 5g A-O 320.000 See text 
Union —, Co., Pittsburgh, trustee. 
1917 134.000 See text 
($1,000) Series ‘‘E’ idelity Title & “ee Co., Pitts., Pa., trustee 
Fort Pitt Trac mtge $1,000.-{ 1895 5 «J-D l 000, 000 Dec 2 1935 
000 ($1,000) g not red c* tf\Int. at Pittsburgh Tr. Co. Pittsb., trustee 
Notes payable Dee oo = - 1,516,057 
Stoc The pref. stock carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock when that has received 6% 
All arrears of divs. were paid up In Jan. 1903. V.76, p. 48. First div. of 
1% on common paid Jan. 2 1903; then 1% July 1903; 1904 to 1911, inel 
2% per annum. In 1912, Jan., 1%: July. 1%. 


Bonds.—The equipment trust certificates Series ‘“‘B’’ mature $25,000 
semi-annually from April 1 1915 to October 1 1924: $490,000 have been 
retired; they are secured by 100 cars costing $581 945. The Series ‘CO’ 
car trust bonds mature in ten annual installments of $20,000 each from 
April 1 1917 to April 1 1926, inclusive. $'29,000 have been retired. They 
are secured by 50 cars costing $221,600. Free from Penna. State tax. 
V. 102, p. 608. The Series “D" car trust bonds mature $40,000 each 
6 mos. from April 1 1917 to oe. i 1926 inclusive. $489,000 have been re- 
tired. They are secured by 175 cars costing $900,000. The Series “E” 
car trust bonds are to be A.A by 50 cars costing $225.000. They mature 
in 11 annual payments commencing Nov. 1 1918. $66,000 retired. 

The Fort Pitt Tract. bonds are secured by the Sayers of the shares of the 
conatituent companies out of which the Fort Pitt Co. was formed, namely. 

300,000 Fort Pitt Pass. Ry. stock, $100,000 Gross St. Ry. stock, $100,000 

ighland Park St. Ry. stock, $100,000 Negley St. Ry. stock 

ROAD.—Controls 221.21 miles of track In all. 

OFFICERS.—Pres., Ww. Fpompecs: V .-P., 
Oarson; Treas., ©. J. Braun Jr.; Comp., ©. S. 


(a) Ardmore Street Ry. 

ORGANIZATION. incorporated in Pennsylvania on Oct. 
Road mostly on private right of way. Franchises in boroughs are perpetual 
Oonsolidated Traction owns all the stock and guarantees the bonds. prin- 
“oo and interest. V. 88. p. 881. Philadelphia Co. owns $26,000 bonds. 

STOCK AND BON Date. interest. ae ~~ * Maturity. 
Stock $14,000 ($50) See tex 
First mtge $1,250,000 gold{ 1908 5 zg A-O $1,032, 000 April 1 1958 
($1000) EE c*tf\|iInt. at Colonial Trust ‘Co.. Pittsb., trustee. 
ds.——-Remaining bonds are reserved for extensions and betterments 
No sinking fund, but subject to call at 105 and interest. 
OAD.—Operates 8.22 miles of track between Wilkinsburg and East 
Pittsburgh.—V. 88. p. 881. 
Lines Controlled by Consolddated Tractton Co 
(a) Allegheny Traction. 


ORGANIZATION .—Incorporated July 23 1890. A 
company was leased to the Fort Pitt Traction Company 
rental of $25.000 per annum. Lease assumed by Consol. 


STOCK AND BONDS— _séODate. Interest. 

Stock, $500,000 (par $50) 5% 
Guaranteed Bonds— 

Millvale Etna & Sharpsbure | 1893 52 M-N 
Ist M $750,000_.__g_tf\Int. at Pittsb. Tr. 
Ditvidends.—The semi-annual dividend of 2% ¢% due June 1 1901 was 

passed, the proceeds being used to pay off the floating debt. In 1902 

a 1903 to 1920, incl... 5% per annum 

OAD.—Including Millvale Etna & Sharpsburg, 21.755 miles of road 

ri Central Traction.—Trolley. 

Parees and Subsequent Payment.—See Pittsburgh Railways above. 

LEASE —Incorporated Dec. 21 1888. Leased from April 2 1896 to 
the Consolidated Traction for 950 years at 3% per annum on par value 
of $1,500,000 stock (see V. 61, p. 1154); and in May 1896 stockholders 
were offered pervucee of exchanging their stock for receipts. which were 
redeemed at $30 per share on Oct. 1 1836 in Consolidated Traction Co 

preterred stock at par. 29,173 shares of Cent. Trac. stock (out of 30,000 
ave been so exchanged. V. 62. p. 1087. 


STOCK AND BONDS. Date. Interest. Outstanding. 
Stock ($50) see text 3% A-O {30 ,000 shs. ee 
30 paid up tex 
Ist M $350,000 cable line,f 1889 5J-J $375,000 July 1 1929 
$500 ntf\ Interest at Union Trust Co., Pittsburgh. 

Bonds of Central Passenger Ry. controlled. 

Ist M $250,000 ($1,000) - nef] 1894 6A-O 125.000 Oct 1 1924 
Interest at Union Trust Co., Pittsburgh. 

Dividends. r+ -¢ 1 1892, $2 50 in stock in 1896, Feb., 2% in cash in 
tess. et: le J in cash in 1899 and since 3% per year. 

D.—#. 54 miles of road, of which it controlled by ownership of capital 
oak: gore Passenger Ry., 34% miles.—V. 62, p. 948, 1087. 

c) Citizens’ Traction.—A trolley road. 

RGANIZATION .—Incorporated July 6 1887. On Sept. 1 1887, pur- 
chased the entire capital stock ($200. 000) of the Citizens’ Passenger Ry. 
which it now holds. Also owns stock of Aspinwall Street Ry. 

LEASE .—Leased from Nov. 1 1895, to Fort Pitt Traction Co. (now 
Consol. Traction) for 950 years at 6% per annum on $3,000,000 capital 
stock. In addition the lessee agreed to pay a floating debt of $175,000. 
and at maturity mortgage debt. V.61, p. 661. 

STOCK AND BONDS— . Interest. Outstanding. 
Stock ($50) fully paid 6 M-N $3. 
ist mtge. ($1,000) not ee 1887 5A-O 686.000 Oct 1 1927 

to call f | Fid. Title & Tr. Co., Pittsburgh, Trustee. 

subject to call tf\Fid. Title & Tr. Co., Pittsburgh Trustee. 

Bonds of lines whose stocks are owned— 
Penn. St. Pass. Ry. lst M 1892 §J-D 250,000 June 1 1922 

Interest and dividends payable at Union Nat. Bank. Pittsburgh, Pa 

ROAD .—Owns 37.8 miles of trac on 15 miles of street.—V. 106, p. 818. 

(d) Duquesne Traction.—A trolley road. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

LEASE .—Incorporated Jan. 25 1890. Leased from April 2 1896 to 


the Consolidated Traction for 950 years at 4% on the $3,000,000 stock. 
but dividends for a year and a half were withheld for payment ‘of floating 


1914 5 
000 Series “*B Union Trust Co 
Om trust bonds $200,009 gold! 1916 52 A-O 
($1,000) Series “C" __c*t tf\Colontal Trust Co., 
Oar trust bonds $300, 000 gold | 
($1,000) Series ‘*D"’ 
Oar trust bonds $200, 000 gold) 14 
j 


J. H. Reed: Sec., W. 
Mitchell. —V. 113, p. ‘847. 


31 1907 


ril 1 1896 this 
or 950 years at a 
Traction Co 


Outstanding. Last dir.et 
$500 .000 See tex 


741.000 Novl 1923 
Jo., Pittsburgh, Trustee 


Maturity: 


Maturity. 
000.000 f.p. See text 


--- = 





236,880 shares common and 233,117 shares preferred | 





| and interest is payable at Meilon National Bank. 





| WMitchell.—V. 72, p. 
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debt of $180,000. In May, 1896 stockholders were allowed to exchange 
their stock for receipts, redeemed Oct. 1 1896 at $37 per share in 6% pre- 
ferred stock of Consolidated Traction C lompany at par. 52,635 shares out 
af 60,000 have been ao exchanged. See V. 62, p. 1087 


STOCK AND BONDS— _ _ Date. Interest. Outstandin Maturity. 
3tock ($50) fully paid Text. 33.000 .00 See text 
Div. payable at Fidel. Tit. & Tr. Co. ,Pittsb. 
c*tfi i890 5 J-J e 370. 000 July i930 
| Fidelity Title & Trust Co , Pitts. -, Trustee. 
Ditetdends were 5%, JI J, but in 1893 and 1894 none paid: in 1895, 4%; 
n 1896. none; in 1898, 3%; in 1899 and since. 4% yearly. 


ROAD.—At time of hamden in 1496 controlled 1 a ow having at 
present 37.1995 miles of road.—V. 62, p. 948, 1087: - 106. p. 85, 1230. 


(e) Port Pitt Traction.—See ‘'Consol. ~ esl Co 
(f) Monongahela Street Railway. 


ORGANIZATION.—On May 26 1898, absorbed by consolidation the 
3chenley Park & Highland, Homestead & Highlands, Braddock & Home 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East 
Pittsburgh Street Ry., the Wilkinsburg & Verona Street Ry. and the 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads com- 
gleted during the year 1903-04), were merged in the Mononghela Street Ry. 
7 stock was increased from $1,000,000 to $7,000,000. See V. 73. 

1112. On Jan. 1 1902 the M« mnongahela Street Ry. was leased for 999 
years to the Consolidated Traction Co. for interest, taxes, &c., and an 


ist mortgage 


_ annual renta! beginning with $165,000 the first year and increasing $18.750 


sach year until $315.000 is reached. 
So #£First dividend under ~ (2%) was paid in July. 1904. See V. 79, 
9.269. In 1905, Jan., 42 July, | 3-5%; in 1906, 3.26%; in 1907, 344%: 
'n 1998. 3.86%; in 1909. 4.12% :in 1910.4.37%:in 1911 and since, 4% %. 
= aul and Subsequent Payment on Pitcairn & Wilmerding 5s.—See Pitts- 
Rys. and United Traction Co. above. 

STOOR & BONDS— Miles Date. Interest. Outstanding. Maturtty. 
Stock. $7,000,000 -... See text $7,000,000 See text. 
Mon. St. Ry. lst mtge 17 1898 gJ-D_ 1,000,000 June 1 192s 

Union Trust th. Pittsburgh, Trsutee. 
=o. 000 ,000 g ($1, we oe .- 1899 5@™M-S 2,000,000 Sept 1 1929 
me -. Brows “al 1901 5g¢J-D 624,000 June 1 1931 
-c&r... tf; 

, $700,000. 8.) 1901 5e@J-J 588,000 July 1 1931 

($1 .000) . tf 
Bonds .—The Union Trust Co. of Pittsburgh is trustee of all mortgages 
The Wilks. & Ver. bonds 
are anranters prin. & int., by Wilk. & E. Pitts. St. Ry. Co., Monongahela 
3t. Ry: Co., Consol. Traction Co. and Phila. Co. Co. of Pittsburgh. 

ROAD.—Owns 70.4 miles of track, on pum 90-Ib. ralls. 

REPORT .—Not now an operating compa 

OFFICERS. —Pres., W. L. Mellon: V.-P., i 
776: V. 79. p. 269, 627. 735. 


(g) Pittsburgh Traction.—A trolley road. 


ORGANIZATION .—lIncorporated April 30 1887. 

LEASE .—Leased from April 2 1896 to ms O . cr senator for 950 
years at 7% on the $2.500.000 stock (see V. P. 1154) but 1% years 
iividends were used to pay floating debt of $250. 000. The full 7% is now 
yeing paid. In May 1896 stockholders were offered receipts for thefr stock, 
which were redeemed at $70 per share on Oct. 1 1896 tn preferred stock of 
a PN eme v Co.; 49,500 shares out of 50 000 have been so exchanged. 

P; 9428. Pittsburgh Traction owns the $250,000 capital stock 
a Fidenamite d Street Ry. and guarantees the bonds. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtly. 
Stock $2,500.000 ($50) A-O 31 eo a sh .pd.in.See text 
ist mtge 5s c*.tf{ 1887 000 Oct 1 1927 

| Fidelity Title & Trust — P itte., Trustee. 


Bloomfield Street Ry wi 1893 5 F-A 250,000 Aug l 1923 
c*_tf\Interest at Pittsburgh Trust Co., Trustee. 

_ Stock.—Issued 50,000 shares, on which $38 each has been paid 

DIVIDENDS .—At company’s office, Pittsburgh. Dividends in 1898 

$%: in 1896, none—see above; in 1898, 5% %:; in 1899 and since, 7%. 


ROAD.—Owns 18.51 miles of track. 


(h) Suburban Rapid Transit Street Ry. 


ORGANIZATION .— Was leased on Jan. 1 1902 to Consolicated Traction 
On. for 900 years at an annual rental of $56.000. aa well as paying all charges. 
tacluding interest and taxes. 


Lease is guaranteed by Philadelphia 


w. Mellon; Treas... W.S. 


Guaranteed Bonds— 


STOCK AND BONDS— Interest. Maturtiy. 
J- 1,400,000 See text 
1913 6e@M-S 200.000 Sept 1 1952 


First mortgage, $200,000, 2 
($1.0 c.tf; Int. at Farmers’ Dep Nat Bank, Pittsburgh. 
Colonliai Trust Co., Pittsburgh, Trustee. 
Dtotdends .—In 1903.4%;in 1904,Jan., 2%; Jul Jl \% %:since 4% per ano 
Road.—Operates 11.88 miles of track on 6 miles of street. 


(i) Morningside Electric Street Ry. 


ORGANIZATION. rm. ~ rated in Pennsylvania on July 14 1904. 
Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 
Traction Co. for 995 years — Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 

STOCK AND BONDS— Date. Interest. 

Stock , $24.000 ($50)__....... -- 5 A- 24,000 See text. 
Ist mtge $200,000 word | 1905 5 g A-O 200.000 Oct 1 
($1.000) guar prin and‘Int. at office of Brown Bros. & Co 
int by Phila Co c*_tf\Penn.Co.for Ins.onLives & G.A. Phila. Trus. 


ROAD.—Operates 3.31 miles of track. Gauge 5 ft. 2% in.—V.167,p.2188. 
(4) Seventeenth Street Incline Plane Co. 


ORGANIZATION .—Is a reorganization on Dec. 28 1904 of the Penn. In- 
cline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Co. up to Jan. 16 1918. since when it hae 
been separately operated. 


STOCK AND BONDS— sD ate Interest. 


Stock $250,000 ($50). ae $2 
lst mtge $125, 000 ($1 0090) | 1995 5 cur M-S_ 125.000 Mch1 1938 
c*_tf\ Int. at Colonial Tr. Co., Pittsburgh, Trustee. 


Bonds.—No sinking rel and bonds are not subject tocall. Are guarane 
teed, prin. & int., by the Philadelphia Co. 


EARNINGS.—For year end. Dec. 31 1921. gross, $48,133: net. loss after 
taxes, $9,776; other income, $59; int., &c., $7,920; bal., th $17, 637. 


OFFICERS.—Pres., A. W. Thompson; V.-Ps., J. H. Reed and W. B. 
Carson; Sec., E. W. Washabaugh; Treas., C. J. oo Jr.; Comptroller, 
© 8. Mitchell. 


(6) Beaver Valley Traction.—A trolley road. 
: July 1905 entire stock was acquired by the Philadelphia Oo. of Pitta. 
burgh. V.81,p. 506. 


ORGANIZATION. —Incorporated in Penn. io perpetuity June 29 159]. 
and owns entire stock of Beaver Valley St. Ry. and of Central Electric St. Ry. 
ta purchased Aug. 8 1891, operating them as one road under 999-year 
lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then 
chased the stock and property of the People’ s Electric Street Ry. of Roc ame 
ter, the College & Grandview Electric Street Ry., the Rochester & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Conwa 
Etectric St. Ry. Co. and the Vanport Electric St. ‘Ry. ©o., none of whic 
bas any separate bond issue. In Jan. 1902 authority was given to in- 
crease stock from $1,000,000 to $1,500,000. 


Fare Increase.—In Dec. 1917 the co. issued a new schedule of rates and 
fares, effective Jan. 26 1918, in the boroughs of Beaver, West Bridgewater. 
Rochester, Monaca, Freedom, Conway, New Brighton, Beaver Falls, 
College Hill and surrounding territory increasing the 5-cent fares to 6 cents, 
adding a fare zone for through passengers from 12th St., Conway, to Van- 
port, and discontinuing the sale of cut-rate tickets in books of 21 for $1. 
Tickets are sold in strips of 10 for 55 cents. On Dec. 1 1919 number of 
somes were increased, with a fare of 5 cents per zone, all "te being dis- 
continu 


Outstandtng. 


Outstanding. Maturtty. 


Outstendéng . Maturtty. 
50.000 





Ocr., 1922.] 
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Consolidation.—The Penna. P. S. Comm. in March 1922 me he the 
sale of the corporate powers, franchises and property of the following street 
railway companies to the Beaver Valley Traction Co. under a consolidation 
= traction interests: People’s Electric, General Electric, Beaver Valley St 
, Rochester & Monaca Electric, Freedom & Oonway Electric, Riverview 
| AR mg Oollege & Grandview Electric, Beaver & Vanport Electric and 
Vv anport Electric St. Ry. Weare officially informed that the consolidation 
into Beaver Valley Trac. Co. of a number of subsidiary street railway cos 
is merely legal consummation of a step which has been in practical effect 
for a considerable time. It entails no change in operating methods or 
accounting. V. 114, p. 1285. 
STOCK AND BONDS— Maturity 
Stock $1,500,000 (par $50) .075,000 
lst con mortgage a 1900 75, 000 Oct 1 1950 
gold *.tf} Int. at Pa. Co. for Ins. on Lives & Granting 
Annuities, ome on Trustee. 
Gen mtge $3,000 .0UU ($1 009) stg 5g M-N 957,000 Nov l 1953 
gold f jin at Northern Trust Co. Phila... Trustee 
Oar trust bonds, gold, 372 - 1917 2.000 See text 
000 ($1,000) { Fidelity Title & Tr. Co., “Plieebaren. trustee 
Bonds.--Of the gen. mtge. bonds. $675.000 are reserved for prior liens 
and the remainder for extens. and improvements at 75% of enst See V 77 
p. 2158. $232,000 owned by Phila. Co. Both issues redeemable at 110 
and interest. 
The car trust bonds mature $6,000 each Jan. 
by 12 motor cars. $30,000 retired. 


ROAD.—Owns and oper: ates 35 41m. of track, connecting the various 
towns and boroughs in the Beaver Valley, from Morads Park southerly, via 
Beaver Falls, to Beaver and Vanport and to Rochester and Conway. Laid 
with 90 -Ib. and 73-lb. girder raiis. Owns 47 closed and 3 open passenger 
cars and 9 miscellaneous cars 


EARNINGS.—For year ending Dec. 31 1921, gross, $651,765: net, after 
taxes, $85,502: other income, $2,280: interest, rents, &c., $158,930; discount 
on securities sold, 31,304; deficit for year, $72,452. 

OFFICERS.—Pres.. A. W. Thompson; V.-Ps., 
Hamilton; I E. W. Washabaugh: Treas., C. J. 
Mitchell.—- R7 p. 345: V. 106. p. 295; V. 
1616, 241°: vv. 114, p. 1285, 2239. 


(6) Pittsburgh & Beaver Street Railway Co.—A trolley road. 

ORGANIZATION. —incorporated in Pennsylvania Jan. 23 
Franchtses perpetual. Capital stock $235,000 ($59 par), 
Philadel ona Jo. Bonds authorized, first mortgage 
issued, 99.000, all owned by the Philadelphia Co.: 
due July ‘| 1958 (tf). Int. 5%, payable Jan. & July at company's office 
Pitts Union Tr. Co. of Pitts.. trustee. Are guar. p. &1. by Phila Co 

Fare Increase.—On Dec. 1 1919 number of zones were increased, fare 
made 5 cents per zone and tickets abolished. 


ROAD.—Operates 14.98 miles in and between Badan. Beaver County. 
and Leetsdale, Allegheny County, Pa.—V. 105, p. 1802; V. 109, p. 677. 
(7) Clairton Street Railway Co.—A trolley road 


ORGANIZATION .—-Incorp. tn Penna. May 5 1904. 
$30.000 ($50) all owned by Pittsburgh Railways Co. 


ROAD.—Operates one mile of track in the Borough of Clairton, Al 


lagheny County. 
ELECTRIC LIGHT AND POWER. 

Duquesne Light Co.—Entire com. stock ts owned by the Phila. Co. 

Incorp. on Aug. 25 1903 under the laws of Pennsylvania. 

In Feb. 1912 the Duquesne Light Co. .was purchased in the Interest of 
Phila Co. (V.94, p. 560), andin Nov. 1912 it was merged with the Monon 

ahela Lt.Co.and Oakmont & Verona Lt... Ht. & P. Co. In Dec. 1912 

t increased its stock from $3,000,000 to $25. 000,000 preparatory to acquir 
oe control of the electric-lighting properties owned y the Phila. Co 
Merger effective Jan. 1 1913. 

Owns $849,959 out of $850. 000 stock of the Pennsylvania Light & Power 
Co., the entire stock and bonds of the Allegheny County Light Co., the 
entire stock and bonds of the Southern Heat, Light & Power Co., the 
entire stock of the Beaver County Light Co., Midland Electric Light & 
Power Co., Allegheny County Steam Heating Co. and $500,000 bonds 
(entire issue) of the East End Electric Light Co. On Dec. 31 1912 leased for 
50 years the Allegheny County Light Co., which in turn leases the Southern 
Heat, Light & Power Co. and Monongahela Light & Power Co. for 900 
years from Jan. 1 1902. 

In April 1916 purchased the $150,000 6% bonds of the Penna. Lt. Ht 
& Power Co. which fell due April 1 1916. 

On July 27 1921 purchased all the Re and franchises of the Equitable 
Ooal & Coke Co., which co. has been dissolved (for history see ‘Electric 
Railway”’ Supplement of April 30 1921.) 

Franchtse is perpetual Has contract extending to 1963 to supply all 
electricity used by the Pittsburgh Rys. Also has contract with the city of 
Pittsburgh for street and other municipal lighting and power purposes. 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Councti 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on nor- 
mal pri: a for labor and supplies; contract has since been signed. See also 
V. 114, 1185. 

On a+ 1 1921 the co. acquired from the City of Pittsburgh the North 
Side light plant at the price of $378,652. V.111, p. 2141. 

In 1917 brought out an issue of $3,272,251 5-year notes dated July 14 
1917. whole issue oeing purchased by the Philadelphia Co 

In July 1919 the co. issued $25,000,000 Ist mtge. & coll. tr. 30- -yr. 65 
proceeds being applied to the ae te enumerated in the description of 
this issue below. See also V. 10 176, 2267. In July 1920 an additional 
$6,718,500 of this issue was ne pA, proceeds being applied principally for 
e nditures on the new Colfax power plant and extensions to the Brunot 

and power station. V. lll, p. 

In Sey- 1919 the stockholders approved the issuance of a $100,000,000 
mtge 109, p. 984. Compare V. p. 176. In July 1921 the capit a} 
stock wee increased a $34,822, 300 = $59,822. 300, the new stock being 
8% pref. Compare V. 112, p. 2310: V. 114, p. 2 

in May 1921 brou cht out $10. 000,000 15-year 76% conv. debentures. 
See offering in V. 112, p. 2195. 


STOCK AND BONDS— Interest. Outstanding. Mazturtty 
Oommon $25,000 .000 ($100) _- Monthly $18. 226.000 See text 
7% cum pf $5,941,000 ($100) ..-- sy Fr 5, 205. — Nov '22,1? 
8% cum pref $25. 000,000._.. --_- | See 
ist M & coll tr $100,000,000\ 1919 6 2 J-J 1 31 17 “500 July 1 1949 

($500 & $1,000) g_c*Ar*. tf {Bankers ' TrCo., N. Y..trus. Int.inN Y. 
15-year conv deb $10,000,000) 1921 7% ge J- ‘J 10,000,000 July 1 19%: 6 

($500 and $1,000)____c*tf|Chase National Bank, New York, Trustee. 


Bonds of leased Cos.— 
Monongahela Lt & P Ist M/{ 1899 5 2 J-D $1,700,000 June 1 1949 
$1.700.000 (31.000) g___tfilnt. at Mellon Nat. Bank, Pittsburgh 

Union Trust Co. of Pittsburgh, trustee 
Beaver County Light Co 62,500 

Stock.—Pref. ‘‘A’’ 7% stock is red. asa whole on any div. date at 115 and 
div. on 60 days’ notice. Has priority over 8% pref. “B”’ stock as to assets 
divs., &c. In July 1920 the co. entered into ‘an agreement with the Union 
Trust Co. of Pittsburgh as Trustee, providing for the establishment of a 
fund for the purchase of the outstanding 7% pref. ‘‘A*’’ stock by the deposit 
with said trustee of $175,000 each Jan. and July 1 commencing Jan. 1 1921. 

urchases of stock to be at the lowest prices tendered not to exceed 115 
ufficient of the pref. **B’’ stock is reserved for the conversion of the 7% % 
debentures. 
Bonds.—The first mtge. & coll. trust 6s are secured by a first mtge. on 
as prosarty owned in fee and by a first lien on the co.’s leasehold interests 
on certain bonds and virtually all the stocks of its subsidiaries. The 
seoceeds of the $25,000,000 of these bonds were applied as follows: 

(a) $12,000.000 (together with certain cash yom other sources) were 
ased to retire (by call on Jan. 1 1920 at 101 andint. V. 193, p. 2267) $12.000,- 
4 Nar uesne Light Co. 3-yr. 6% secured notes, ML July 1 1921 (V. 107, p. 
607). (b) $10,295,390 deposited with the trustee and—or with its designate 
depositaries, and may only be withdrawn from time to time to pay or reim- 
burse the company in part for cash expenditures aggregating $14,648,125 
made (1) in connection with the construction to an initial installed capacity 
of 60,000 k. w. of the new Cheswick power plant; and (2) for permanent 
additions and extensions to the property. (c) The remaining 281,500 
were delivered to the trustee to be held pending the fulfillment of certain 
conditions. The auth. amount of these bonds was increased to $100,000,- 
000 and the co. received the $1,281,500 bonds previously mentioned as being 
deposited with the trustee out of the initial issue of $25, 000.000. The re- 
maining 68,281,500 bonds may be issued under certain co: ditions for pur- 
poses enumerated in V. 109, p. 176. The mtge. provides for a maintenance 


Date Interest. Outsta? nding. 


1 to 1929 and are secured 


W.B. Carson and E. FE 
Braun Jr.,; Compt., C.S 
109, p. 675: V. 112, p. 1143 


190* 
all owned by 

gold, $1,500,00% 
dated July 1 191% 


Capital stock 


Date. 








and depreciation fund of not less than 15% of the gross operating revenues 
fthesystem. Registered bonds in the $1.000 denom. on “ Red. on any 
int. date at 105 and int. Free Penn. 4-mills tax. V. « 176; V. 111, 
op. 298. Listed on the N. Y. Stock Exchange. V.112. p. 47 Pi. 

Debentures.—The 742% deb. are cony. par for par from July 1 1923 to 
July 1 1934, incl., into 8% pref. *B” stock. Call. on any int. date on 90 
jays’ notice in blocks of not less than $590,000 at 107 % and int. to and incl. 
July 1 1922 thereafter at premium becoming \% of L% less for each year of 
expired life. Penna. 4 mill tax refunded. V. 112 2195. 

Dividends.—First div. on 7% pref. stock, 1? “4 Jo maka ‘May 1915 same rate 
quar. since. First quar. div. on com. 13 %, paid Mar. 31 1913 Sept., 
1%%. Since then divs. have been 7-1: 2% por month. 


REPORT .—For years ending Dec. 31 (Duquesne Light Co., Penna. Lt. 
& Power Co., Chesw ick Power Co., Beaver County Light Co., Midland 


Tri unsact ions between companies eliminated. 
1920. 1921. 192 


Electric Light & Pow. Co.). 
et 


(7rOSsS @arns_-_- 16, 09> oe 
Net, aft. taxes 6,107,982 
Other income. 231,900 


Total net inc. 6,339,882 

{nt., rents, &c. 2,113,387 

Disc. taxes ,&c. 
onsaleofsec 193,029 75,115) Surp. for year. 

LATEST EARNINGS.—See Philadelphia Co, 

PROPERTY, &c. As of M: iy 31 1921, hada power station generatin 

apacity of 212,500 k. w., 9.081 miles of distributing lines 921 miles o 
transmission lines and underground conduit, 135,880 customers; total 
contracted load approx. 348,626 k.w. supplies 4,594 arc lamps. 

Mutput for « months ending Dec. 31 1920, 805,102,770 k. w. h., against 
120,620,240 k. w. h. for the same period in 1919. 

OFF wees. hairman of (he Board, 
Thompson V.-P.. J. H. Reed Sec... W) B. 
Compt., C. S. Mitchell.—V. 1i2, p. 66, 
2417; V. 114, p. 202, 1185, i288; V. 115, 


a) Pennsylvania Light & Power nid 
.950 of the stock is owned by the Duquesne Light Co. 
ORGANIZATION.—Incorp. in Penna. Jan. 14 1901. — me set 
STOCK AND BONDS — 
stock $1,000,000 ($50) 
?enna Lt. Ht & Power mtge/ 1901 


15, 005. 17 3 Impts. & bett's 
4,603,526 written off_ 

206, 704 |Misc. losses... 
—— | Depreciation — 
4,810,231) Preffered divs. 
1,372,769 | Common divs. 





395,503 
1,549,210 


2,088,264 


1,458,080 
1,494,134 





ry? 2 
panes 


vig 


. 181, 


. Callery Pres., A. W- 
Treas... ©. J. Braun Jr.- 
tag? bf 2186, 2195, 2310, 
OU. 


6 A-O oe 000 April 1 1916 
$150. ,000 ($1,000) ntf\int. at Coloniai Trust OCo., Pittsb., trustee. 


hese bonds were purchased by the Duquesne Light Co. in April 1916. 
EARNINGS.—Included in Duquesne Light Co. above. 


ARTIFLOLAL GAS. 


(1) Consolidated Gas Co. of Pittsburgh. 

All the common, $206,500 of the pref. stock, and $3 636,000 first 
mortgage bonds are owned by Philadelphia Co. 

fhe Consolidated Gas Co. operates under a perpetual charter and with 
she Allegheny Liluminating Co. and the South Side Gas Co. constitutes the 
only gas-manufacturing companies in the city of Pittsburgh and the exclu- 
sive right to manufacture illuminating gas is vested in them. These com- 
panies discontinued operations in June 1919. 

Owns entire $2,000,000 stock and $2,000,000 bonds of the Allegheny 
ens Co. and pledges them under its first mortgage. 

Default.—int. due Feb. 1 1916 on the lst M. 5s was defaulted. Deposit 

of bonds has been called for by the following committee: O. 8. W. Packard, 
Ohairman; A. OC. Robinson, Thomas 8. Gates, B. Howell Gris- 
wold Jr., D. H. Hostetter and 'T. G. Daub; Sec., E.L. Brantigam, 517 
Ohestnut St., Phila. Depositaries, Penn. Oo. for Lins. ge Lives & Granting 
Ann., Phila... and Safe Deposit & Trust Oo., Pittsb. 102, p. 525. 1989. 

In Dec. 1918 holders of the Ist mtge. bonds were tein in exchange for 
said bonds $925 of Philadelphia Co. 6% pref. stock for each $1,000 bond; 
the exchange becoming effective upon the acceptance of this offer by holders 
of at least 80% of the bonds and the withdrawal of the suit instituted as a 
result of the default on these bonds noted above. V. 107, p. 122,92. This 
plan has been carried out, suit having been withdrawn, and all but $14,000 
par value of bonds having been exchanged up to Oct. 1 1922. 


STOCK AND BONDS— ss Date. 
Vommon $4,000,000 ($50 anne 
Prat 4% cum $2,500.00 ($50) aman te wr 
mortgage $3,650,000! 1898 os. 
($1. ,000) gold tf| Maryland Lm Co., 
nt. on bonds ts payable at 
& Sons, Baltimore. 


EARNINGS.—For year end. Dec. 31 1919, gross, $113, ‘np ues, after 
taxes (loss), $21,799: other income, $77,923; interest y bonds, 
788; deficit for year $288 663.—V. 102, p. 525, 1989; 


(2) South Side Gas Co. 
15,751 shares of stock are owned by the Philadelphia Co 


ORGANIZATION .—Incorporated Jan. 25 1882 in Pennsylvania. 
suthorized and issued, $500, ($25). 


2 300. ‘000 Aug ’22, 2 
See text Feb 1 194 
Baltimore, Trustee. 

rown Bros. & Co., N. Y., and Alex. Brown 


$: 
. 107, p. 2992, 2378. 


Stock 


WEST PENN COMPANY.— 


ORGANIZATION .—\Incorp. July 11 1911 in W. Va. as the Black River 
Water Power Co. but tn April 1912 was reorganized and capital increased 
and name changed to West Penn Trac. & Water Power Co. in accordance 
with plan of American Water W vig & Guarantee Co. (now American 
Water Works & Electiic Co.) in V. 94, 984. (See also deiailed statement 
of that company in V. 95, p. 1537)". eames changed to present title on 
June 21 1922 Owns entire outstanding common stock and $458,200 
preferred stock of the West Penn Railways Co. 

Acquisition of Monongahela Power & Ry. Co.- 
$2,500,000 3-year 6% debentures, proceeds } 
a substantial controlling interest in the 
In connection with the acquisition the 
incorp. in Delaw re June 14 1922 
V. 114, p. 2117, 2719, 2826. 

STOCK— 

Common $22,500,000 ($100) _- 
Pref $8 500,000 ($100) 6% cum 


-In June 1922 brought out 
ving used in the acquisition of 
Monongahela Power & Ry. Co. 
West Penn Monongahela Co. was 
For further details of acquisition see 
Date. Dir. Paid. Oulstanding. Last Div. 
in $22 500.000 
| Q)-F 15 8 ,054,700 See teat 
3-year debentures $2,500,000 1922 §2J-D 15 500,000 June 15 ‘2? 

($500 & $1.000) gold__c*tf Equitable Trust Co. ay Y.. Trustee. 

Stock.—$16,4344,0 0 common and $4,668,500 pref, stock is owned by 
American Water Works & Electric Co. 

Debentures.—The 3-year debs. are red. all or in part on 30 days’ notice 
at 103 and int. to June 15 1923, less 1% for each year ending June 15 (here- 
after to maturity. Sinking fund to retire $100, 000 of debentures annually 
if purchasable at or below par, provided for. Debentures so pure nased 
to be canceled. Int. on debs. is payable at Halsey, Stuart & Co., N. =; 
and Chicag». Penna. 4 mills tax refunded. 

Vividends.—On pref., by % Yuarlerly froin ore aO1Z: ation of company to 
and including March 1914 None to March 1917. when 1%‘% quarterly 
Was again resumed. V. 104, p. 864 Same rate paid reg. quar. since. 
In May. Ang. ami Nov O21 and KF: Db. u vl’ bod, ies / addit: onal 
was paid on account of accumulations. In Aug 922 104% Was paid 
on the 65,000 shares of pref. stock outstanding on M: irch 16 1914, in pay- 
ment of all accumulated unpaid divs. upon such shares, payable as follows: 
1%% in cash, 9% in 6% res zisvered div. warrants payable in three equal 
semi-annual installments. Feb. 15 1923, Aug. 15 1924, and Feb. 15 1924. 
V. 114, p. 24! In Nov 1y22, 1 4 

OFPICEKS.- Pres... A. M. Lynn; V.-P.. C. P. Billings; V.-P. & Sec., 
R. B. Keating: Treas. & Asst. Sec., C. C. MeBride; Asst. Sec., W. kK. 
Dunbar and G! K. Mn rrie: Asst. Treas.. C. F. Kalp: Gen. Aud... M. W. 
Glover, Pittsburgh. . 114, p. 2581, 2826; V. 115, p. 1634. 


WEST PENN RAILWAYS CO, 

All of outstanding com. stock and $84,300 of the pret 
the West Penn Co. and $281,800 pref 
Works & Electric Co 


ORGANIZATION.—A consolidation on May 23 1917 of the old wees 
Penn Railways Co. with the Brownsville Street Ry. Co. Greensburg & 
Southern Electric St. Ry. Co., Latrobe St. Ry. Co., Latrobe Hecla St A 
Co., Masontown. Morgantown St. Ry. Co., Pittsburgh McKeesport & 
Connelisville ty. Co., Uniontown Kadial St. Ry. © o. and West Penpb 


stock is owned by 
stock is owned by the Amer. Water 








KLECTRIC 


RAILWAYS [ Vox. 115. 

















Interurban Ry.Co. (all of the capital stock of which corporations had becn 
owned by the West Penn RKys.). and with the West Penn Traction Co. 
McKeesport & Irwin Ry. Co., Pittsburg McKeesport & Greensburg R 
Co. and White Electric Traction Co. (for terms of consolidation see 4 
104, p. 1704). Owns all of 7... stock of Allegheny Valley St. 7: Co. 
Kittanning & Leechburg Rys. Co., Oakdale & McDonald St. Ry. Co. and 
Pittsburgh & Allegheny Valley Trac. Co., and operates the last three under 
lease. Also owns a)! of the oe stock of the Wheeling Traction Com- 
any, the Steubenville Wellsburg & Weirton Railway Company, the 
teubenville Railway Co., The Brooke Elec. Co., Wellsburg El. Lt., Ht 
& Power Co., Hancock County Elec. Co., and the West Virginia Power & 
Transmission ©o., successor owner of water power rights and propertiee 
of Hydro-Electric Co. of W. Va.; also all of the common stock of the West 
Penn Power Co. In addition the West Penn Rys. Co. controls the Steuben- 
ville Bridge Co. through ownership of the majority of its common stock 
— of the 8. W. & W. Ry. Co., which owns the majority of its 
pref. stock. 

In 1917 the rights and properties theretofore owned and controlled by 
Hydro-Electric Co. of W. Va., incl. the partially developed water power 
project at State Line on the Cheat River, were taken over and are now 
owned by the West Virg.n« Power & Transmission Co. The properties of 
the Transmission Co. have been maintained and cared for and considerable 
em has been made in the acquizition and consolidation of necessary 
lowage rights and rights of way preliminary to resumption of construction 
work when this shall be determined upon. 

In Nov. 1921 the a om / purchased the West Virginia & Maryland 
Power Co. of Kingwood, W. Va V.113, p. 2407. In March 1922 that co 
purchased the plant and property of the Elkins Pow. Co. V. 114. p. 1409 

Franchises are almost all perpetual. Practically all track and trans- 
mission lines outside of municipalities are on private right-of-wav 

Early in 1922 the auth. com. stock was increased from $10,000,000 to 
$20,000,000. V. 114, p. 1181. 

STOCK AND BONDS. Date. 


interest. Outstanding. Maturity. 
Common $20 000.000 ($100) 


aeecheanoe Sle wéscshkene 
Pref 6 % cum $10,000 .0N0($100) - - _- Q—M 15 7.785.300 Sept ’22.1% 
W P Tract Ist M $25.000.000) 1910 5e4J-D 5,251,500 June 1 1960 
gold ($1,000 & $500) __c*tf{Int. at Equitable Trust Co, N Y., trustee 
Old W P Rys ist M $6.000,.000{ 1995 5¢eA-O 5.667.000 Jan 1 193) 
($500 & $1,000)_...-- e*tf\Int. at Equitable Tr.Co..N Y., Trustee 
Coll tr M $6 .000 000 gold! 1919 52 A-O 2.926.000 Jan 1 193) 
($1 .000,$10.000&$50.000) r\ Int. at mm Trust Co.New York, Trus 
P McK & C Ist con mtgef 1901 J-J 2.912.000 Jan 1 193) 
$3,500,000 ($1,000) gold __4 Interest at Colonial Trust Co., Pittsburgh. 
Cannot ve called t Trustee 
Pitts Mc}. & Greensburg 1st) 1901 5 2 J-J 1 373,000 July 1 1931 
Mtge %1,500,000 ($1,000)'Interest at Harrisburg Trust Co.,Harris- 
_ old » -gnagesenpen ages ctf} burg, Pa. 
Con Su’) St Ry mtge ($175.-{ 1902 5eJI-J 175,000 Jan 1 193% 
_ 000 vaar P, & i ef {Int at Colonial Trust Co., Pittsb., Trustee 
Kitt $ Ford C ist M $50,000/ 1898 6J-D 27.500 Dec 1 1928 
go d ($1,000) c*| Pittsburgh Trust ©Co.. Pittsburgh. Trustee 
AN @ Vail St lst & colltr M{ 1906 5eF-A 1,680,000 Feb 1 19364 
$2,000,000 ¢ not redeema-/Interest at Union Trust Co., Pittsburgh 
_ble ($1,000) c&rtf!| Trustee. 
Versailles Traction Co first} 1897 6RM-S 88.000 Sept. 1 1927 
mortgage gold Int.at Pittsburgh Trust Co.,Pittsburgh, trus 
Oakdale & McD St Ry lst Ms{ 1906 = 5 J- 150000 Jan 1 1937 
4 gu pei by W P Rys-_ntf\Int. at Colonial Tr. Co., Pittsburgh, trustee 
Pitts McK & G Ist M $1,-{ 1901 5 gz J-J 1,500.000 July 1 1931 
500,000 ($1,000)._cannot/Int. at Harrisburg Tr. Co., Harrisb. Tr. or 
called tf| Manufacturers’ Tr. Co.. Providence. R 1! 
Pittsburgh & A V Trac Co lst| 1910 5 M-N 350,000 May 1 1940 
$350.000 gold ---JInt. at Peoples’ Sav. & Tr. Co., Pitts., trus 
Steubenville W& W Ry — 1911 5 A-O 790,000 April 1 1951 
mortgage $700,000 Int. at Wash. Tr. Co., Wash’ton, Pa., trus 
First equip nent trust certifs._ 192] 8% 189,000 See text 
Prejerred Stock.—Afver 1918 no div. can be paid on the com stock unless 
{n addition to payment of the pref. stock divs. in full, there has been re. 
served annually an amount equal to 3% on the then outstanding pref 
stock. No additional pref. stock can be issued at any time unless the 
earnings applicable to pref. divs. are twice the annual requirements there- 
for, including the prowcges issue. Stock is preferred as to assets and divs 
and — —- at 105. Pref. stock ts listed on the Louisville and Pittsburgh 
Bonds.—Of the West Penn. Traction Co. 1st M. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing coll trust bonds of 1910 of West Penn Rys. and other securities 
owned are deposited under the mtge. Through this deposit these bonds are 
secured on the properties of the subsidiary cos., subject to the outstanding 
underlying issues. $591,500 are held in treasury and $6,620,000 re-depos 
ited under the mortgage at 80% of face value. The bonds are not subject to 
cail. Tax-exempt in Pennsylvania. See description of bonds and prop- 
erty in V. 92, p 597. The West Penn Railways Co. 1st mortgage bonds 
of 1905 are not subject to call. They are tax-free in Pennsylvania 
Listed on Philadelphia, Louisville. Pittsburgh and Baltimore Stock Ex- 
changes. Pitts. McKeesport & Greensburg Ist 5s not subject to call. 
$1,127,000 owned by West Penn Rys. $500,000 P. McK. & C. 1st consols. 
are reserved for extensions and improvements, and $88,000 to retire Ver- 
sailies Trac Co. bonds. The Connellsville Sub. bonds were guaranteed 
principil and interest by the (old) West Penn Railways Company, and 
are callable at 105 and interest on 30 days’ notice. T'ax-free in Penna. 
All the W. P. Rys. coll. trust bonds are owned by company and are on deposit 
a8 part security for W. P. Trac. Co. 1st Mtge. bonds. %90.000 Oakdale & 
McDonald bonds owned by West Penn Rys. Co., included in amount 
pereee outstanding. Interest is payable at agency of company in N. Y. 
City. Callable at par. Tax-exempt in Penn. $10,000 Allee. Valley St. 
Ry. Ist M. bonds (not included in amt. outstanding) are held in treasur 
of Allegheny Vane A St. Ry., are secured by a pledge of entire capital stoc 
of Alleg Valley L, ght Oo. $12,000 Versailles Trac. Ist 6s are owned by 
W.P.Rys. $1,127,000 of P. McK. & G. bonds (incl. in amt. outstanding) 
are owned by West Penn Rys. Co. The 8% equip. trust certfs. are due 
$10,000 semi-annually. $20,000 have been retired. 
, Dividends.—Divs on pref. stock arecum. Initial div. paid Sept. 15 1917. 
Paid regularly quar. since to and incl. Sept. 1922 


EARNINGS.—For years ending Dec. 31 (including subsidiaries): 

12 Months Gross Earns. Net after Miscel. Fized Charges, Balance, 
to Dec, 31. (all sources) Tazes. Income. Divs.(Sub.Cos.) Surplus. 
ees $14,189,777 $3,962,227 $564,030 $2,606,632 $1,919.626 

‘ 13,607,950 3,368,345 549.595 2,212,783 1,705,157 

OPERATIONS, &c.—The paysical property owned by the West Penn 
Rys. Co. and subsidiaries (exclusive of the West Penn Power Co.) includes 
341.03 miles of track (measured as single track), 5 ft. 2% in. and 4 ft. 8% 
in. gauge. 301 motor passenger cars, 26 work cars,.10 express and freight 
cars, 9 sweeper and 38 other cars; car barns at Buena Vista, Harmarsville, 
McKeesport, Tarentum, Kittanning, Garretts Run, Leechburg, Connells- 
ville, Iron Bridge, Uniontown, Oakford Park, Greensburg, Irwin, Latrobe 
and North Huntingdon Twp., Pa., and at Beech Bottom, Wheeling, 
MecMechen an i Follansbee. W. Va., and at West Wheeling and Steubenville, 
Ohio; repair shops at McKeesport, Tarentum, Garretts Run, Leechburg, 
Connellsville, Greensburg and Latrobe, Pa., and Beech Bottom, Wheeling. 
Follansbee and Mc Mechen, W. Va_.; power stations at Connellsville (leased 
to West Penn Pow. Co.), Kittanning (oper. by West Penn Power Co.) and 
Creighton (operated by Allegheny Valley Light Co.), Pennsylvania, and 
Wheeling, W. Va.; 77.96 miles of 25,000 volt transmission lines (of which 
7.60 miles are leased to the West Penn Power Co.) exclusive of low tension 
distribution lines in cities and towns; and 11 sub-stations having a trans- 
former capacity of 13.350 k. w. (of which one sub-station with a capacity 
of 750 k. w. is leased to the West Penn Power Co.). 

OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-P.., 
H. L. Mitchell; Treas. & Asst. Sec., C. C. McBride; Asst. Treas., C. FP. 
Kalp; Asst. Sec., G. E. Murrie and W. K. Dunbar: Gen. Aud., M. W. 
Glover.—V. 112, p. 2084; V. 113, p. 1157, 2407; V. 114, p. 1181, 1409. 


(a) Wheeling Traction Co. 


On Oct. 1 1912 control was acquired by the West Penn Traction Co 
(now West Penn Railways), which now owns 2!) of the stock. 


ORGANIZATION .—Incorp. Sept. 1900 in W. Va. Consolidation of the 
Bellaire Bridgeport & Martins Ferry Street Railway Co., the Moundsville 
Benwood & Wheeling Railway Co. and the Wheeling Railway Co. Owns 
entire capital stock of and operates Bellaire South-Western Traction Co 
and wassing & Western Ry. Co. Owns entire capita! stock of and op. 
erates under lease the Steubenville & Wheeling Trac. Co. and Pan Handle 
Trac. Co.; also operates under lease Steubenville Wellsburg & Weirton Ry. 

















Co. and the Steubenville Ry. Co. Controls Wheeling Bridge Co. Also 
owns all of outstanding stock of Citizens St. Ry. Co 

In Jan. 1911 tacreased auth. stock from $2,000,000 to $2.500,.000. 

Greater part of franchises perpetual. 

STOCK AND BONDS— 
Stock $2,500,000 ($100) 
Wheeling Traction list mtge | 1901 

$2.500,000 ($1,000, $500) I 


st div., &ec 

, :' See text 
52 J-J 2.500.000 Jan 1 1931 
nt. at Cleveland Trust Co., Cleveland, trus. 

gol c tr and at Nat Bk. of Commerce. N. Y. 
s0-Year gold 5s $10,000,000) 1913 5 J-J 170.000 Jan 1 1943 

c&r\Int. at Colonial Trust Co., Pittsburgh, trus. 

Wheeling Bridge Co $200,000! 1921 7 g J- 200,000 Jan 1 1931 
lst M caliable at 105____tf\ Int. at Dollar Sav. & Tr. Co., Wheeling, trus. 
1921 8% F-A 99.000 Feb 1 1926 

urch notes call at 101__tf|Int. at Dollar Sav. & Tr. Co., Wheel’g, Trus. 
Wheeling & Western Ry Co! 1906 >t M-N 182,000 May 1 1926 
Ist M 5s $500.000 ($1,909) /Int. at Dollar Sav.&Tr. Co., Wheel'g,Trus. 
Red at 102 c*_ntf| Guar., p. ., by Wheeling Tractioa Co. 
Bellaire 8S W Tr Co Ist M/{ 1906 5g M-N 50,000 Nov 1 1926 
$500,000 ($1.000)____r&c*/Int. at Dollar Sav. & Tr. Co.. Wheel’g, Trus. 

Red at 192 and int. i'Guar ov. & i. by Wheeling Traction Co. 

Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
upon 30 days’ notice. V.95,p.619. The 30-yr.gold 5% bonds are for re- 
tiring Ist M. bonds of Wheeling Trac. Co., Bellaire S. W. Trac. Co., Wheel- 
ing & Western Ry, Co., Panhandle Trac. Co., Steub. & Wheeling Trac. Co., 
and for extensions and betterments. Red. at 105 and accrued int. at any 
int. period. V. 96, p. 1491. The $170.000 outstanding are all owned by 
the West Penn Rys. Co. The Wheeling Bridge Co. 8 Yo stock purchase 
aotes are secured by a deposit of $265.400 Wheeling Bridge Co. stock and 
$71.090 of bonds. The Wheeling Bridge stock purchase notes. due Feb. 1 
1921, were paid off and the present notes issued. $53,000 of Wheeling & 
Western bonds and $15,000 of Bellaire South Western bonds owned by 
Wheeling Traction Co. The equipment trust certificates of 1916 were for 
the purchase of 8 new P-A-Y-E cars costing $43,698. The equipment trusts 
of 1918 mature $12,000 each Sept. 1 and $13,000 each March 1 up to and 
incl. March 1 1923. 

ROAD.—Owns or controls and operates 193.30 miles oftrackin Wheeling 
end suburbs, extending to Barton, Shadyside. Rayland and Wellsburg, 
Moundsville, Bellaire and Martin's Ferry. Also has a line from Steuben- 
ville to Brilliant. Gauge,standard and5ft.2%in. Power station at 
Wheeling.—V. 113, p. 536, 1157, 2407; V. 114, p. 199. 


(1) Steubenville & Wheeling Traction Co. 


Owned and o ted by Wheeling Traction Co. 

ORGANIZATLON.—lIncorp. May 1901 in Ohio. In Sept. 1905 acquired 
oy deed ali the ne vale | of the Steubenville Mingo & Ohio Valley Trac. Co., 
subject to the bonds of that company in table below. V. 81, p. 1101. 


STOCK AND BONDS— Date. Interest. eon Maturity. 
stock $650.000 ($100) 500 
First mtge $650,000 guar gold\ 1905 58 M-N 
($1,000) ntfiInv. at Dollar Sav. & Tr.Co., Wheeling,trust. 
steub Mingo & Ohio Val ilstM) 1900 62]3 117,000 Jan 1 1925 
$150,000 ge ($1,000) _c* ntf (Int. at Equitable Trust Co., N. Y., trustee. 
Bonds .—Of the $650,000 new bonds, $117 .000 are reserved for prior tlens, 
$37 .000 (included in amount outstanding) owned by Wheeling Traction Co. 
Are subject to cali at 102 andint. They are guar., prin. & int., by Wheel 
ing Trac. Co. Entire issue of Steubenville Mingo & Ohio Valley bonds 
is subject to call at par and int. on 3 months’ notice. Originally matured 
Jan. 1 1920 and bore 5% int. but were extended for 5 years at 6%. 
ROAD.—Steubenville to Brilliant and Wheeling to Rayland, 15.42 miles 
af track. Gauge, standard and § ft. 2% in. 13 cars. Power house 
abandoned Dec. 31 1917.—V. 8&1, p. 1101. 


(2) Panhandle Traction Co. 

Owned, leased and operated by Wheeling Traction Co. 

Incorporated May 24 1900 in West Virginia in Jan. 1996 contro! was 
acquired by the Wheeling Traction Co., which now owns entire stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtiy 
Stock $500,000 ($100)._..... --.-- 00 .000 . . 
Float mortgage $500,000 gold| 19902 5g A-O 500,000 Oct. 11933 

($1.000 and $4500)___c*ntfiInt at Colimbla Tr. Co WN. Y., trustee. 
Equip. trust notes 1919 6 A-O 70,000 See text 

Bonds.—Are subject to call on any int. date at par and int. on 30 days 
notice. The equip. notes of 1919 are due serially $10,000 per annum each 
Oct. } to 1929. Are secured by 9 passenger cars. $30,000 have been 
retired. 

ROAD.—Operates 19.19 miles of track from Wheeiing to Lazeareville, 
mostly on private right of way. County franchises are perpetual. 26 cars. 
Standard gauge 


WEST PENN POWER CO. 
All the com. stock is owned by the West Penn Rys. 


ORGANIZATION.—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and power companies. The company was organized for 
the purpose of consolidating under single fee ownership the principa! electric 
light and powar properties within the State of Penna. formerly controlled by 
the West Penn Traction Co. now West Penn Rys. Co. The West Penn Power 
Co. conducts over 85% of the light, heat and power business of the West 
Penn System. Its chartered territory in western Pennsylvania exceeds 
5,000square miles. 111 cities and towns, each with population more than 
1,000 together with 260 smaller towns and communities are served. The 
population of all communities served is in excess of 500,000. 

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 1% of 
gross earnings, are unlimited as to duration. 

Government Advance for Power Plant.—For particulars see this publication 
of Oct. 30 1920. 

In Aug. 1920 $3,000,000 Ist M Series ‘‘D’’ 7% bonds were issued to reim- 
burse the co. for expenditures made in connection with the Springdale 

wer station. V. 111, p. 396. In Aug. 1921 an additional $3,000,000 
ated of the same series were issued for the purpose of reimbursing the co. 
for crane made and to be made for exts., enlargements, &c. V. 113. 
p. 739. 

STOCK AND BONDS— 
Common $10,000 .000 ($100) - - 
Pf 7% cum $10,000,000 ($100) 
First mtge gold series ‘“‘A”’ 5 
First mtge gold series “‘C''s l¢ 6 5,3'8.000 June 1 1958 
First mtge gold series “D"’ 1916 7 ¢ F- 6,000,000 Mar. 1 1946 

$1 .090) c*&r*tf) Equitable Trust Co., New York. trustee. 
5-year conv debs 63.500 9; 1919 628J-D 2. 480,000 Dec. 1 1924 

($1,000) gold c*tf|\Chase National Bank, N. Y., trustee. 

First Equip Trust of 1920_..- 1920 100,060 Serially 

Stock. —Pref. stock {a red. as a whole or In part at 115 and accrued div 
on any dividend date upon six months’ notice. See V. 102. p. 2082. 

Bonds.—The bonds are a first mortgage on all the physical properts 
rights and franchises now owned or hereafter acquired. Additional bonds 
may be issued at par for 75% of the actual cost of permanent improve- 
ments, additions or extensions under certain restrictions. Series “A” 
bonds are redeemable as a whole or in part since Mar. 1 1921 at 108 
& int. on 4 weeks’ notice. Int. on Ser. ‘A,’ ‘C” and ‘‘D” payable at Equi- 
table Trust Co., N. Y., or Cont. & Comm. Tr. & Say. Bank, Chicago. Tax- 
exemptin Penna. The series “C” 6s are red. all or in part beginning June } 
1923 on the Ist day of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107, p. 403. %%.000.000 series ‘‘D” 7s are red. all or in 
part on 4 weeks’ notice since Mar. 1 1921 and to and incl. Feb. 28 
1926, at 107; thereafter to and incl. Feb. 28 1931, at 105; thereafter to 
and incl. Feb. 29 1936, at 104; thereafter to and incl. Feb. 28 1941, at 
102%; and thereafter to maturity at 101; the remaining $3,000,000 are not 
subject to call until Aug. 1 1926 and then upon same terms as the origina) 
issue. V. 111, p. 396; V. 113, p. 739. The mortgage provides for an 
annual expenditure for maintenance as follows: 1916-20. 144% of bonds 
out; 1921-25, 2%: 1926-46, 214%; also for a depreciation fund of 2% 


Wheeling Bridge Co 8% “f 


Date. Interest. Cufeton eee Maturtts. 
; $10,900. oukwdnsa 
5.809.100 Nov.'22.1 
8.500.000 Mar 1 19 


' of bonds out beginning with 1916 for additions, improvements, &c., against 


which no first mortgage bonds may be issued. V. 102, p. 891. All series 
are listed on N. Y. Stock Exch. Compare V. 108, p. 1827. 

The 5-yr. 6% debentures are convertible at holder's option into 7% cum. 
pref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 1924, in 
the ratio of 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ notice at 101 and int. to and incl. Dec. 1 1921; at 100% and int 
thereafter to and incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 
urity. Int. payable in N. Y. or Chicago. Tax-exempt in Pennsylvania. 
V. 109, p. 2446. 

The car trust notes of 1920 mature serially to June 15 1930. 

Dividends .—Divs. on pref. stock oave been paid since organization. 





Oct., 1922.] 


ELECTRIC RAILWAYS 


117 








EARNINGS.—For years ending Dec. 31: 
Net after Fized Preferred Common Balance. 
Calendar Tares. Charges. Dividends. Dividends. Surplus 
ear— 


Y $ $ $ $ 
to Silat 4 468, 570 3,191,590 1,513,814 (7 7) 203,253 (8)890, 000 674,523 
1920- 14,220 2'295,930 1.055.732 (7)204,676 (8)800 000 235,521 

PROPE RTY '_—The physical property owned, directly or through owner- 
ship of all securities, by the West Penn Power Co., includes eight electric 
generating stations with an aggregate installed capacity of 75,300 k. w. 
(name plate rating), 1’9 substations having a transformer capacity of 
145 600 k. w., and 580 pole miles of high tension transmission lines (14 miles. 
132,000 v., 536 miles 25,000 v. ), exclusive of low tension distribution lines. 
in cities and towns. [In addition to the foregoing the company leases the 
power plant of the West Penn Railways Co., located at Connellsville, Pa.. 
which has an instilled generating capacity ‘of 56,500 k. w. (name plate 
rating). ‘The company also leases 7.69 miles 25,000 volt transmission lines 
= one substation with a transformer capacity of 750 k. w., and also 


Gross. 


rates the plant of the Kittanning & Leechburg Rys. Co., with a Capo 


600 k. w. Of the instuiled generating capacity directly owned 

k. w. consist of the company’s one-half of the initial installation at the new 

wer plant at Windsor, W. Va., constructed jointly by the American Gas & 
lectric Co. and the West Pean Power Co. 

In Nov. 192) the compiny p'aced in operation the new steam power 
station at Springdale on the Allegheny River. This station has an installed 
generating capacity of 42.090 k. w. and increased the total gene rating ca- 
pacity of the West Penn Svstem approximatelv 42% 

OF FICERS.—Pres.. A. M. Lynn; V.-P. & Sec., R. B. Keating: V.-Ps., 
G. M. Gadsby and A’ Jenks: Treas. & Asst. Sec., CO. C. McBride, Pitts- 
burgn: Asst. Sec., Ee. Murrie and W. K. Dunbar: Asst. Treas., O. F 

Kalp: Gen. Aud., uM. W. Glover.—V. ad p. 1899, 2446; V. 111, p. 80. 
396; V. 112, p. 1815; V. 113, p. 739, 1584 


WEST , PENN MONONGAHELA CO. 
Penn. Co. 


ORG aNiz. LTION .—Incorp. June 14 1922 in Delaware. Formed at 
Thea West Penn Co. to take over control of the Monongaheia Pr. & Ry. Co. 
CAPITAL STOCK.—Auth., $3,099,000 Pref., par $109, and 1,009,000 
shares com. of no par value, Outstanding, $2,369,000 pref. and 929.547 
shares com. The West Penn Co. owns all of the outstanding pref. and 
619,698 shares of the common. 


PITTSBURGH BUTLER & HARMONY CONSOLIDATED RY. & 
POWER CO 
Has acquired $2,745,900 


(Controlled by The West 


ORGANIZATION —Incorp. in Delaware. 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry 
Co., all of the $1.0)).0)9 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 1.999 shares of the 3.285 shares capital stock of the North 
Pittsburgh Realty Co. All the capital stock of Ohio Harmony Elec. Co 
and Harmony Realty Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1,909.00 com. stock would be set as de under a trust agreement for 
the benefit of theco’s.employees. V.110,p. 1416. 

STOC Date. Interest. Outstanding. 
Common $4, 1.500. 009 $4,500, 
Preferred Ba 909 ,000 1,836,000 

OFFICERS .—Pres., David I. McCahill; V.-P. & Gen. Mer., 
ridge; Treas., R. M Glick.—V 109, p. 1274; Ve 110, p. 1416. 

hy Pittsburgh Mars & Butler Ry. 

ORGANILZATLON, —Successor to tne Pittsburgh & Butler St. 
interurban division of the Pittsburgh & Butler Ry. 
closure May 9 1917 (V. 104, p. 1900). On Sept. 5 1917 made a mortgage 
to the Dollar Savings & Trust Co., Pittsbur: gh. securing an issue of $1.- 
250,000 bonds to provide for improvements, &e. Pittsburgh Butler & 
Harmony Consol Ry. & Pow Co owns all the $1,000,000 stock of the co 

EARNINGS.—For calendar year 1921, gross, $412, 497: net, after taxes 
and interest, $21,591. In 1920, gross, $462, 164; net, after taxes, $67,930. 

FFICERS —Sameas Pitts. Butler & Harmony Consol. Ry. & Pow. Co 
above.—V. 105, p. 998 V. 106. p_ 1578, 2346. 

(2) Pittsburzh Harmony Butler & New Castle Ry. 

ORGANIZATION .—Its a consolidation in 1906 of zo small com- 
ene Owns allthe cap stock of the Harmony Elec. Co. and the Elwood- 

nope Bridge Co. In Feb 1910 authorized stock was increased from 
$3 000 to $3.500,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
S owns $2,745,000 of the cap. stock. 

STOCK AND BUNDS— Late. Maturity. 
Stock $3.500.000 —- 
lat mtge $3. 500.000 gold { 1906 1 1936 

($1,000) _......c*tf) Int. ac Unior Trust Co., Pittsburgh, Trustee 

Bonds. —The “$60, NON unissued are reserved for future ext-nstone 

EARNINGS.—For 12 months ended Dec. 31 1921, gross, $1,153,477; 
net, after interest and taxes, $129,243. In 1920, gross, $1,289, 519; net, 
after interest and taxes, $190, 519. 

ROAD. —Operates 65.5 miles of track from Pittsburgh, via Wexford 
Evans City, Harmony and Ellwood City, to New Castle, with a branch from 
Evans Oity to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 
Rys. Co. On Dec. 3 1913 olaced in operation an extension from Ellwood 
City to Beaver Falis, 46% miles 

OFFICERS.—Sameas Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112. p. 2306. 

gg 


PLATTSBURG, N. Y. 
PLATTSBURG TRACTION CO.—A trolley road 
Delaware & Hudson Co. owns entire stock and bonds. 
ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. Capital stock, jot 000 ( ‘par $100). First mtge. 6% 
gold bonds of 1895, due 1925. int & J. (tf) at New York Trust Co., 
trustee; authorized, $109, D0. issued, $80,000. 

Dividends. —Ananual div. in (Jan.) L9LO, 4%; in 1911, 5%: in 1912, 6% 
in 1913. 5%: tn 1914, 4%. tn 1915, 4%. None since. 
EARNINGS— Gross Net Other 
Year Ending— Earnings. Earnings. Income. 
oe. es Be we -0s3 3 20) defSS52 S383 $8557 
Dec. 31 1929_-_- 3.498 706 & 400 def. 

Dec. 31 1919. seta 11,416 752 & 306 
ROAD. —Owns | 7.58 aad of tr: ack: lic ars; rail, 50 to 89-lb. T. 
OFFICERS.—Pres., L. Loree; V.-Ps., W. H. Williams, N. Y., and 

H. B. W: ith rwax. Albany , Vv -P., & Asst. to W. B. Schofield. N. Y.: 

sec... 1 MM. Olyphant, N. Y. , Tre: is. & Gen. Hi. L. Barbor,  attabure 

(‘omp., W.EJE ppler, N. ¥.; Aud. D. L. Albany, N. Y. 


Maturtty 
H. Ethe- 


Ry., the 
. which was sold at fore- 





Interest. Outstanding 
£000. 


Tares & Balance 
Charges. Surplus 


V ate rs, 


PLYMOUTH MASS. 

PLYMOUTH & BROCKTON STREET RY. 

ORGANIZATION .—Drzanizeld in Mass. in 1922 and a: 
erty of the Brockton & Plymouth St. Ry. (for history see‘ Ele 
Supplement”’ of April 29 1922) which was sold at fore 
V. 115, p. 435. Holders of each $1,009 of the 
bonds received in exchange $5090 in Ist mtzge 
bonds, and $500 in com. stock of the new co. 
outlined in V. 115, p. 644 

Does electric 
intervening towns. 
Whitman, Hanson 

STOCK AND 
Common a So ye 
Ist mtge. $170,0909- > 1922 H o-J 
Income mtge. $1309, 099. : > 1922 See text. 

Stock .—359,090 of the com. stock is held in voting ¢ 

Bonds. —Re: naining $10,099 Ist mtzge. bonds may be issued for 
exts., and impts. under certain restrictions. {nt. on coupon 
payable annually on July 1 when earnings are sufficient. 
$5,000 per annum to retire income boads is provided for. 
income bonds when earned and the annual sink. fund 





‘losure in vuly 1922. 
Id «o.’s Ist mtze. 


ani Pembroke. 


Franchise perpetual. 
BON D3S— Date. 


Interest. Outstanding. 

$300,000 __ 
130,000 July 
130,000 July 
rust. V. 115, p. 


Muturity. 


644. 
add’ns. 


Int. on the 
payment when 


earned can only be postponed by the vote of 75% of the entire board of 


directors. The int. on the income bonds, whether or not earne d, and the 
annual payment of $5,099 for the sink. fund, whether or not earned, shall 
be cumulative, so that no divs. can be paid until all of such unpaid accumu- 
lated int. and unpaid accumulated sink. fund installments have been fully 
paid. Income bonts acquired with sink. fund money will remain alive and 
draw int. for the benefit of the func. V. 115, p. 644. 
me ROAD .—Plymouth through Kingston, Pem>roke and Hanson to Whit- 
man, 24.3 miles of track. 258 pass. and 9 other cars. Standard Zauge, 
Power station capacity of 825 k. w. 
OFFICER3.—Pres., A. Stuart Pratt; V.-P., 
Wm. T. Crawford; Treas., Henry B. 
Mat. Assn.; Mgr., Montelle ©. 


Chas. I. Litchfield; Clerk, 
Sawyer; Gen. Mers., Stone & Webster 
Smith.—V. 115, p. 1423. 


def.$9.026 
4.196 
3,862 


quire d the prop- 
etric Railway 





, applied ny the retirement of $614,000 3-year 7% 
4's oF 
»* ¢? ‘0 
. 6% bonds, $509 in 6% income 
as per plan of reorganization 


railway business from Brockton to Plymouth and in the 
Is authorized to do a freight business in the towns of 


1 1932 
1 1932 


yn bonds is 
Sink. fund of 





POMEROY, OHIO. 


Rssteechies ba Wek, a ten & y tesa CO.—A a — 
p.—Un Fe er 
for the co. by the U. S. Dist Court. atry Hartwell was eppontes secu 
ORGANIZATION .—Incorp. tn Ohio, 1914. 
pot a gees in 1900, taken over by resent co., subject to $315, ‘000 


5% bond tssue. Ownsall the capital st 
& Middleport Electric Co apital stock ($30,000) of the Pomeroy 


Interest in Default.—The int. due Dec. 31 1918 on the co.’s Ist M. 58 
is in default. 

STOCK AND BONDS— 
Oommon stock San0 wo 
ist pref stock $300, a 
(st meee eels 000 re ‘Gio, f 1900 5g p Jay 315. 900 July 1 1924 

$500, $1,000) c*.ntf\ Unt. at Ooluasbla Ave. Tr. Go.. Phila., Trust. 

EARNINGS. Hf eee” years: 


Old co. of same name, In- 


Date. Interest. Outstanding. Maturity. 


ross. et. Int.& Tares. Balance. 

$795 $39,650 def .$36,316 

128, 591 17,967 43,650 def. 23,700 

ROAD.—Owns and operates 12.65 miles of road extending through 
Middleport,. Pomeroy, Syracuse and Racine, Ohio. 

OFFICERS.—Pres., F. W. Bacon; Sec., W. J. Devine: 

Williams Jr. General office, P hila., Pa.—V. 99, p. 1301. 

rT 


PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO. 


ORGANIZATION. acne in ie in Ohio to take over the Toledo 
Port Clinton & Lakeside Ry. p. 48), which in April 1913 reduced 
its capital from $1,800,000 to $1 500. 000. All of the $800 .000 (authorized 
and issued) com., $500,000 (auth. $700,000) pref. and $1,293,000 (auth. 
$5,000, 000) ist M. 5s are owned by the General Gas & Electric Co., which 

see in our “‘Ry. & Ind."’ Section. Operates a high-speed interurban electric 
railway between Toledo and Bay Point, connecting by ferry to Sandusky, O. 
Electric light and power is furnished in Ryan, Curtis, Clay Center, Genoa, 
Elmore, Oak Harbor, Port Clinton, Gypsum, Danbury, Lakeside and Mar- 
blehead. The power plant is near Port Clinton on the shore of Lake Erie. 

EARNINGS.—For 12 mos. ending Dec. 31: 

Cal Yr.— Gross. Net (aft. ~ ie 
1921 . . 2. - 0-2-0 0-0-0 - o - 3 GSO, 241 $H9 ,O3¢ $68,549 sur .$187 
ivyZu $tO7 713 $74 233 $58,993 sur.$5,360 

ROAD. &c. —Operates 52 miles of track from Toledo to Elmore. Oak 
Harbor, Port Clinton and Marblehead. In addition operates a line during 
she summer months to Bay Polnt, 3 miles east of Marblehead, thus making 
iirect connections with Cedar Point and Sandusky. In Toledo operates 
yn about 3 miles of Toledo Rys. & Lt. track. Standard gauge, 70-lb. T rail 
LO pass. Cars, ; express motor cars, 34 non-motor freizht cars; total, 46 cars. 


95 D 76. 
OFFICERS.—Pres., W.S. Barstow: V.-P. & Gen. Mar., F. K. Woodring; 
Treas., W. Buchsbaum: Sec., C. N. Wilson; Asst. Treas. & Asst. Sec., ©O.C. 
W.S. B: irstow Management Association.—V. 107, p. 83; 


Treas., Harry 


Int. &e. Balance. 


Oash; Gen. Megrs., 
V.108 p 480; V. ‘111, p. 589. 





— 


PORT JERVIS, N. Y. 
PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorporated in New York on June 1 1910 to take 
aver the rallway business of the Port Jarvis Elec. Lt. Pow Gas & RR.Co 
sold at auction on Jan. 27 1999. The Port Jervis Light & Power Co. 
‘$118,000 stock. $188.000 bonds) was also Incorp. to take over the lizht 
and power business. The bonds of the Traction Co. are owned by the Light 
& Power ©o. 

STOCK aso BON DS— 
3tock $20,000 
VUortgage $70, 099 gold - ie ra ped 5 zA-O 79.000 

Int. pay. at office of trustee /Orange Oo. Tr. Oo.,Middletowno,N.Y.,Trus. 

Bond: —Subhiect to call at 105 on anv tInterast dav 

EARNINGS.—For calendar year 1921, gross, $26,384; net, ry | ene 
ot. Wt 642. In 1929, gross, $18.619; net, after taxes, def., $10 

U.—Operates 3. 915 miles of track. 70-ib. f aad YS-10. ps rite 
7 a 


OFFICERS.—Pres., 8. D. 
F. OC. Bates; Megr., 


Date. Interest. Outstanding. Maturity. 
$19.9%: 


Sprong; V.-P., R. R. Livingston; . ec. & Treas. 
Chas. C. Wagner.—V. 83, ad 158, 296; V. a9, p. 271. 
————— 


PORTLAND, ME. 
CUMBERLAND COUNTY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Maine March 14 ag On Feb. 1 1912 
leased for 99 years the Portland RR. Co. V. 94, 826. In gaty 3 eon 
acquired all the properties, rights and franchises of OC ee El. Lt. 
of Maine, Portland Lighting Power Co. and Portiand Electric Co., whic’ 
cos were previously controlled through stock ownership. On Dec. i8 1912 
pare hased capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 

soqaree practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V.97,p.368. Owns approximately one- 
third of the capital stock of the Androscoggin & Kennebec Ry. Co. 
1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged, 
forming the York Co. Pow. Co. Also controls the Westbrook El. Co. Does 
entire electric light and power business of Portl: ind and vicinity. Through 
subsidiary companies operates street railway systems of Portland and South 
Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. The electric light and power 
business in Biddeford, Saco, Old Orchard. Kennebunkport, York Harbor, 
Alfred, Sanford, Springvale, Freeport, Westbrook, Gorham; also gas in 
Biddeford and Saco. 

Mranchises.—Uhe franecnises under which the companies operate are 
stated to be exceedingly liberal anu to have no burdensome restriccions. 

Fares.—In July 1918 the P. U. Comm. refused to grant a 6-cent fare 
fare within the old city limits of Portland and an 8-cent fare to suburbs. 
la the latter case the Company was authorized to put into effect a 6-cent 
fare and a rate of 2 cents per mile was fixed for riders to more remote 

laces. V.107, p. 501. Effective June 16, 1919 the co. was auth. by the 

> §. Comm. to increase fares in Portland and vicinity from 6 to 7 cents and 
to raise the single zone fare from 2 to 2 1-3 cents. V_ 108, p. 2433. In 
Aug. 19290 was auth to increase 6! ‘ket fares from 7 to 8 cents and cash fares 


from 9 to 10 cents. V. IIl, p. 692. 
The $500,099 Porti. Lig & Pow. Ist M. 4%s due Apr. 1 1921 were 
extended to Apr. 1 1931 at 7%. Ny Cc Ae honus of $15 on each $1,000 of 
112, p. 1399 . 
coll. tr. 


bonds so axtended was paid. V 
notes due June 1 


In April 


In May 1921 issued $600,000 5-ye: A - 8% bonds, proceeds one 
V.112 2189 

In | 1922 brought out $900,000 Ist & ref. 
used for additions and improvements. V. 115, D. 


STOCK AND BIUNDsS— Date, Interest. 
Oommon $1.350,009 (259)_--- ---- -N 
Pref (3100) 6% cum red | ile Q-F 

+20 & accr div 
ist & ref mtge $10,009, ano} 1912 5 M-S 

gold ($1.009).....-.-c ae = . ~¥ —. wae 

ear scthaterel trust bonds 
" “($500 and $1,000) Ss delity Trust Co., Portland, Me., Trustee. 
0fg1006 Zum (eco vaxt) 00 OO. Bancroft, Portion tie, 

($100)6%cum (see text)n ancro 
Port Elec ColstM $1,500, 000) 1906 5g8-A 1,095,000 Aug 1 1926 

g ($1,009) sink fd__.c*tf{Int. at “yon Trust Oo. Portland, Trus. 
Portl Ltg & Pow first mtge{ 1901 A-O ‘000 April 11931 

$750. 000 (cr sd) ($1.000)ctf 7. - American Trust oo. Boston, Trustees. 
Jonsol El Lt Co of Me Ist M “yg 500,000 Jan 1 1925 

($500 and $1.000) gold- e. tf Big *. Onh's: D. & Tr. Co., Portland Trus 

York County Power 
Azgamenticus E! Lt Ist MI os "tt 1910 46,000 July 1 1998 
Wells El Lt & P Ist Me____tf. 1910 7.500 Jan l 1o38 
Kennebunk El Lt lst M.c_ntf 1910 63.000 July 1 19 
Fore Lt Ht et onsooncet Ine, at Un. 7. oF 0, Anat he 

(closed) ( je nt.a . 
York Co Pow Ist & ref M $2,-{ 1913 52 705,000 Dec 1 1943 


M and N. Y. Olty. 
500,000 ($500&$1,000)c*tf a at AF eel e., Me. Trustee. 
Uar. 


idel FOS Tr. Co., Portland, 
York Co Pow 383. 000 
(guar by C 


5% bonds, proceeds being 
°3f: 3, 435 
Outstanding. 
$1.348 .400 
2,530,000 


3,818,000 Sept J] 1942 
.. Trustee 


60 .000 June 1 1926 


Maturity. 
Sept 17.1% 
See text 





118 


Siock.—Both classes of stock are listed on the Boston Stock Exchange 
¥.95, p. 1206. ‘The company has the option at any time to redecm all or 
gart of the Portland Electric Co. pref. stock at 115 and accr’d div on 1° 
days’ notice, and may at any time, with consent of owner, red. pref. stock 
atlessthan 115. Pref. stock of the Portland Elec. Co. falls due and is paya 
ble on Aug. 1 1926 at par and accrued dividends. 

Bonds.—Of the remaining first and refunding mortgage bonds, $3,000.000 
are reserved for prior liens, and $2,660,000 are for ext.. impts.. &c., under 
eertain restrictions £400,000 are pledged under the 5-year coll. 
3% notes 00 are held in treasury. Callable as a whole 

105 and interest on 60 days notice. tjonds have 4 
and trust fun July 11915 of 1% per annum of bonds 
yutstanding, but not less than $20,000 a year for purchase of bonds at not 
Over 1O5 and int or for rep iacernents, exte sions 1a Tit additions. [nter sf 
payable at A. B. Leach & Co., N.Y. V.95, p. 361 Port!. El. lst mtze 
ynonds are callab'e at 110 and accrued interest on 5 weeks’ notice as follows 
| to 125 0n and Lug. 1 1911; 126 to 250 on and after Aug. 1 1916 
und 251 to 375 on and after Aug. 1 ] Sinking fund of 1% p. a. of bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or redeemed bys 
sinking fund S405 OO) not included in amount outstanding) in s 
fund VV. SO, I . 500,000 York County Power bonds are 
guaranteed bv nberiand County Power & Light Co., and of this 
05 OOO are outstanding, $205,000 in treasury of York County 
‘aM are re erved for undertvi is and = | SOM fry 
additions and impts Bonds red. at 195 on any interest date ul! 
Sinking fund of , Of bonds out began Dec 1917 
n sink. fund. V. 99, p. 1451, 1597. $43,300 Agamenicus F1. 
Wells El. Lt. & Pow. Co. and $37,000 Kennebunk El. Lt. Co 
bonds, in addition to the amounts reported outstanding, 
of the York Co. Pow. Co. All three mtges. are closed. Guar. by York 
Co. Pow. Co.; int. payable at Union S. D. & Tr. Col., Portland, trustee 
York Lt. & Ht. Co. Ist cons. ref. bonds have a sinking fund which began 
i! 1 1911 of 2% of gross income: 348,090 are he'd in sinking fund 
» Portiand Ltg. & Pow. Co. Ist Mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.’s Ist & 
ref. 58 due 1945 are reserved for the retirement of these bonds. The 
Portiand Ltg. & Pow. bonds were originally 4144s and matured April! 1 192] 
but were extended for 10 years at 7% are call. as a whole on any int. date 
at 105 on or before April 1 1926; at 10% before April 1 1928: at 102 before 
\pril 1 1929, and at 101 before April 11930. V.112, p. 1399 

Notes.—The 5-year 8% coll. tr. bonds are secured by $400,009 Cumber- 
jand County Power & Light Co. Ist & Ref. 5s, 1942: $86,000 Portland RR. 
Ist Lien & Consol. 5s 1945: $426,000 Androscoggin & Kennebec Ry. Ist 
Pref. Cum. 6% stock; $490,000 Andro coggin & Kennebec Ry. 2nd Pref. 
5% stock. The com. & pref. stocks are represented by certificates of bene- 
ficialinterest. Int. payable in Boston or Portland, Me. 

Dividends 6% p. a. was paid on the pref. stock from 
May 1 1918, both inet. None to Feb. 1921 when 6% was paid. 
May 1 1918 dividend was paid in scrip. Initial div. of 
Dec. 1 1916: same rate quar. to Sept. 1917 


ELECTRIC 


and $122 
t gure ‘ date 


. anc ‘ , 
if pre ta3e 


ad — 
YOS ifter 


nking 
i 1243 he = 2 
the Cu 
AMOUTL 4 
Power (Co... S508 ine lier 67 
; are 
‘HH days’ notice. 
] 1 500 are i? 
t 


— 
Lit., $22,500 


Feb. | 


1% paid on com 
None since 


EARNINGS.—Of combined properties for year ending Dec. 31: 
Dec. 31 GTOSS8 Vet (after De- Interest Preferred jalance 
Year— Earnings. pree. & Tazes.) &e. Dividend. Surplus. 
$1,062,275 $697,876 $241,500 
971,174 667,483 > alien 
‘Years end. June 30: 
..$3,377,098 $1,101,505 $706,132 $395,374: 
1920-21 ._- _.. 3,264,120 1,142,466 677,929 454,43 
PROPERTY .—On July 12 1917 


k. Vv. a. 


wer plants, combined capacity 26,010 k. w., with transmission lines to 

ortland, covering entire city and suburbs: also to Sanford, Me., aggregat- 
ing 108 m. The single-track mileage of the controlled railways is 271 

OFFICE RS.—Pres., H. M. Verrill: V.-P., Frank D. True: Treas. & Clerk, 
Ohas. F. Berry, Sec & Asst Trens .C A. Pearson, Ir: Gen Mer... Fred D 
Gordon. Under management of E. W. Clark & Co. Mgt. Corp.—V. 
p. 743, 1399, 1977, 2189; V. 114,p. 409, 947; V. 115, p. 313, 435. 

1) Portland Railroad. — Trolley 

Lease.— Leased for 99 years from Feb. 1 1912 to the Cumberland County 
Pow. & Lt. Co., lease providing fur all interest and other current charzee 
and 5% divs. on capital stock 

ORGANIZATION .-—Incorp. March 1860 under laws of Maine 
sorbed the properties of the Portland & Cape Elizabeth Ry., Cape Shore 
Ry., Cape Elizabeth St. Ry., Portland & Yarmouth Elec. Ry. and West- 
brook Windham & Naples. Franchises contain no objectionable restric- 
tions; many are unlimited as to time 

Fures.—in Jan. 1919 the Maine P. U. Comm. auth. the co. to charge a 
6-cent ticket fare on all city lines with a minimum cash fare of 10 cents 
Auth. to establish a zone system, in order to equalize the length of rides for 
the fares charged, was also granted. 198, p. 269. In Jan. 1919 the 
State Supreme Court denied an injunction to restrain the company from 
collecting a cash fare when no ticket is offered. V. 108, p. 481. 

STOCK AND BONDs— Date. Interest. Outstanding. Maturiiy 
Stock $2,000,000 5% gu ($100) ___. 5 F-A $1.999.000 See text 
Ist cons (now Ist) $3,090,000, 190] 3% e@ J-J 1,690,000 July 1 195) 

($1,000 & $509) gold__c*tf\ Int. at Portland Tr. Co Portland, trustee 
First lien & cons $7,500,000' 1915 5g M-N 1.959.000 Nov 1 19484 

gold ($1.000 & $500) _c*tf' Int. at New York Trust Co. trustee 

Bonds .— Remaining $1 .400.000 first cons. (now Ist) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Bonds can be called at par and 
int. on any int. date after July 11931. V.73. p. 139: V. 91. p. 871. 
the remainin 
retirement o 
Outstanding bonds are secured by deposit of $1,400,000 Ist cons. (now 1st) 
mtge. 3s; are callable as a whole or in part at 105 on any int. date. 

Dividends .—The following divs. are on vld stock prior to lease. 

Year .— 88. ‘O00. "OL. @. @. "OA. @. "06. *O7-"11. 

on 6 4 , 


} 34% 4 y'lyv 5 yearl 
ROAD.—Operates 


112, 


Ab- 


Since 


5 : 3 = 
106.6 miles of track, comprising the entire street 
railway systems of Portland and South Portland, with suburban lines to 
South Windham, Saco, Westbrook, Cape Elizabeth Gorham. Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 
bec my: 160 passenger, 4 oapram and 44 others. One steam power plant 
with 1.600 k.w. capacity. Seven substations. 

OFFICERS.—Pres Fred. N Dow; V.-P., Charles H. Prescott: Clerk 
& Treas., Chas. F. Berry.—V. 111, p. 190, 692: V. 114, p. 2013. 


ANDROSCOGGIN & KENNEBEFC RY, 

Cumberland County Power & Light Co. owns approximately one-third 
of the co.’s capital stock. 

ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Waterville St. Ry. as per reorganization plan outlined 
in V.110, p. 1089. The co. is now the owner of the properties formerly incl. 
under the Lewiston Augusta & Waterville St. Ry. Ist & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand has 
been taken over by the town of Turner, V. 110, p. 1188, subject to the 
underlying liens found in the table below. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. Ist & ref. bonds received in exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. For 
remnant of predecessor co. see ‘‘Electric Railway'’ supplement of Nov. 

Committee.— Bondholders First & Refunding Mortgage Lewiston Augusta 
& Waterville St. Ry., Henry W. Cushman, Frank S. Silliman, Jr., Frank 
D. True, C. Stevenson Newhall, with John F. Dana, Sec., 57 Exchange St., 
Portland, Me. Depositaries: Fidelity Trust Co., Portland, Me., and 
Fidelity Trust Co., Philadelphia. V. 110, p. 970. 

Fare Increase.—In Aug. 1920 the co. was auth. to increase fares to 9 cents 
cash with 6 tickets for 50 cents V. 111. p : 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon, $1,354,500 None 
ist pref. (see text)$1,468,500 ($100) 6% $1,468,500 See text 

8 To 1,708 See text 


2d pref. non-cum,$1,708,200 ($100) : .200 

lst mortgage bonds_.._._ -.. 1920 845,000 Mar 1 1940 
Securities of the Aug. Win. & Gar. Ry.— 

Aug. H. & G. gen. mtge. con) 1901 42J-J 55,000 July 1 1951 
vertible ($50031,000) ¢ ntf\ Int. at Augusta Tr. Co., Augusta, Trustee, 

Aug. H. & G. pref. stock ais A 95, July 1 1951 

AugWin & Gard Ist M $150.-{ 1902 42¢J-J 53,000 July 1 

O00conv ($1 ,000&$3500) gcentf | Int. at Augusta Tr. Co., Auguste. Me.,Trus. 


Aug Win & Gard prefstock.. —_-_- 4% : July 1 1952 
Aug Win & Gard gen M $125,-{ 1905 5e¢/J-J 100,000 Jan. 1 1935 


000 ($5900, $1,000) gold ec ntf\Int. at Augusta Trust Co., Trustee. 


trust | 


(jt) ' 





” ' 


are held by trustee | 





V. 112, p. 2189. | 


$ 122,99 | 
: 303,691 | 


the co. placed in operxction the first | 
section, containing a 3,000 k. v. a. unit of a new generating planton the | 
Saco River at Hiram Falls, which is to have an ultimate capacity of 20.000 | 
In addition, the co. owns or controls 5 hydro-electric power plante | 
on the Saco and Presumpscot rivers within 25 miles of Portland and 6 steam | 





| operating agreements. 





ee $e 


Of , 
first lien & cons. M. 5% bonds, $1,600,000 are reserved for | 
prior lien bonds and $3,855,000 for extensions, impts., &c. | 





| new bridge connecting Portland, Ore., and Vancouver, 





1952 | 
' fare charged in the event the courts declare the order invalid. 


RAILWAYS 


Stock.—The co. expects during the next three to five years to expend 
about $900,000 upon its system for equip., impts., and rehabilitation. 
Pending the samualetion of this program the $1,468,500 Ist pref. and the 
$1,708,200 2d pref. stock is to be held by the Lewiston Augusta & Water- 
ville St. Ry. ist & Ref. M. bondholders’ committee in a voting trust. 
When the rehabilitation program has been completed (or sooner with the 
<ommmittee’s consent) the stock will be released from the voting trust and 
distributed as per the reorganization plan. See above and also V. 110, 
9. 1089. The Ist pref. stock is cumulative after 1922. 

Bonds. The co.'s lst M. bonds due 1919 were issued in exchange fora 
like amt. of Lew. Bruns. & Bath St. Ry. Ist M. 5s. due Mar. 1 1920. 

All the underlying mortgages are closed mortgages. The Augusta 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of 1905 are subject to call at 
oar on any | day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
ist M. 1% bonds are exchangeable for 4%, pref stock of the same CO., 
which stock has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar. gen. M. 4% bonds are exchangeable for 4% 
pref. stock of the same co., having the same security as the bonds and ma- 
curing at the same time. $195,00) have been exchanged. Cailable at 
194 and int. on any int. date 

Dividend On Ist pref... 3 paid May 1 1921:3% Dec. 1921]. In 1922, 
May, 3%. On 2d pref., 2 was paid in Oct. 1922 


+ 
in}i 


~* 


EARNINGS—For years ending Dec. 31: 
Gros Ex es Net 


; Balance 
Sur. or Def. 
25 263,55 ,{ sur.$179,571 
1920 1.157.530 | 009.716 147.814 | 2 cur.69.32] 
13.917,.37] pa envers carried in cal year 1921. against 3,440,437 in 1920. 
ROAD.—Operates a system in and between Waterville, Augusta, Win- 
throp, Togus, Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, 
trunswick, Freeport, Yarmouth and Bath. 157.458 miles of single track. 
96 passenzer, 58 freizht and express cars, 13 snow plows and 7 misc. cars; 
otal. 169 Has one steam plant with an installed capacity of 500 k.w. 
OFFICERS —Pres.. Wm. B. Skelton: V.-P. & Counsel, Wm. H. New- 
8H; Treas., Miss G. E. Fitz, all of Lewiston, Me.; Gen. Mer. & Clerk, 
Alfred Sweeney. V. 109, p. 2439; V. 110, p. 969, 1088; V. 111, p. 989 


ee 


ce Taz #S 
S11 01?71.195 ~ 


Earnings 
I921_- = S] 284 A775 


CArs 


ANDROSCOGGIN ELECTRIC CO. 

ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 
yroperties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
son Interurban RR. ‘The interurban road is on private right-of-way for 
28 miles and on the highway for 2 miles. Charters and franchises lideral. 
Yas favorable contract with city of Auburn for lighting streets and ways ard 
9umping water supply 

In Aug. 1921 the co. was auth. by the Me. P. U. Comm. to sell $415,000 


5% bonds of 1914, proceeds to be used in payment of unfunded debt and 


' in reimbursement of treasury for capital expenditures made since Oct. 26 
a _ 


1914. V.113. Dp. 729. 
STOCK AND BONDS— 

Yommon stock $1 .500.000_..- $1,500,000 

Preferred stock $500,000___.. ---- 500 000 

ist & refund mtge $5.90090.000! 1914 5 A-O 1.940.500 Oct 1 1934 
($1,000 and $500) gold__tf< Int. at Union Safe Dep. & Trust Co.. Port- 


land, trustee. 
.ewiston & Auburn El Lt mtge ___- 1,200,000 June! 1939 


Bonds .—£1,200,000 Ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80% of cost of new 
work under conservative restrictions. Not subjecttocall. V.102.p. 607. 


EARNINGS.—For year ending Dec. 31 1918, gross, $558,436: net, 
$263,919. Railway dept. only, gross, $184,254; net, after taxes, 358.175. 
{n 1917, gross, $525,444: net, $267,623. Railway dept. only, gross, $165,- 
656; net, after taxes, $51,306. 

PROPERTY.—Owns developed water power at Deer Rips on the An- 
troscogzin River of 5,000 k. w. capacity, and operates under long and fa- 
vorable leases two developed water powers on the Little Androscoggin River 
of 750 k. w. and 350 k. w. respectively. Also owns and operates 30 miles 
of high-speed interurban road connecting Lewiston, Auburn and Portland. 
Enters these cities over tracks of the local street railway companies under 
8 passenger cars, 2 baggage and express cars, l 
electric locomotive and 8& flat cars. 


OFFICERS.—Pres. Walter 8S. Wyman, Augusta, Me.—V. 113, p. 729. 


PORTLAND, ORE. 
PORTLAND RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in Oregon June 29 1906 and has pur- 
‘hased all the property of the Portland Ry. Co., the Oregon Water Power & 
Ry. Co. and Portland Gen. Elec. Co. V. 86, p. 1044. On March 21 
1912 acquired the Mt. Hood Ky. & PowerCo. V.94,p.983. During 1912 
soid the railway property In Salem for $355.333 and the Willamette Falls 
Ry., 9 miles in length, for $170,000. In May 1914 purchased the Yamhill 
Electric Co. In Jan. 1914 acquired a majority of the $1,000,000 com. stock 
of Willamette Val. Southern Ry.. incorp. in 1911 to construct a road from 
Oregon City to Angel City, 32 miles. Line was placed in operation on 
Jan. 31 1915. Regular passenger service from Portland to Mt. Angel In- 
augurated Oct. 23 1915. With the exception of two interurban lines the 
company operates all the electric railways In Portland and vicinity. includ- 
ing interurban lines to Oregon City. Troutdale, Cazadero and Bull Run, 
Ore., and over the new Inter-State bridge to Vancouver, Wash. Does most 
of the electric licht and power business of Portland and vicinity: also all of 
the electric lignt and power business in Satem. Oregon City. Silverton, 
Woodburn and manv smaller communities in Ore. andin Vancouver Wash., 
and operates the gas plant in Salem. Power is sold to the two interurban 
lines above mentioned, to the Southern Pacific, and also to the companies 
operating the street railways in Salem and Vancouver. The Yamhill Elec. 
Co. supplies electric light and power service to Newberg and other points in 
Yamhill County. Railway franchises in Portland expire in 1932 and 1933. 
Light and power franchises in Portland and Salem are perpetual; In Van- 
couver they expire in 1927. Has franchise to carry freight in Oregon City, 
expiring in 1926. In Dec. 1916 obtained a franchise to operate over the 

Wash. One-half 
the profits are to go to Clark and Multnomah counties, by whom the bridge 
was built. The company's transmission lines and a large part of the 
Interurban railway are on private right of way. 

On March 15 1910 the Oregon Supreme Court handed down a decision 
which in effect sustains the franchise covering portions of 40 streets passed 
by City Council April 28 1909 over the Mayor's veto. See V. 90, p. 

On Feb. 21 1913 a franchise covering about _22 miles of streets, includin 
the proposed ‘‘7th St. Line.”’ was granted. The franchise expires in 193 
and contains a provision that at that time appraisers may be appointed to 
arrive at the value of the company's equipment, with a view to the purchase 
of the lines by the city. V. 96, p. 654. 

In Nov. 1912 the co. brought suit to restrain the city from enforcing the 
‘straphanger ordinance” (limiting to 3 cts. the fare charged passengers for 
whom no seats are provided), and also the 50-cent minimum gas and elec- 
tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted in Dec. 1912, but application for an injunction to set 
aside the latter was denied by Judge Bean in the U.S. Dist. Court on Nov. 
72,08 Se ground that the Federal Court has no jurisdiction V. 95. D. 


Favorable Decision.—Judge Harris in the Supreme Court at Salem in May 
1916 held void the ordinance requiring a tax of 3% on gross earnings (V. 96. 
p. 1157). V. 102, p. 1718. 

Valuation .—The Oregon P. U. Comm. on Apr. 30 1917 placed the valua- 
tion of the company's property as of Dec. 31 1916 for rate-making purposes 
at $46.862,.972, or about $14 900.000 less than the co.’s valuation. See 
V. 104, p. 1900, and compare V. 103, p. 61 


Fare Increase.—Iin Jan. 1918 the Oregon P. 8S. Comm. auth. the ce. to 
increase its fares from 5 to 6 cents, tickets to be sold 5 for 30 cents and 50 
for $2 75. This schedule became effective Jan. 15 1918. V. 106. p. 190. 
Compare V. 105, ° 1618. On Jan. 14 1918 the Comm. denied the city's 
etition to have the order suspended, or its operation postponed pending 
ittzation in the courts, but ordered that receipt slips be attached to tickets 
sold by the company, which are to be redeemed for the amount i Pay 
On Mar. 14 
1918 the Circuit Court of Multnomah County. Wash., upheld the rulin 
of the P. S. Comm. in granting the 6§-cent fare. The citv has agpen 4 

une 1 


Date. 


Interest. Outstanding. Maturity. 


O07 
.) /O 





to the Oregon Supreme Court. Seealso V. 109, p. 2263. Effective 





Oct., 1922.) ELECTRIC 


RAILWAYS 119 








1920, the Oregon P. S.Comm. issued an order fixing fares at 8 cents cash 

with strip tickets at 6 for 45 cents and book tickets at 50 for $3 65 V. 119. 
. 2568. Effective Sept. 9 1920, the fare between Portland, Ore., and 
ancouver, Wash., was raised from 15 to 17 cents. V. 111, p. 1370 
Rates.—On Dec. 5 1918 was auth. by the Oregon P. 8. Comm. to increas: 
wer rates, effective immediately. V. 107, p. 2290, 2377. Compare 
. 107, p. 803. 
In Feb. 1921 the co. disposed of $1,099,000 8% 5-yr 

and customers. procree 
On Aug. 31 1° 


. notes to its emplovees 
ils being used for impts., &c. V. 112. p. 859. 1399 

21 the stockholders voted to (1) authorive the creation of 
$10.090.000 7% com. prior pref. stock: (2) to increase the Ist pref. stock 
by $2,500,000; (3) to retire the $15.099.090 of 75°% paid com. stock out- 
standing and issue in exchange therefor $11,259,090 fallb-paid com.: (4) to 
reduce the auth. amt. of com. stock from $25,990,009 to $20,900,009. Por 
full details see V. 113. p. 1551. 

In May 1921 brousht out $1,509.099 Ist lien & ref. Mtge. 744% 25-yr. 
bonds ser. ‘‘A”’ to reimburse the co. for the acquisition of property hereto- 
fore temporarily financed and to supply current working capital. V. 112. 
p. 2084. 

oe. FV. kG, 


In Sept. 1922 sold $2,599,090 1st lien & ref. mtge. ser. ‘‘B”’ 

p. 1429. 

In Oct. 1922 brought ont $1.090,009 7% prior pref. stock. Ser. ‘‘A.’’ to 
retire floating debt incurred for construction expenditures. V.115, p. 1838. 
STOCK AND BONDS — 


Oommon $25.009.000 ($100) _- 


Date. Interest. 


Q-M 


Outstanding. 
315.000.0090 \ 


rA% paid | 

Prior pref cum $10,000,000__- a 1.615.200 

ist pref 310.000 .QOUCcUM ($100). 250.090 

2d pref do non-cum ($100) ___- 3% 5.909.000 eR eee 

Portland Ry Lt & Pow Ist &{ 1912 5eF-A 13.578.700 Feb 1 1945 
ref mtge $75.000.000 gold- Int. at Fidelity Tr. Co., Phila., Trus., Lee 
(see text _....- ..--c*&r*tf| Higginson & Co., Bos.; Higginson & Co. 

| Pondon Eng.. and Columbia Tr.Co..N.Y 

ist lien & ref. mtge. ser “A’’) 1921 74%2M-N 51°15) May! 1914 
Series ** BY’. _............| 1922 62M-N _ 2,500,000 May 1 1947 
($500, $1.000, $5.009) gold{Int. at Nat'l City Bank, N. Y.,. trustee. 
gold __ aa 2. 

Serial notes $2,000,999 (31 -) 1919 72J-D 1.990.000 See text 
000, $5,000 & 810,909 eectfi Int. at Guaranty Trust Go., No Y . trustee 

o-year notes ($100, $500 and| 1921. 8%M-S1 11156 729 Mar 1 1926 

— $1,000) gold c&r | Title & Trust Oo., Portland, Ore., Trustee. 

General mortgage__._. .- _.. 1918 3% See text 

Portland Ky Ist & refunding! 19095 Ag M-N ¢, 
mortgage $10,000,000 zoldé Interest at office of Reimond & Co. 
‘$1.000) sink fund____c*tf New York Trust Cu. Trustee. 

City & Sub con (now Ist) Mf 1900 4¢J-D 1.299.000 June 1 1930 
($1,000) g (closed)__._ccpt\Int. at Sacur. Sav. & Tr “no 

Portland Gen El! first mtgef 1905 5g I-J 7 438 009 , 1 1935 
(see text) gold ($1,090) c*tf! int. at Harris, Forbes & Co., New York. 

Mt Hood Ry & Pow Ist mtge! 1997 9 Z J-. See text Jan 2 193° 

$6 090.000 2(31.0090)s f e*ntf) Union Trust Co., San Francisco, Tru-tee. 

Willam Vall So Ry Ist M ntf’ 1914 6 ¢2F-A 712. Feb 1 1938 
$3.090.0900 ($109, $500 &/ Int. at Cont. & Com. Tr. & 8S. Bk., Chie 
$1,000 gupi&sfe*ntf! Trust., or in Port. or lst Nat. Bk., N. Y 


Stock.—The stockholders on May 14 1915 approved the plan by which 
they surrendered 20% of their holdings In the then existing stock ($25,090.- 
. 75% paid), paying at the same time $25 In cash for each share «x 
surrendered, and received therefor pref. stock, share for share, one-ha!l! 
($2,500 ,00)) 6% cum. Ist pref. and the other half 6% non-cum. 2d pref 
The $5,000,000 stock surrendered in connection with the plan wis can 
celed. Stockholders of record Feb. 1 1917 were given an opportunity te 
convert a further 35,000,000 common into ist and 2d pref. stock on the 
same terms, which was accordingly done. The Ist pref. stock issued tr 
1915 is cumulative from Jan. 1 1916: that issued in 1917 is cumulative from 
Apr. 1 1917 and will receive no divs. until all accumulations on the first 
$2,500,090 shall have been paid; thereafter all Ist pref. stock will be treated 
alike. V. 194 p. 1116 See also V. 91 p. 1328: V 95. p. 1274.) Com 
is listed on the Columbus and Louisville stock exchanges. Pref. stocks 
are pref. as to divs. and ‘ts and red. at par. Prior pref., Ser. ‘‘A,”’ 
red. at 105. 


M iturit, 
See text 


See text 
see text 


asst 


Bonds.—Of the remaining Portland Ry., Lt. & Power Ist & ref. M. 5s 
unissued, $17,813,000 are reserved for prior liens and $33.376 900 are for 
additions, improvements, &c. Denominations: Coupon honds. 31.000 
$500 and $1009; registered bonds, $1,000. $5090. $10.000 and &50, 
600. Principal and interest also payable in sterling, francs or guilders at 
fixed rates of exchange. Callable as a whole at 105 and int. on or after 
Feb. 1 1922 on 60 days’ notice. Cumulative sinking fund 1% annually 
1915 to 1926 incl.; 144% 1927 to 1941. incl. on total amount issued. Bonds 
in sink. fund to be kept alive and int. added to fund. Convertible at any 
time at holders’ option into capital stock at a price equal to the amount 
paid in on such stock, plus $19 premium per $100 share. See V G1 pn 463! 
Bonds are listed on N. Y. Stock Exchange: $8.135,000 are pledged under 
Ist lien & ref. mtge. and $2,720,300 are hele in sinking fund. Additional 
lst lien & ref. mtze. bonds may be issued in different series under certain 
restrictions. Denom.: $500 & $1,009 c*; $1,009, $5,009 and multiples of 
$5.000 r*. Are secured by pledze of $8,135,090 Ist & ref. mtgze. 5s. . 
sinking fund requiring cash payments of at least $225,900 semi-ann. began 
Sept. 1 1921. Ser. ‘‘A’’ bonds are re. all or in part on any int. date on 
30 days’ notice after May 1 1931 at 105 and int. to May 1 1941: thereafter 
at 103 and int. Series ‘‘B’’ are red. all or in parc on any int. date on 
30 days’ notice at 195 & int. to and incl. May 1 1942 and at 102% thereafter 
but prior to maturity. Penna. 4-mill tax refunded. fr. 112, p. 2084; 
V. 115, p. 1429. 

Portiand Ry., Lt. & Power serial notes are due serially $500.009 annually 
from Dec 1 1923) to Dec. 1 1922 Are secured by a pledge of $4,090,000 
gen. M. 6s dated Sepr. 2 1918. $1,000,000 held in treasury. Red. as a 
whole on any interest date at par and int. on 60 days’ notice The 5-year 
notes due Mar 1 1926 are call. as a whole but not in part on any int. date 
as follows: March | 1923, 102; Sept. 1 1923 or March 1 1924, 101%: Sept. 1 
1924 or March 1 1925, 101; Sept. 1 1925, 100%. V. 112, p. 1399. Red. 
only as a whole on any int. dace at par aad int. on 60 davs’ notice. 

The Portland Ky. Ist & ref. M. has been closed at $3.5243.000 A etnking 
fund began in 1907; the amount was $25,099 per ann. (payable Nov. 1) 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 inel., and $80,- 
000 per ann. from 1920 to maturitv of bonds; these payments are hased on an 
original amount outstanding of $5,982,000 [but see V. 113, p. 533] Increas- 
ing proportionately as additional bonds were issued: said funds to be in- 
vested in the bonds at not more than 105 and int., at which price bonds 
ean be called for the purpose. Bonds are to be kept alive and bear interest. 
Red. at 195 and int. on any int. date upon 69 days’ notice. $1,324 990 
are in sinking fund. See V. 81, p. 1437. The bonds are listed on the New 
York, Louisville and Phila. stock exchanges. V. 82, 895: V 83.0 1471. 

The authorized amount of Portland General Electric Oo morre.ge was 
originally for $10,000,000, but mortgage has been closed at $8,000,090 
$562.000 retired by sinking fund. Bonds are subject to eall as a whole at 
107% and interest on 4 weeks’ notice. A sinking fund of 1% per annum 
of bonds out commenced May 1 1915. Bankers Trust Co . New York, 
srustee. They are listed on the New York Stock Exchange V 9?.p 1137. 
ander Portland Ry., Light & Power notes. Sinking funi began Jan 1912, 
i% to Jan. 1916 incl.; 144% 1917 to 1921; 14% 1922 to 1925 1%7 
1927 to 1931; 2% 1932 to 1938 

Willamette Valley Southern ist M. bonds are uncon iitionall 
(as to principal, interest an I sinking fund) by Portland Ry., Licht & Power 
Oo. emaining $2,257,999 issuab!s only under certain restrictions. Sint 
ing fund of 1% of bonds outstanding 1917 to 1923: 14% 1924 to 1931 
and 2% 1932 to 1938. $38,099 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemable at 103 and int. on any int. date 
90 60 days’ notice. V. 98, p. 1091; V. 109, p. 57. 

Dividends .—On 
In Oct. 1922 |! 
was paid in Jul 
Jan. 1 1915 to 
div. on 2% was piid 
‘navable in 1st pret 
sulv, 144%: Ovt., 1% 
waica, however, is non 
from Sept. 199) to Jan 
justed per plano V. Jl, p. 
to and incl. Sept. LYl2 9°, 19] 
$1'4 each. In De. rate was red 
In 1914, Marea, §1 


guaranteed 


prior pref. an initial quar. div. was paid in July 1922. 
paid. An initial div. of 744% on the lLst pref. stock 
vy 1921, covering accumulated divs. on that issue from 
April 1 1917 V. 112, p. 2643. On Oct. 1 1921, : 
on the list pref. tozether with a stock div. of 
stock) on account of accumulated divs. In 
Or No divs. have been paid on the 2d pref. 
‘cumulative. On old com. quar. div. of 
1910, inel. Initial div.—% 
132 was Daid Muir. 1 LOLI: sam» amount quar. 
.3SL’4. In 1913, Mar., June anid Sept., 
‘elanil Si was paid (see V. 97, p. 1824). 
> since, 


7 
4 /o 


o 
Si on new stork a 











E ARNINGS.—For years ending June 30: 
Ju ws 30 - Gross Net Interest, 
ear— Earnings. varnings. KC. Surplus. 
1921-22 ......3$ 9,908,387 $2,955,282 $2,140,654 $814,618 
1920-21 -.....10,103,606 6,989,954 3.113.652 2,079,496 1,034,156 
igure te passengers Carried in cal. year 1921, against 109,703,843 in 


_OAD.—Operates a total of 343.6 miles of single track (of which 
297.4 miles owned, 35.00 miles controlled through stock ownership and 
1.92 miles owned by outside interests). Owns 612 assenger cars, 486 
‘freight and miscellaneous cars and 9 locomotives. Water-power plants 
have a capacity of 46,380 k.w.; steam plants. 33.000 k.w. capacity. Total 
capacity 81.380 k.w. Work now under way on development on Clacka- 
mas River which will have an ultimate capacity of 89,099 k.w.. initial 
rapacity 20,0090 k.w. V. 113, p. 2722. Has 417 miles of high-tension and 
distribution lines. Owns a 9-story fireproof building in business centre of 
Portlind used for its offices, the only park and amusement resort near 
Portland, also real estate in Portland suitable for terminals. 
OFFICERS.—Pres., Franklin T. Griffith: V.-Ps., F. L. Fuller, Portland 
» B. Coldwell, Portland; Eh. W. Clark and H. L. Clark, Phila.: Sec. and 
Treis., G. L. Estabrook, Phila.; Asst. See. and Asst. Treas.. R. W. Shep- 
herd; Asst. Sec. & Asst. Treas., W. L. Lamont.—vV. 110. p. 167. 1416 
2292, 2568; V. 111, p. . 112, p. 850, 1399, 2084, 2643: V. 113, p. 533, 
526, 1561, 2080, 2313, 2722: V. 114, p. 1409: V. 115, p. 1429. 1838. 

OREGON ELECTRIC RAILWAY.—Ano Interurban road. 
$pokane Portland & Seattle Ry. owns entire common stock. 
ORGANIZATILON .—Laocorporated tn Oregon on May 14 1996. Ex- 
‘usively an interurban road. Does no street railway business. Principall 
10 private right of way. Has a contract for power (extending to 1938, wit 
stivilege of renewal for 25 years) with Portland Railway, Licht & Power Oo. 
STOCK AND BONDS3S— = Date. Interest. Outstanding. Maturity. 
Jommon $5,000,909 ($1900)... ...- $1,950,000 
> caf $5,000,000($100) 6% cum -.... 200,000 In 1914,6% 
Daferred stock $400,000 ($100) __-- PE a 380.000 
‘irst mortgage $10,000,000! 1908 5 g M-N 2,000,000 May 1 1932 
($1,000) gold .c*&rtfitnt. at Columbia Tr. Co., N. Y.. trustee. 
Bonds .—-$8,000,000 remaining bonds reserved for permanent extensions 
221 improvements at 89% of cost Bonds are subject to call as a whole 
¢ in part at 107 and Interest on any Interest day. 
Dtvitdends.—On pref. la 1911, 1912, 1913 and 1914, 6%. 
ZARNINGS.—For cal. years: 
ross. Net, aft. Taz. Oth. Inc. Interest, &c. 
. def. $85,178 $8,443 $572,330 $649,066 
20 1,408,856 def.236,829 x313,899 563,618 186,548 
x Includes $301,886 U.S. Govt. estimated guaranty. 
ROAD.—Operates Portiand to Eugene, 122.431 milas; Garden Home to 
“orest Grove, 19.45 miles; West Woodburn to Wootburn, 2.53 miles; Gray 
‘0 Oorvallis, 5.20 miles; Orenco to Bowers Junction, 5.95 miles; trackage 
‘ights. 1.72 miles; total length of line, 155.26 miles. Standard gauge, 
"O-lh T rails 
OFFICERS.—Pres. W. F. Turner: V.-P., W. D. Skinner: Sec 
Robt. Crosbie: Treas., Chas. C. Rose: Gen. Mer., A. J. 
p. 1535: V. 95, p. 1274; V. 107, p. 2188; V. 113, p. 


Balance, 


None since. 


Deficit. 


.& Compt., 
Davidson.—V. 93, 
2084; V. 114, p. 2013. 


PORTLAND BUGENE & EASTERN RAILWAY. 
0 
vay 


ll! 19135 was absorbed by the Southern Pacifle Co. 


| See our ** Rall 
Industrial’ Section. 


’ 
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PORTSMOUTH, OHIO. 


PORTSMOUTH STREET RAILROAD & LIGHT CQ. 

ORGANIZATION .—OCommenced operations in 1894 Ohio 
‘alley Traction Co. 

Does the electric ight and power business In Portsmouth and New Boston. 
acluding the citv lighting. The street railroad serves Portsmouth, New 
joston and Sciotoville. Owns an amusement park. Franchises extend 
“yond 1935. 


In Dec. 1914 tssued $500,000 boads to extend tne railway lines from 
Jortsmouth, O., to Ironton, O., 22 miles, for impts., &c., and for the re- 
iemption of the $59.009 bonds called for payment Jan. | L915 af 102. _ The 
sxtension to [ronton O., is being bullt by a subsidiary, the Ohio Valley Trac- 
sion Co., all of whose securities wili be pledged as part security for the new 
bond issue. and whose property will ba oper. under lease extending to 1950. 

STOCK AND BONUDs— Date. {nterest. Ovutstinding. Maturity 
itock common $590,090 $250,099 
“referred $250,000 (6% cum). ---- 250,090 2a 
First mtge bonds $500,000! 1914 64 J-J 359.000 See text 

$1 9900£35900) red 102 % .c*) Int. at Guaranty Tr. Co... N. ¥., Teustee 

Bonds. —Are due serially $25,900 each July t from 19L8 to 1934, both Ine}.. 
snd $75.0900 July 11935. V.99. p. 1748 

EARNINGS.—Por cal. vear 1921, 3s, $578,449; net, $152,307; other 
neome, $3,941: int., taxes, &c., $122,824; bal., surp., $33,425. 

ROAD. —Owns and operates 32.8 miles of track, incl. 2% miles leased. 


29 cars. 79-ib. T rail. 
D. York: V.-P., R. D. York: Sec. and Treas., 


OFFICERS.—Pres., L. ; 
H H. Higgins.—V. 100, p. 142: V. 103, p. 1793: V. 110, p. 2658; V. 112. 
| ee 


p. 653 
POTTSVILLE, PA. 
EASTERN PENNSYLVANIA RYs. CO. 


ORGANIZATION .—Incorporated In Pennsylvania in 1891 as the Tama- 
yua & Lansford Street Ry., and name changed in 1996. Controls the 
‘oliowing properties in Schuylkill County and vicinity and the lower an- 
hracite coal field. 

Pottsvilie Union Traction Co. The Port Carbon& Middleport El. Ry 
Pottsville & Reading Railway Co. Pottsville & St. Clair Elec. Ry. Co 
S$chuy!.Hav &Orwigsburg St.Ry.Co.| Tamaqua & Pottsville Electric RR. 
Schuylkill Electric Railway Co. | Eastern Penna. Lt... Ht. & Pow. Co. 
Qoal Castle Electric Railway Co. |The Tumbling Run Park Association 

Most of those companies are without bonded debt. but where bonds have 
neen issued they have been provided for or deposited under the consolidated 
‘ommpany'’s new mortgage, together with all, or practically all. their stocks 
V. 82. p. 1437. Franchises sre practically perpetual 

The Pottsville & St. Clair Electric Ry.. incorp. in Oct. 1915 with $13,200 
‘avital stock,was organized in the interest of the company to construct the 
‘ine from Pottsville to St. Clair (placed In operation Aug. 11 1916). It has 
yutstanding $160,500 (auth. amount $350,000) 1st M.6% gold bonds dated 
June 1 1916 and due June 1 1946; Int. pavable J. & D. at fiscal agent. 
Pottsville, Pa.: subj. to call at par and {nt. Trustee, Real Estate Trust 
Oo., Philadelphia. 

Fare Increases.—In April 1918 announced an increase in fares to 7 cents 
The Schuylkill Electric Ry. anneunced an increase in the zone rate from 
7 to & cents. effective July 10 i918. V. 106, p. 2561. Effective Nov. 7 
1919 the company increased fares to 10 cents per zone. This increase was 
upheld by the Pennsylvania Public Service Commission. In July 1921 fares 
were lowered ‘o 8 1-3 cents, or 12 tokens for $1. V. 113, p. 416. 

In Oct. 1919 the fcilowing committee was formed to protect the intereste 
of holders of the company’s Ist mtge. 5s. As of July 15 1920 over 80% 
of these bonds had been deposited with the committee. See refinancing 


: below. 
a for Ist Mtae. 5s.—Chairman, Edwin G. Merrill; Herbert 
Joppell, A. A. Jackson, Lewis A. Riley, Thomas Newhall, A. Merritt Tay- 
lor. John Gribbell: Secretary, Robt. N. Smither, 35 Congress St., Boston 
Mass. Depositaries: Central Union Trust Co., N. . City, and the 
V. 109, p. 1366, 2356; V. 111. p. 791. 


Leases 


Girard Trust Co., Phila., Pa. 

Interest. —Coupons due on the company’s Ist mtge. 5s were at last ac- 
counts heing paid when due. 

Stockholders’ Commitlee—Refinancing, &c.—In October 1921 the 
following committee was formed to represent the holders of pref. and con 
stock in an effort to effect a financial reorganization of the co. (V. 113. p 
1772): A. B. Bierck Clarence M. Clark. H. H. Dean, Samuel D. Warriner 

White: Sec.. H. CG. Hopson, 61 B'way. Citv. Depositary. Commer- 
cial Trust Co. Phiiedelphia, Pa r. 113. p. 1772. 2 

The above committce announced the adoption of a plan of refinancing, 
dated June § 1922, which provides for the organiz tion in Penna. of a new 
co. td be known as East Penn Electric Co., which will construct and own 
a 25.000 k.w. generating station and either through a power contract or 
through a lease of the new power house will supply all or a major part of 
the power generated to the Eastern Pennsylvania Rvs. and its subsidiaries. 
The new co. is to acquire in exchange for its 2d pref. and com, stock all or 
most of the outstanding pref. and com. stocks of the Eastern Pennsylvania 
Rys. (For terms of exchange see V, 114, p. 29717). The stocks so acquired 
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are to be pledged under the new co.’s Ist mtge. bonds, of which it is proposed 
to issue $2,509,000. Proceeds of these bonds, together with proceeds of 
the sale of 12,000 shares Ist pref. stock and approximately 22,000 shares 
com, stock of the new co. will be used to pay cost of erection of new power 
plant. For full details of plan and description of new securities to be issued 
thereunder see V. 114. p. 2717. In June 1922 over 84% of the pref. and 
88% of the com. stock of the Eastern Pennsylvania Rys. had been deposited 
under the plan. 

STOCK AND BONDS— Date. 
Common, $5.000,000 ($100) 

Pref, $1,000.000 ($100) 5%c-.  ..-. 945 820 
First mortgage, $6.000.000.2/ 1906 5 z J-J 4.446.500 July 1 1936 
(3500 and $1.000)____c*tf Central Trust Co., New York, Trustee. 

Pottsville Union Trac. let M.{ 1899 g M- 40.000 
Int. at Real Estate Trust Co., Phiia., Trus 
1895 6 -A 99.000 Feb. 1 1927 
nt. at Real Estate Tr. Co., Phila., Trustee 
Schuyl El Ry ist M $500.000,/ 1895 64 F-A 95,000 Feb. 1 192! 
($500 and $1,000) gold.c*tf\ Int. at Real Estate Tr. Co., Phila., Truster 


Bonds .—-Sufficient Ist M. bonds of 1906 are reserved to retire $434.000 
prior liens; the unissued portion is reserved for future extensions and im 
provements; $333,500 have been canceled. Registered honds are re-con 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks 
notice. Int. payable in N. Y. See description of bonds and property 
V. 89, p. 103; V. 94, p. 279. 


Dividends .—Divs., 24%, on pref. Mch. 1907; none since. 


EARNINGS.—For years ending Dec.31: 
Year end. Gross Expenses Net 
Earns. & Jares. Earns. 
2,299,129 $1,631,897 $667 322 
1,940,020 1.505,789 431,231 267 350 166,821 
1 644,562 1,218,518 426,044 269,111 156.933 
ROAD.—Operates 71.668 miles of track connecting Pottsville with York- 
ville, Minersville, Palo Alto, Belmont, Cumbola, Mount Carbon, Por 
©arbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven 
Adamsdale, Orwigsburg, Coal Castle, Glen Carbon, Tumbling Run, Brock 


ton, Tuscarora, Tamaqua, Lansford, Summit Hill, Nesquehoning an) 
Mauch Chunk. 


OFFICERS.—Pres., J. H. Pardee; V.-Ps., R. Walter Leigh, J. I. Mange 
and Joseph K. Choate; Sec. & Treas., T. W. Moffat, allof N. Y.: Asst. Sec 
& Asst. Treas., L. A Reinhardt; Asst. Treas., H. B Brown: Asst. Sec 
O. A. Dougherty: Gen Mer, ©. A Hall, Pottsville. Pa: Gen Mere 
J. G. White Mgt. Corp., N. Y. . 110, p. 969; V. 111, p. 791, 1852: 
1772; V. 114, p. 1407, 2579, 2717. 


Interest. Outstanding. Maturtts 
$4 .090.000 


See text 


Pottsv. & Read. first mtge, g 
$100,000 ($1,000).__._- ae 


Balance 
Surplus 
$393 ,.065 


Deductions. 
(All Cos.) 
$274,256 


——— 


V. 112, p. 1617; V. 113, p. 416, 


I 


POUGHKEEPSIE, N. Y. 
POUGHKEEPSIE & WAPPINGERS FALLS RY. 


ORGANIZATION .—Chartered March 22 1894 as the Poughkeepsie 
On & Wappingers Falls Electric Ry. Name changed to above June 1917 
he P. 8. Comm. has auth. the co. to make a new mtge. to the Equltable 
Trust Co. of N. Y., securing an issue of $2,000,000 6% Ist M. eink. fund 
gold bonds. and to issue $596,000 thereof to take up the existing bonds 
Since that time the co. has been auth. to issue $130,000 more of these bonds 
which are now held in treasury. 


Fare Increase.—In June 1918 was authorized by the New York P. 8 
Comm. to charge a 6 cent fare, with the understanding, however, that nc 
dividends are to be paid until the road and equipment are brought to a 
state of efficiency. V. 106, p. 2758. In Mar. 1921 a further advance to 
Scents wasauth. Theco. had applied for a 10-cent fare, V.112, p. 1399 

In July 1921 the co. was granted a writ of certiorari ordering a review 
of the evidence upon which the 8-cent fare was auth. The co. is seeking a 
10-cent fare. V. 113, p. 418. 


STOCK AND BONDS— 
Stock, $1,000 .000 (par $ 
ist M $2,000,000 ($100, 

& $1,000) g 


Date. Interest. Outstanding. Maturity 
$750 000 
6 2 J-J1 583.000 Jan 1 1958 

Int at Equitable Trust Co., N. Y., Trustee 

Bonds .—The unissued bonds are reserved for extensions, improvements, 
acquisitions, &c., at not exceeding 80% of cost thereof under certain re- 
strictions. Sinking fund of 1% each year on Jan.1. Call. at 105 and int 
on any int. day upon 6 weeks’ notice. 

ROAD.—Owns 15.15 miles of road, leases 1.5; second track, 1.76 miles: 
sidings, 1.07 miles; total, 19.48 miles of track. 40 cars. 

EARNINGS.—For years ending Dec. 31: 

Period— Gross. Net, Aft.tazes. Int., &c. 
Calendar year 1921_._._.$276,418 $44,292 $52,976 
Oalendar year 1920 263,423 12,514 42,516 def. 30,002 
Calendar year 1919 231.617 37,755 42,568 def. 5,113 

OFFICERS.—Pres., Mrs. Mary M. Hinkley; V.-i’., Miss Marv Hinkley, 
Sec. & Treas., T. W. Moffat: Asst. Sec. & Asst. Treas., H. B. Brown; Mer:: 
O.A. Brooks; Aud., J. A. Nilan. Under management of J. G. White Met. 
Oorp.—V. 109, p. 477; V. 111, p. 1370; V. 112, p. 1399; V. 113. p. 418. 


Sr 


PROVIDENCE, R. I. 
UNITED ELECTRIC RAILWAYS CO. 


ORGANIZATION .—Chartered in Rhode Island in April 1919. In 
June 1921 acquired the property of the Union Railroad Co., Providence 
Oable Tramway Co., Rhode {sland Suburban Ry. and Pawtucket Street Ry. 
formerly controlled through stock ownership by United Traction & Elec. Co. 
and in Aug. 1921 purchased the Woonsocket lines of the Rhode Island Co., 
as per plan outlined in V. 112, p. 564. See also V. 113, p. 961. In Oct. 
1921 acquired the property of the Providence & Danielson Ry. Co. Com- 
pare V. 113. p. 1773. 

Jitney Decision.—For ruling against jitneys, see V. 115, p. 310. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Pepa ae $5,000,000 Ser A 1921 nade sth een ye 

or lien mtg $5,000, Ser / 12,000 April 1 1946 

Ser B ($100, $200, $500 and , - 

$1.00 1,999,200 Jan 1 1946 


,000) 
Gen & ref mtga $11,100 ,000— 
Ser A ($100, $200, $500 and 


Balance. 
def. $8,654 


8,540,000 Jan 11951 
2,499,000 Jan 1 1951 


Bonds.—The $2,000,800 remaining prior lien bonds bearing not over 
7% interest may be issued from time to time for 70% of cost of extensions. 
additions, improvements, &c., under certain restrictions. 


EARNINGS.—Of Rhode Island Co. for years ending Dec. 31: 

Year ending Operating Net(after Other Interest, Balance, 
Dec. 31 Revenue. Tares). Income Rentals, &c. Deficit. 
192 $8,304,147 $601,454 $36,012 $1,415,580 $778,114 
ee ©,970.675 LP — 9 fen nob 1,033,380 
atement of earnings covering peri rom Ju 21 t ec. 3 21, 
will be found in V. 114, p. 1535. , vs ‘i 

PROPERTY, &C.—Operates over 420.527 miles of track. 


OFFICE RS.—Pres., Albert E. Potter; V.-P., Clifford Whipple; Treas., 
Geo. A. Newhall; Sec., Harvey A. Baker; Comp., Herbert B. Shaftol.— 
V.2113, p. 1575, 1773; V. 114, p. 1535, 2719; V. 115, p. 310, 1633. 


4% 


PROVIDENCE & DANIELSON RAILWAY CO.—A trolley road. 


Was leased to the Rhode Island Co. for 999 years from June 30 1911 but 


lease was surrendered and the property turned back to its owners on Sept. 
71920. V.110. p. 2568. > 


Sale to United Electric Railways.—We are officially informed that by deed 
dated Oct. 27 1921 all the railway and other physical property then owned 
by the co., Sogemner with all franchises granted to the co. by the Rhode 
Island Genera Assembly. were conveyed to the United Elec. Rys. Co. 
the consideration being in securities of the United Elec. Rys. Co. When 
these are d of and the proceeds 
of the co. will be liquidated and woun Compare V. 113, p. 17 


up. 73. 





aid to the stockholders the affairs‘ ! 


PUEBLO, COL. 

SOUTHERN COLORADO POWER CO. 

Standard Gas & Electric Co. owns $405,090 Ist pref. and $840,000 2d 
pref., 35,000 shares of the common and $3,000,000 2d Mtge. 6s. 

ORGANIZATION .—Incorp. in Colorado on Nov. 14 1911 as the Ar- 
kansas Valley Ry., It. & Pow. Co., but name was changed to present title 
in May 1922. V.114, p. 2117. 

Owns and operates the street railway system in Pueblo and also has large 
electric lighting and power business in Pueblo, Canyon City ,Cripple Creek, 
La Junta and other adjacent towns. tailway franchises expire in 1940 in 
Pueblo and in 1953 in Pueblo County, and electric light franchises in 1936. 

Fares.—Iin Jan. 1919 the company, which nad previously applied for a 
4-cent fare, filed an amended application with the Col. P. U. Comm, 
asking authority to increase fares from 5 to 7 cents. V. 108. p. 76. In 
Sept. 1919 the Pueblo City Council passed an ordinance, effective Nov. 11 
1919. granting the companv anthority to chargea Scent fare V 1N9 0.1985 

In 1922 brought out $6,000,000 Ist Mtge. 6s, Ser. ‘‘A,.’’ and $3,000,000 
2d mtze. 6s, proceeds being used to retire (a) $1,597,000 Pueblo & Suburban 
Trac. & Ltg. Co. 5s, due Oct. 1 1922: (6) $800,000 Arkansas Valley Ry., 
Lt. & Pow. Co. bond-secured 8% notes, due Oct. 1 1922: (c) $4,475,300 
Arkansis Valley Rvy., Lt. & Pow. Co. ist & ref. mtge. honds [called for 
pay’t Nov. 1 1922 at 105 and int.—V. 115, p. 1633] and over (d) $1,000,000 
floating debt for permanent add’ns and impts. previously made. V. 
115, p. 

aTacK AND RONDS— 
Common 60,000 shs, no par 
Ist Pee? ($100) 7% cum 
’jd pref stack &&% ae ee R 7, 
Ist mtge ser ‘*A’’ $50,000,000) 1922 Hz J-J 

($100, $500 & $1.0090) g c*tf Cont’l & Com’'I1 Tr. & 
2d mtge $15,000,000 ce Lo % ! 

Bonds.—The Ist mtge. 6s, Ser. ‘‘A,’’ are red. all or part on 30 days’ no- 
tice on or before July 1 1933, at 107'4, and thereafter at 4% of 1% less for 
each succeeding year, plus int. Mtge. provides semi-ann. sinking fund 
commencing July 1 1925 equal to a 2% per annum basis on the total Ser. 
‘*A’’ bonds outstanding at respective dates of payment, including any 
underlving bonds then outstandinz, which sinking fund will be credited 
with any similar payments required to be made on such underlying bonds. 
Int. payable in N. Y. and Chicago. Penna. 4-mill tax refunded. V. 115, 


p. 554. 
June 1922. 


d+) . 

Onutetandinga. 
35,000 shs. 
2,193,000 June 22,1% 
R19 909 Fune 22.2397 

6.000.000 July 1 1947 

S. Bk., Chic., trustee. 

1% 3,000,000 1947 


Date. Interest. Maturity 


Dividends.—On first pref., 134% quar. from June 1912 to 
On 2d pref., 2% quar. from June 1921 to June 1922. 
EARNINGS.—For years ending Dec. 31: - 
Calendar Gross Net, after Int.Charges. Pref. Diti- 
Earns. Tares. dec. (Net). dends. 
$1,755,526 $599,085 $375,005 $183 ,68°% 
1,865,743 608 ,632 369,439 124,950 
ROAD.—Owns 32 miles of track, all in city of Pueblo. Gauge, 4ft. 
$5. 72 and 75-lb. rail. 50 cars, of which 42 are motors. Has a hydro- 
alectric power plant at Skaguay, on Beaver Creek, near Victor; steam-elec- 
trie power houses in Canon City and Pueh'to. and reserve stations at La 
Junta and Rocky Ford; installed capacity 33,100 h. p. Has 344 miles of 
sransmission and 366 miles distributing pole tines 
OFFICERS.—Pres., Arthur S. Huey; V.-P., Otto E. Osthoff; V.-P. & 
Gen Mer , W.F. Raber: Treas., R. J. Graf; Seec., Herbert List: Gen. Mgrs., 
Byllesby Eng. & Met. Cornp., Chicago, [1]1.—V. 114, p. 554, 1645. 
ee 


RALEIGH, N. C. 
CAROLINA POWER & LIGHT CO. 
Electric Bond & Share Co. acts as fiscal agents for the company. 


ORGANIZATION, &0.—Incorp. tn North Carolina Feb. 191908. Suc- 
cessor to the Raleigh Street Rv. (chartered 1881, road opened 1886), Raleigh 
Electric Co., Central Carolina Powar Co. and Consumers’ Light & Power 
Oo. On Nov. 1 1910 acquired Durham Light & Power Co., on May 1 1911 
the Henderson Ltg. & Pow. Oo., and on Aug. 1 1911 the Standard Gas & 
Electric Co., which companies, together with others subsequently acquired, 
have been merged into the Carolina Power & Light Co. Also owns the 
entire common stock, except directors’ shares, of the Yadkin River Power 
Co. (which controls the Palmetto Power & Light Co.) and the Asheville 
Power & Light Co. (acquired in March 1912). 

Operates entire street railway, gas and electric light and power service in 
Raleigh, gas service in Durham, light and power service in Henderson, 
Oxford, Sanford, Jonesboro and Goldsboro, and supplies, directly or in- 
directly, electric light and power service in 16 other communities. 

Franchises.—Gas lighting franchise in Raleigh is perpetual. The electric 
light and power and railway franchises extend to 1945. The Durham gas 
franchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003. respectively; in Golds- 
horo, Sanienties and Pine Level to 1972, and in Fayetteville franchise is 
perpetual. 

On March 31 1911 increased authorized common stock from $2,590,000 
to $5,000,000, and authorized preferred from $1,250,000 to $2,500,000. 
On Mar 6 1920, the stockholders voted to increase the auth. amount of 
preferred stock to $3,500,000. 

In Feb. 1919 an issue of $3,000,000 Carolina Power & Light Co., Yadkin 
River Power Co. and Palmetto Power & Light Co. Ist & Joint M. 6s was 
brought out, the proceeds of which were used for the construction of high- 
voltage transmission lines, sub-stations, &c. V. 108, p. 783. 877. 

Fares.—Effective Jan. 1 1922, the N. C. Corp. Comm. auth. the co. to 
raise cash fares in Raleigh from 7 cents to 8 cents, with 2 tickets for 15 
cents. V.113, p. 2404. 


STOCK AND BONDS— Date. 

Stock com $5.000.000 ($100). _... 
Pref $3 500.000 7% cum ($100) ___- Q 2°244' 890 
fa 1908 5eF-A 414.000 


) 
First mortgage goid $5.000.,-. 
Guaranty Tr. OCo.,N. Y..trus. Int. 


000 ($500 & $1,090) __c*.tf oN.Y 
ist & Joint M $3,000,000) 1919 628 J-J 3,000,000 Jan 1 


924 

($500 & $1,000) gold____c*! Bankers’ Trust Co... N.Y , trustee. 

Stock.—Of the amount of preferred stock outstanding, $2.182,390 ts 
in the hands of the public. 

Bonds.—Of the $41,044,000 Ist mtge. 5% bonds reported outstanding, 
$3,480,500 are in hands of public, $500,000 are for exchange, bond for bond , 
for bonds of other cos., under certain restrictions, and remainder for impts., 
exten’s, &c., at 80% of cost of same when net earns. for 12 mos, are twice int. 
9p bonds out and to be issued. Red. as a whole or in part for sinking fund 
on any int. date upon 3 weeks’ notice at 105 & int. Sinking fund 1 an- 
aually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; thereafter hs %. 
$267 .000 have been retired throvzh operation of sinking fund. See V. : 
p. 1361. The ist & Joint M. 6s are secured by a ist M. on the property 
of the Palmetto Power & Light Co. and by a direct lien on all the property 
of the Yadkin River Power Co. and the Carolina Power & Light Co. subject 
to their ist M bonds. Red. all or in part any time on 4 weeks’ notice at 
since 1920, 100 and interest. V. 108, p. 783, 877. 

Dividends.—Oa pref., 14% quar. from July 1 1¥09 to Dec. 31 1910, incl. 
in April 1911 and quar. since, 1%%. Initial div. on com.—% of 1%— 
paid Feb. 1917: same rate quarterly to and incl. Nov. 1922. 

KARNINGS.—For 12 mos. ending Aug. 31: 

Gross Net (after Other Bond Other Balance. 

Year— Earnings. Tares.) Treome. Interest. Int., &c. Surplus. 
1921-22 _.$1,837,314 $473,475 $218,099 $173,998 $41,460 $476,116 
1920-21 _.. 1,661,085 464,23 181,521 174,040 37,900 433,805 

3,313,462 passengers carried in 1921, against 3,204,939 in 1920. 

ROAD.—Owns 14 miles of road; gauge, 4 ft. 8% in. 60-70-lb. T-rails. 
10 open motor cars, 11 open trailers, 13 closed motor cars and 1 miscell., 
5 power stations and 9 sub-stations; 264 miles transmission lines. 

OFFICERS. —Pres., Chas E Johnson, Raleigh; V-P & Gen. Mer., 
P._A. Tillery; V.-Ps., Wm. Darbee, E W. Hilland R.H. Smith: Sec., E. P. 
Summerson, N. Y.; Treas., A. C. Ray: Asst. Sec., H. L. Martin; Asst. 
Treas., G. J. Hickman.—V. 107, p. 500: V. 108, p. 783, 877; V. 111, p. 192: 
V.112, p. 561; V. 113, p. 1469, 2404. 


(1) Asheville Power & Light Co. 


ORGANIZATION .—Incorp. on March 25 1912 tn North Carolina as 
successor to the Asheville Electric Co. All the common stock, except 
iirectors shares, is owned by Carolina Power & Light Co. Does entire 
aguemnercte and municipal electric light, gas and street railway business 
of Avheville, and its suburbs. All franchises, except for 144 miles of street 


eallway expiring in 1952, are tual. 
. il) 1928 witb the North Carolina Electrica) 


Balance, 
Surplus. 
$40 397 
114,243 


Interest. Outstanding. 


Maturity - 
4.787 ,509 : 


Nov 


Has favorable contract to April 
Power Co. for power. 





Oct., 1922. | 


ELECTRIC RAILWAYS 


121 








Fare Increase.—Effective Oct. 1 1919, was auth. by the North VUarolina 
Corp. Comm. to increase fares for adults from 5to6cents. V.109. p. 1365 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 

ommon $1,000,000 ($100) d , 

ef $1 .000,000($100)7% cum. ..-- 639.700 Oct °22,1% 
912 5 g A-O 1,220,000 


First mortgage $5,000,000 1 Apr 1 1942 
($1,000) {1 at U.S. Mtge. & Tr. Co..N. Y.. trustes 


c*.t 
Stock.—All the common stock, except directors’ shares, is held b on 
the 


Carolina Power & Light Co., and divs., therefore, are not reported. 
amount of pref. stock outstanding, $539,700 is in the hands of public. 


Bonds .— Remaining bonds are issuable at 80% of cost of permanent im- 
rovements or additions when net earnings are twice interest charges on 
nds out and to be issued. Subject to call as a whole or in part for sinking 
fund at 105 & int. on any int day. Sinking fund, %% on April 1 1917 
to 1922, incl.; 1% 1923 to 1927; 14% 1928 to 1932; 2% 1933 to 1941 
See V. 94. p. 1316. 

Dividends .—1% % quar. has been paid on pref. stock since April 1912. 

EARNINGS.—For 12 mos. ending Aug. 31: 

Gross, Incl. Net, after Total Interest Balance 
Other Income. Tares. Charges. Surplus 
$343,901 $62,549 $281,352 


331,765 62,165 269,600 
6,806,108 passengers carried in 1921, against 6,842,191 in 1920. 
ROAD.—Operates 29 miles of railway. 


OFFICERS.—Pres., Chas. E. Johnson; V.-P. & Gen. Megr., H. W 
Plummer; Sec.. E P. Summerson; Treas.. A. C. Ray.—V. 95, p. 110 
V. 106, p. 818; V. 109, p. 1365; V. 111, p. 989; V. 113, p. 70. 


(2) Yadkin River Power Coa. 


Is controlled by Carolina Power & Light Co. through ownership of all 
common stock except directors’ shares. 


ORGANLZATLON.—Incorp. on March 29 1911 in North Carolina a* 
successor to the Rockingham Power Co., sold at foreclosure. V.93, p.173 
Owns and operates hydro-electric plaut on the Yadkin River, lighting anc 

ower systems in Rockingham, Hamlet and Wadesboro, N.C., and Cheraw 
, ©. and electric power systems in Lumberton and Lilesville. N C.:; als: 
supplies, under contract, the entire requirements of the privately-owned 
light and power systems in Maxton, Laurel] Hilland Laurinburg, N.C., and 
of the municipal lighting systems of Lilesville and Lumberton. None of the 
franchises expire prior to 1971. In July 1917 acquired control of Carolina 
Gas & Electric Co. (now Paimetto Power & Light Co.), which supplies 
electric light and power to Florence, Darlington, Marion, Mullins. Harts- 
ville, Timmonsville, Bishopville and McCall, S. C., and water in Darling- 
ton and Marion. 

In Dec. 1914 authorized capital stock was increased from $4,000,000 to 
$5,000,000 and in Feb. 1920 from $5,000,000 to $6,000,000. 

STOCK AND BONDS — Date. Interest. 
Comiron 4.000.000 ($100)... --.- 

Pref$2 900 .000'(31090)7% 
First mtge $15.000,000 gold! 1911 


Year— 


Outstanding. 
en See ee aesandce 
Q-J 1,035 300 Ocv '22,1% 
! 5 zg A-O 3.500,000 Apr 1 194) 
$1.000 & $5 G00) _c¥#&r.tf) Int. at Old Colony Tr. Co., Boston. trustee 
First & Joint Mortgage _—See under Carolina Power & Light Co ahovs 
Stock .—Of the pref. reported outstanding, $1,034,600 is in hands of public. 
Bonds .—$142() got tocluded In auiuunt reported Outstanding, are tb 
treasury; remaining bonds are re erved for extensions, &c. Bonds have 
impt. fund of 4% of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 
1925, 1%% 1926 to 1930, and 2% 1931 to 1940, incl. Subject to call as 
a whole on any int. date or in part for improvement fund at 105 and int. 
on 4 weeks’ notice, all bonds thus acquired to be canceled. 
Dividends on preferred stock were begun Jan. 1 1917. 


PROPERT Y.—Has generating capacity of 24,000 k. w., all hydro-elec 
202 miles of transmission lines and #4 miles disuributing lines. 
EARNINGS.—For 12 months ending Aug. 3 
Year— Groes Net (after tares). 
PE Siinwectooed $1,199,329 $507 .641 $175.399 $332,242 
1920-21 1,032,376 443,569 180,346 263,223 
OFFICERS.—Pres., Chas. E. Johnson;.V-P. & Gen. Mer., P. A. Tillery 
E. P. Summerson; Treas., A. C. Ray.—V. 100, p. 2173; V. 103, p. 
2245; V. 1U6, p. 818; V. 1U8, p. 783, 877. 


RR FI 


READING, PENN. 
EASTERN POWER & LIGHT CORPORATION. 


All the assets of this co. were disposed of on Oct. 24 1919, the subsidiary 
cos., with the exception of the West Virginia Trac. & Elec. Co. (now Wes, 
Virginia Utilities Co.), being acquired by the General Gas & Electric Co 
For history of Eastern Power & Light Corp.see this “Section"’ for Apr. 24 °20° 


WEST VIRGINIA UTILITIES CO, 


ORGANIZATION .—Incorporated in 1920 and acquired the Morgantown 
roperties of the West Virginia Traction & Electric Co. (for history see 
‘Electric Railway’’ Supplement of April 24 1920) as per plan outlined in 
V. 110, p. 1416. Owns all the $500,000 capital stock of the Wheeling 
Public Service Co. which took over the Wheeling-Elm Grove properties of 
the West Virginia Trac. & Fiec. Co. 

With its sub. co. owns and operates the electric light, power and water 
supply systems in Elm Grove and neighboring towns: an electric railway from 
Wheeling through Elm Grove to West Alexander, Pa., connecting adjacent 
suburban towns; electric light, power, gas and water systems in Morgan- 
town, W. Va. Serves 29 communities with railway and electric service, 26 
with water and 25 with natural gas. Owns a 33-acre park. Holds under 
lease over 7.000 acres of natural gas fields, about one-quarter developed, 
with extensive systems of gas wells and distribution equipment. Also has 
1.600 acres of gas and oil lands under development. Franchises: One ex- 
pires 1927; others extend beyond 1942 or are perpetual. 

STOCK AND BONDS— Date. Interest. 
Common 831 .000.000 ($100)__..  __- 

Pref. $1 .500.000 ($100) cum... TLL 
15-yr. geo. mtge. bds. $5,000) 1920 1,224 


Un. Util. Ist mtge $1,500,-/ 1909 5g J-J | 778,000 July 1 1944 
000 gold ($1,000)___c*cpt|Int. at Farmers’ L. & Tr. Co., N. Y., trustee 


STOCKS.—No div. shall be paid on com.for 2 years from date of issuance 
net income for that period to be carried to surplus; thereafter not more than 
4 the sum which subsequentiy becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
co., ali or part, from time to time ai 105 and divs. 

Bonds .—The co.'s gen mtge. 6s are a 2nd lien on the Morgantown proper- 
ties and a Ist lien on the stock of the Wheeling Public Service Co. Of 
Union Utilities Ist mtge. bonds, not includedin amount outstanding, $10,000 
are in the treasury, $405,000 are held alive in sinking fund, and remainder 
are reserved for improvements and extensions at 75% of cost. Red. at 
105 and int. on any int. day on 30 days’ notice. Sinking fund 1% semi- 
annually of bonds outstanding and in sinking fund. After setting aside 1% 
s.-a. and payment of 7% on pret. and 10% on com., sinking fund shares 
equally with any further dividend on common. V. 90, p. 373. 

EARNINGS.—For 12 months ending Dec. 31 1921, gross, $799,450; 
net, after taxes, $227,960: other income, $24,718: bond int., $128.678; 
rentals, etc., $8,536: pref. divs., $43,851; deprec., $28,447; balance, $43,347. 

LATEST EARNINGS.—7 months ending July 31: 

7 Mos.— Oper. Rev. Net, aft. Tar. Oth. Inc. Deducts. 
1922 .....-.--$536,197 $191,460 $16,797 $77.421 

430,895 97 .666 13,762 78,958 32.470 

PROPERTY.—With its controlled co has 2 electric power plants 
aggregating 6,000 h. p. capacity; 2 water pumping stations; 2 gas pumping 
stations; 120 gas wells; 6 oil wells; 152 miles of electric lines; 179 miles of 
gas pipe lines: 74 miles of water pipe lines; 45 miles of urban and suburban 
railways, largely on private right-of-way. Standard gauge. 91 cars. 

OFFICERS.—Pres.. Fred Anderson; V.-P., Max R. Stern; Treas., Geo. 
B. Adams; Sec., Ira Lloyd Letts; Asst. Treas., R. A. Bruce.—V. 111, p. 
1853; V. 115, p. 989. 

(1) Wheeling Public Service Co,—All the com. stock is owned by the 
West Virzinila Utilities Co. 

ORGANIZATION.—Organized In 1920 and acquired the Wheeling-Elm 
Grove proper.ies of (he West Virginia Traction & Light Co. (‘for history 


Maturity 


1: 
Int (Net). Bal. .Su- 


Outstandine, 
$500 .000 


75. 


Maturity. 


Balance. 
$130,836 





see this Supplement of April 24 1920) as per plan ontlined In V. 110, p. 1416. 
Owns all the common stock of the City & Suburban Gas Co.; also 3,940 
Shares out of 4,440 shares of the City Railway Co. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $500,000 All owned by West Virginia Utilities Co. 
City & Suburban Gas Is tet 1912 62 ™M-N 540.000 Nov. 1 1932 
‘ $1,000,000 ($1,000) ..c*tf}Int. at Equitable Trust Co., N. Y., trustee. 
City & Elm Grove cons coll| 1906 5g J-J 1,119,000 July 1 1936 

tr M $2,500,000 g ($1,000) {Int. at Union Trust Co., Pittsburgh, trustee. 
Wheeling & Elm Grove first) 1898 5 M-S 135,500 Mar 1 1928 

mortgage $225,000 ($500) _ } Sinking fund retires $5,009 annually. 
Wheeling & Elm Grove M (see; 1901 5 A-O 794,500 Aprill 1931 
text) ($1,000 & $100)¢__c*{ Int. pay. at Dollar Save, & Tr. Go., Trustee. 

Bonds.—TVhe City & Suburban Gas Co. bonds are redeemable. as a whole 
yr part, on any iaterest date at 105 and int.; cumulative sinking fund of 
2% on outstanding bonds began in 1916; $60,000 not included in amount 
outstanding, are held in sinking fund. Of the City & Elm Grove consoli- 
dated collateral trust bonds, $1,000 .000 are reserved to retire prior liens. 
— Y oer on pny ins. Gate at 105 and int. V. 83, Pp. 491. The 
auth. amount of Wheeling fim Grove Ry. mtge. was 
but was reduced in Feb. 1906 to $1,000 .000 GO, WES ee ae renee 

Earnings.—For 12 mos. end. Aug. 31 1922, oper. rev., $571,454; net 
after taxes, rents, &c., $148,221; other income, $1,571; deductions, $105,669: 
DaROPERTY, &c.—See West V 

I CRTY, &c.—See West Virginia Utilities Co. above.—V. 
853; V. 115, p. 1322. 111, p 


l 
CLAREMONT RAILWAY & LIGHTING CO. 
This co. was formerly controlled by the Eastern Power & Light Corp. 
but was sold in Nov. 1918 to a group of local manufacturers since which 
time we have been unable to obtain information as to the co.'s affairs. For 
latest statermept see this publication of Nov. 15 1919. 


READING TRANSIT & LIGHT CO, 

All the common stock and $550,000 Class ‘‘B”’ pref. owned by The General 
Gas & Electric Co. 

ORGANIZATION .—Incorp. July 1917 as a merger of the old Reading 
Cfransit & Light Co. (which then ceased to exist) with the United Traction 
Jo. (Reading), Boyertown & Pottstown Ry., Birdsboro St. Ry., Reading 
& Womelsdorf Elect. Ry., and Front & Fifth St. Ry., all of these properties 
1aving been operated under lease. Controls through stock ownership the 
jley Valley Ry. and Neversink Mountain Ry Leases the Lebanon St. 
railway system and the properties of the Reading Traction Co., Adams- 
town & Mohasville Electric Ry., Schuylkill Valley Traction Co., and 
Reading & Southwestern Ry. Owns or controls and operates the street 
-aillway systems in and about Reading and Lebanon, and the system of 
street and interurban railways extending from Reading through Nor- 
ristown to Philadeiphia, serving a population of about 109.000. 
Principal leases contain options to purchase, also satisfactory provisions 
for refunding underiying obligations. Franchises are without time limit 
and unrestricted with unimportant exceptions. 

Fare Increase.—On Jan. 1U 1Y¥1% an increase in street-car fares from 5 to 
4 cents went into effect on all lines of the company in Reading, Norristown, 
Roxborough and Lebanon. On Sept. 16 1918 fares in Reading and Leb- 
inon were increased to 7 cents. See also V. 113, p. 2506. Fures on the 
rem iinder of the system have been increased to 8 cents. V. 107, p. 1005. 
On Nov. 8 1920 fares in Reading and Lebsnon were raised from 7 to 8 cents 
and in Norristown and all suburban zones from 8 to 9 cents. V. 111, p. 
2141. Compare V. 111, p. 1662, 1950. 

STOCK AND BONDS— Date. 
Common, $3,000,000 
Preferred Class ‘‘A”™ $700,000 _._- 131,450 
Preferred Class ‘''B’ $2,300,000 __.-. 1.511.500 . 
jon & Ref Mtge, $30.000.000. 1917 See text Aug 1 1947 

Oid Read T. & Lt. Co.— 

*“*A’’s 1916 5 J- 


Jar trust certificates J 40,000 
$100,000 ($1,000) Int. at Girard Trust Co., Phila., trustee. 
Jar trust certificates ‘*B’’| 1917 5 M-N 39.000 See text 
fInt. at Pa.Co.for Ins.on Lives,&c..Phila..tr. 


Un ited. Tractie C 

Unite raction Co.— 

Oley Valley Ry stock wane J-J 1 245,000 July 1931 
certificates $250,000 Int.at Real Es.T.1.&Tr.Co. ,Phila. ,trustee. 

Read-Womelsd Ist M oon’ | 1895 5e@ J-J 400,000 Jan 1 1925 
000 ($100 &c).__._c*.cpt_ \|Int.at Real Es.T.Ins.& Tr.Co..Phila.. trustee 

Birdsboro St Ry M, $250,000| 1904 52g J-J 250.000 Jan 1934 
gold ($500 & $1,000) _c_cpt/Int. at Colonial Tr. Co., Reading, Trustee. 

Boyer & P St Ry Ist M,$300,-{§ 1996 5¢@ F-A 300.000 Augl 1936 
a Seo. HI Wo ssspe) ttt Ogi Oo. sine fas Pk 

Fronta&5t t Ry Ist 50,- : g J- ; u 
000 g ($100 & $500) _c*cpt.\Int. at Colonial Tr. Co., Reading, Trustee. 

Oley Valley Ry first mtge,j 1901 4% « J- 240,000 Sis 11931 
$250,000 g ($1,000) a eee Real Est. Title Ins.& Tr Co., Phila.,Tr. 


Maturity 


Interest. Outstanding. Maturity. 


$9 GON .000 


See text 


-—-—=— = ‘ 


Neversink Mountain bonds_.- 86,000 June 1 193] 


4J-D 
Int. at Colonial Tr. Co., Reading, Pa., Trust. 


1994 
r*cpt|Int at Colonial Tr. Co.. Reading, Trustee. 


Leased Line Securtties— 
Adam & Mohn Ist mortgage | 
$75,000, g ($1,000) 
Read-8 W ist M, $100,000J 1900 5 F-A 00.000 Aug! 1931 

($500 & $1,000) c*cpt\Int at Penna. Tr. Co., Keading, Trustee. 

See separate statements for Reading Traction, Schuylkill Valley Tract., 
and Lebanon Valley Street Ry. below. 

Old Reading Transit & Light Co. car trust certifs., Series “‘A,.’’ mature 
$10,000 annually to July 1 1926. subject to call on any int. date at 101 and 
int. on 30 days’ notice. $60,000 have been retired. Secured by 25 cars, 
title remaining with trustee until entire issue is paid. Reading Transit & 
Light Co. car trust certifs., Series ‘‘B,’’ mature $5,000 annually to Nov. 15 
1927; subject to call on any int. date at 101 and int. on 30 days’ notice. 
Secured by 9 cars. ? 

United Frection Co.—$5,000 Oley Valley Ry. stock trust certfs. incl. in 
amt. outstanding are held in treasury. Birdsboro St. Ry. bonds may be 
called at 105. Front & Fifth St. bonds arered. at 105. They are guar., p.&i., 
by endorsement by United Traction Co. (now Reading T. & L. Co.) 
Che Boyertown & Pottstown bonds are guaranteed, prin. & int., by endorse- 
ment by United Traction (now Reading T. & L.Co.). Reading & Womels- 
dorf bonds are subject to call at par. Adamstown & Mohnsville bonds are 
redeemable at 105 

EARNINGS.—For years ending Dec. 31 
Calendar Gross Earns. Net, after 

Year— (Incl.oth.Inc.). Tazes. 
ED di ives & smarter $3.007 465 $664,028 
19090 occccccceue 3:40.125 599 025 ) 
1919 2,642,527 740,592 537,251 102,000 sur.101,341 

Property, &c.—203.12 miles track 237 passenger and 50 service Cars, 
3 power plants having 43,000 h.p. generating capacity, 426 miles electric 

le lines. 

- OFFICERS.—Pres., E. L. West; V.-P., Thos. Cheyne; V.-P., Lucien H. 

Tyng: Treas., W. Buchsbaum; Sec., C. N. Wilson.—V. 110, p. 2293, 2453, 

V.111, p. 589, 1662, 1950, 2141; V. 113, p. 294, 2506; V. 114, p. 943, 1652. 
(a) Reading Traction.—A trolley road. 


ORGANIZATION.—Inc. Mar. 9 1893 in Penna. to operate the Reading 
Oity Passenger Ry. and East Reading Electric Ry., which it equpocs with 
electricity and leased for 99 years, the former from April 1 1393, 
latter from May 1 1893. On Oct. 1 1894 leased the Reading & Temple 
Electric Ry., for 99 years. The Reading Traction was leased on Jan. 1 1596 
to the United Traction (now Reading Transit & Light Co.) for 900 years at 
a rental of $10,000 annually for first three years. $20,000 for next two 
years, and $30.000 thereafter. and all bond interest 


STOCK AND BONDS— _ Date. = Interest. Outstanding. Maturtty. 
Stock, $1,000,000 auth ($50) J-J $1,000,000 July’22, 75¢. 
First mtge, $600,000 gold guj 1893 6¢@ J-J 50),000 Jan 1 1933 

Not subject tocall___c*cp: | Provident Life & Trust Oo., Phila.. Trustee. 

Interest is payable in Reading at the Colonial Trust_ Co. Bonds are 
listed on the Philadelphia Stock Exchange. V. 88, p. 749. 

Dtvidends.—In 1900, 2%; in 1901, 24% %; in 1902 and since, 3% per ann. 
LEASED LINES SROUR'S. Date. Interest. Outstand'’g. Last Dte.,d&c. 
Reading City Passenger Ry — 

Stock ($350,000) (par ae $350,000 See text. 
East Reading Electric Ry— 

Stock, full paid (par $50) A-O 

Bonds, $25,000 5 J-J 

7 A-O 
5 A-O 


5 « J-J 75,000 Jan 1 1935 


Fized Preferred 
Charges. Dividends. 
$416,743 


Balance 
Sur. or Def. 
$117.115 sur.$130,170 
415,917 115,855 sur. 67,253 


100,000 = See text. 
25.000 July 1 1937 
73,700 Bee text. 
73,700 Oct. 1192 


Reading & Te 
Stock, $75,000, guar_..cpt ---.- 
lst mortgage, $75,000 1894 
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——S eee we mee ee eee 


—- -- ee LO LO OE LL LCL I CI EL EN et eet ee i ta 
ee 


ELECTRIC RAILWAYS 


Or ne ee 


id on. 115. 





Dividends on Leased Line Stocks.—The Read . City Passenger stock 
received dividends, 1896 to 1899, inclusive, 107; 0 and thereafter 12% 
East Reading stock received dividends: 1896, Ci | 1897 to 1900, Inciu 
sive, $7,000; thereafter, $5,000. Reading & Electric pays 7% 
annually in dividends, A. & O. 

Bonds.— Reading Trust Oo. ts trustee for East Reading Elec. Ry. bonds 
subject to cail [no 1927 at par. =. on Reading & Temple bonds ts payabk 
at Keading Trust Co., trustee. Coupon ($100, $500 & $1,000). 

ROAD. “sane xAS ES 43 miles of track. Gauge 5ft.2 in. Ralls, 90 Ibs 
V. 8S, p. 749. 

(b) Schuylkill Valley Traction.—Trolley 

The United Power & Transportation Co. owns ali of the $500,000 capita 
atock and the entire $100,000 income bonds. 

Lease.— Leased for YOU years from April 1 1910 to Reading Transit Co 
(succeeded by Reading Transit & Lt. Co.) Rental, $5,000 lst and 2d years 
$15,000 aonually thereafter, and $1,000 annually for maintaining organiza- 


tion. Reading Transit & Lt. Co. also assumes all obligations Schuylkil) 
Valley Trac. and its leased lines. 


ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Nor 
ristown KLridgeport & Conshohocken Traction Co., and on Jan. 5 1985 
Chartered as present company. Since Jan. 
operated the Conshohocken Ky., the Montgomery County Passenger Ry. 
the Citizens’ Passenger Ry., 
Norristown Passenger Ky. The corporate existence of the several com 
panes Ss to be maintained, but their bonds will be taken up as rapidly as 

DWSsivie 
” in Jan. 1902 leased for 959 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon 
Passenger Ry. and the Trappe & Limerick Electric Ry. 

ST OC K AND BONDS— Date. Interest. 
Stock, $500,000 ($5 
First mortgage, $400, — g \ 1895 5 £ Se 

($1,000) ptiint. at West I tnd Tr. & $8. D.Co., Phila., Tr. 
Income mortgage, $100. 000 { 1899 5 ann. 100,000 Aug. 1 1949 

00) - cpt! West End Te. & S. D. Co.. Phila., Trustee 

Of ‘the 3: 300, 000 first morigage dated |] 8° 9, $100,000 has been retired and 
destroyed, 375,000 has been reserved to take up like amount of the Norris- 
ae Passenger Ry. bonds and $830,000 to retire the Citizens’ Passenger Ry. 
oOnads. 

The securities of the subsidiary companies are as foilows, including both 
hose held by the public and by the parent company. 

STOCK AND BONDS— VUiles. Interest. Issued. Maturity 
Citizens’ Pass Ry stock ($50). 6% Sa ll dis tp oh $79 .400 
Ist intge ($500) $80,000 gold\ ___- 5g F-A 50.000 Feb. 1 1925 

guaranteed cpt}Subject to cau at 105 on any interest date. 

nt. at Norris’n Title, Tr. & 8S. D. Co., Trus 
Conshobocken Ry stock (8: 20) - 


5% ' t =a 
lst M. guar., prin. & int. | 199.000 July 1 1924 
$250 000 cpt | Subj. to on at ‘105 5. Norristown Tr. Co., tr. 
Montgomery Co Pass Ry stoc k 4 150,000 . ..- 
Ist mtge $150,000 ] % 
jInt. at Albertson Tr. & 


15.900 
Ss. D. Co.. 
Norristown Pass Ry stk ($50). 4% 75,000 ---- 
First mortgage ti 4% 
{Int. at 


J~s 75.000 1923 
Albertson Tr. & S. D. Co, Trustee 

Bonds.—The Conshohocken Ry. 
County Passenger Ry. 


bonds ($100,000) and the Montgomery 
issue ($15.000) are held by the Schuyikill Valley 
Traction Co. 
ROA D.—Operates 57.03 miles of track, 


tloned companies, and aiso Roxborough Chestnut Hill Norristown 
Gauge, 5ft.24in. Rails, 60 and 100-ib. T & girder. 91 cars. V.70, p. 25! 


(a4) Roxborough Chestnut Hill & Norristown Ry.—A trolley road. 

The United Power & Transportation Co. owns 4,959 out of the 4,96 
shares of the capital stock. In Jan. 1902 was teased for 950 years to the 
Schuylkill Valiey Traction at a rental of $4 50 per share , payable semi-ann 

ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 34% miles, for 950 years: rental to be 2% on the 
$145,842 stock for the first two years, 4% for the next six years, 4% for 
the next seven years and 5% for the rest of the terran. Also owns the 
$250,000 stock of the Tr: sppe & Limerick Electric Street Ky. and leases that 
company for 950 years. Comprises 22 miles of track. In June 1896 flied a 
mortgage for $450,000 to the Real Estate Title Insurance & Trust Co 
Philadelphia, securing 5% gold bonds ($1,000) J. & D. (cpt), due June ] 
1926. Issue reduced to $356. 000, of which $371,000 was outstanding on 
Dec. 31 1920. Capitai stock auth., $150.000: Issued, $248,400; par, $50. 

Trappe & Limerick Elec. St. . 5% ) gold stock certfs. due July 1.1931 
int. (J. & J.) at Real Estate Title ns. & Trust Co.. Trustee. Auth., $250,- 
000, and outstanding, $249,000. Secured by deposit of $249.000 stock of 
the Trappe & Limerick Street Ry. 

ROAD .—Total tr: ory + 20% miles; gauge, 5 ft. 234 in.; 70 to 99-ib 
girder.—V. 62, p. 10 


(b) Trappe & Limerick Electric Street Ry. 


ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 paws at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 

STOCK AND BONDS— Date. Interest. 
Stock $250,000 ($50) 

First mortgage $2: 50,000 go ld | 1901 g jJ-J. 250,000 July 1 193) 
($1,000) . "_. e*cpt/Int. at na 4 T. Ins. & Tr. Co.,Phil.,Tr 
Bonds.—Are guar., p. & i. by Pe Remedy C hestnut Hili & Norristown - 
ROAD .—Length of line, 13.35 miles. 


(c) Lebanon valley Street Railway.—A trolley road. 

Lease.— Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as weil as taxes and interest on bonds. 


ORGANIZATION .—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. 
n* the capital stock. 

STOCK AND BONDS— Date. 

Stock $500,000 (par $50)____- ___- 

Mest mortgage 10-30s gold \ 1899 5g. 
.$100,$500 & $1,000)c_cpt{Int. at Real Est. 
ROAD.—Owns 22.08 miles of track. Ga 

OC & 100-lb. girder. 2% cars. 


& Temple 


VUaturity. 


Aug. 1945 J 


Cees: 
$500 .OO0O 
245.000 


1923 
Trustee 


including lines of above-men 


ralls, 


Vaturity 
See text. 


Outstanding. 
$250,000 


Interest. Outstanding. Maturity. 
$500 000 See text. 
500.000 July 1 


T. los. & Tr. Co., Phi. 
uge 5 ft. 24% in. 


. 3 
Ralls 50, 75 


METROPOL Agcy EDISON Co. —See ‘Railway and Industrial” Supe 


plement for May 


RICHMOND, VA. 
VIRGINIA RAILWAY & POWER CO. 


ORGANIZATION .— Incorp. in Virgin: 1 on July 1 1909 and ts guccessor 
to the Virginia Passenger & Power Co. sold at foreclosure May 5 we V 
89, p. 44, 105. The reorganization was under plan given in V. 87. p. 347. 

On July 1 1911 took over by consolidation the Norfolk & Rortdaentts 
Trac. Co. 
June 30 1911), and increased its stock to $12.000,000 com. 
yref.; $150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 

-ortsm. com.; the pref. was exchanged share for share. V. 93, p_ 106. 
For history of Norfolk & Portsmouth Traction organization see 
Railway Section” of June 1911. p. 84. 

Through acquisition of Norf. & Portsm. Trac., the Virginia Ry. & Power 
Co. acquired the lease of the Norfolk Ry. & Light Co. for 99 years from 
June 1 1906 and the entire $100,000 capital stock and ($1,000,000) bonds 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 

On June 29 1912 sold to Richmond & R: .ppahannock Ry. the * 
Pines Line”’ of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
County, 8.858 miles, for cash consider ation of $95,000. V. 95. p. 1397. 


On July 20 1916 the shareholders ratified the merger of the Richmond | 


Ry. & Viaduct Co. 
in pref. stock from 
V. 103, Dp. 407. 
Owns or controls through lease practically the entire street railway, elec- 
tric light and power business in Rie ‘hmond, Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkeley; an interurban _railw ay 
connecting Richmond and Petersburg; a line from Norfolk to Sewell’s I oint, 


Aan inc rense 
therewith. 


and auth. 
Cc onn CC tion 


(all of whose stock was owned), 
$8,000,000 to $9,000,000 in 


| franchises. 


p. 2615. 





| with certain rights of renewals. 
| of Richmond and Norfolk for the entire revision of the railway and light 


15 1895 has controlled and _of paving between and two feet 


the Collegeville Electric Street Ry. and the | 


i gy 6p 7 
| 54 ° 


Klectric i 





| fare. 





owns all the 10.000 shares | 


1929 | 





(inco which was merged the Norfolk & Atlantic Terminal Co. on | 


and $s. 000, 000 i sh: res pay: ib le in 


i tO he i 


“Electric 


| passenger 
, other real estate 


‘Seven | 








~ 





where connection is made by ferry to Newport News and Old Point Cone 

fort; electric light business of Suffolk, Va.: the City Gas Co., with unlimited 

In Dec. 1921 the directors decided to organize the ae 

Trackless trolley Co., which will operate buses over certain routes. V.113, 
See also V. 114, p. 2826. 

Franchises.—The Manchester & Petersburg Ry. franchises are perpetual. 
[he principal railway franchises in Richmond expire in 1926 and 1931. 
The interurban railway franchise expires in 19%1. The water power rights 
in Richmond and Petersburg are perpetual. These rights are only partly 
utilized and are capable of a large ‘Gurther development. The more im- 
portant rights for lighting in Richmond expire in 1927 and 1928 and in Man- 
chester in 1931. The Petersburg lighting franchises are perpetual. V. 

9. 6249. Franchises for street railways in Portsmouth expire in 1926, 1927 
and 1932. Street railway franchises in Norfolk expire in 1944. In 1915 
the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 

Negotiations are in progress with the cities 


and power franchises. 
In Jan. 1913 Virginia Supreme Court held company hable for the cost 
outside the tracks. 
)— SPE V ! 1f) DD. 1416 VY. 112 Dp -: 
as fixed by Stone & Webster, see VY. 111. 
73. For valuation of Richmond lines by Stone & Webste h. see Vv. P12. D. 
43. Valuation of P.U.C omm. in V. 111, p.1473. Taylor-C ooke — 
r wv be found in V Dp. 2425 See alco Vo IN) p 2326 V. 112. p. 
654 1409. 2085: V. 113. p. 72. New valuation by Va. Corp. Comm. 
will be found in V. 114. 


Old Richmond Pass 


Valiuatior of City Gas + 
For reproduction vaiue 


. 494, 


14 
L7 


Value of 
p. 2551. 


Fares.—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents toa straight 
5-cent fare. Labor tickets og v oe at 2 for d —_ ts will now be sold 
at the rate of 6 for 25 cents. 108, p. 685; V. 110, 765. In Mar. 1919 
the increased rates were alae 4 the Mayor. Py! 108, p. 975. On 
Sept. 28 1919 fares in Norfolk and, on Sept. 29 1919, in Portsmouth, were 
raised to6 cents. <A 6-cent fare in each of the zones outside these cities also 
went into effect. V. 109, p. 1368 Effective Jan. 1 1922 fares in Ports- 
mouth were raised to 7 cents for a temporary period. V. 113, p. 2722. 
On July 21 1920 was authorized to raise fares in Richmond to 6 cents. 
’ 111, p. 794: V. 113. p. 536. In Feb. 1921 was authorized by the Vir- 
ginia Corporation Commission to raise fares on the Ferndale Park line from 
5 to 10 cents. V.112, p 746. In May 1921 the Comm. auth. a 20% in- 
crease in fares between Richmond and Petersburg, Va, but denied the co.’s 
yetition for the abolition of transfers in both cities. V.112. p. 2085. The 
Worfolk City Council in May 1921 or an ordinance granting the co. a 
7-cent fare with free transfers. V. 112. 2307. In June 1921 the Rich- 
mond C ity Council Committee denied the My s pet! ition fora straight 7-cent 

V.112. p. 2750. But see V. 113, p. 72, 536. 

Decision.—-For ruling of Supreme Court “sq Lppe 

right to fix street car fares is vested solely 1 
r. 115, p. 1534. 


STOCK AND BONDS— 
Common $12,000,000 ($100)_- 
Preferred $9,000,000 ($100)-_- 
Preferred stock scrip 
F iret and refunding mortgage | 

$15,000.000 g ($1,000) 
Norfolk & Portsm 


enger c& Po rer C's. — ~~ 2 V. 


114, 


1922 that 


ils in Sept. 
ne (‘omm., see 


ne State Corp. 


Date. 


Interest. 


Outstanding. 
A-O 


$11,956,200 
&, ag aoe 


‘1y 
1909 52aJ-J g 960 hae 
_e*{Int. at Equitable Tr. Co., N. Y. 
Ist mtge\ 1906 5 g J-D 7.248 009 
£§.90900.000 (31.009) gold int. at Commercial Trust Co., Phila., Trus. 
Norfoik & Atlantic Term Ist\| 1899 5g M-8S 178.000 Mar 1 1929 
mtge $500 000 gold. ‘Interest - Alex. Brown & Sons, Baltimore. 
Oar trust certificates sone} 1920 g J-J &159.000 See text. 
($1,000) c*{ Divs. at Piiadelphia Trust Co., Phila., Tr. 


Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to 6%. Both com. and pref. are 
age on the New York, Philadelphia and Baltimore Stock Exchanges. V. 


. 882, 1033, et , 1875; V 93, p. 230. See official statement to N. Y. 
Seek Exch: ange, V. . 1118 


Bonds .—%3779 ,000 o> “ ref. bonds are in treasury, and remainder are 
reserved for future improvements, subject to certain restrictions. Sinking 
fund. \% semi-annually of bonds out from 1914 to 1919 and 4% semi- 
annually thereafter; $1,315,000, not included in amount reported outst anding, 
held in sinking fund \ug 311922. Bonds are subject to call at 105 and 
interest. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
Stock Exchanges. V, 94,p. 125: V. 96, p. 1425: V.1900, p. 557. Unissued 
Norfolk & Portsmouth Ist M. bonds of 1906 may be issued for acquisitions, 
extensions and improvements, but not over $500,090 in any one year. 
A sinking fund of ¥; % per annum of outstanding bonds began June 1 1916. 
which is to be invested in the bonds: $381.000, not Included in amount 
reported outstanding, held in sinking fund Aug. 31 1922. Are sub. to call at 
1190 and int. on any int. date upon 60 days’ notice. “Bonds are listed on 
Phila.. Boston, Bait. and Pittsb. Stock Exchanges. V. 83, mn. 492 

Car trust certfs. are secured on 50 safety cars. Due serially $50, 000 each 
July 11921to0 1925. Red.asa whole on any div. date on 30 days’ notice, at 
101 and divs. V.111, p. 494. 


Diridends.—On pref. uy 


Maturity. 
See text. 
See text. 


July 1 1934 
trustee. 
June 1 1936 


div. —1% %—palid July 1 1910. In 1911, 
1912 and 1913, 5%. In1914 , 5% % In 1915 to and incl. 1918, 6% per 
ann. Jan. 1919 div _ of Fe a id on Tuly 2901919. Noneto Jan. 1921. when 
6°, (payable in pref. stock) was naid. V.111. p. 2042. In 1922, Jan., 
3% (payable in pref. stock). V. 114, p. 80. On common, first dividend 
—1%—paid Oct. 1911. “y 1912, 2%: 1913 to 1917 inel., 3%; April 
1918 div. omitted (V. 106, 1127): Oct. ‘1918 div. of 3°% was made pavable 
in stock of Old Dominion Vad & ‘hae 1Corp. V. 107, p. 1288. Nonesince. 


REPORT.—Of combined properties for 8 mos. end. Aug. 31 1922, 
cal. years 1921 and 1920 and year ending June 30 1920: 
a Yearse nding Dec. 31 — AXmo*os.'22. d 1921. d 1929. 
Fare pnussengers _ 14,425,493 8&5, : 37.593 «94,560,011 
Transfer & free pass’ gers 10,693,603 18,556,853 17,250,568 
Revenue transfer pass ae 998,086 1,805,096 


1919-20. 
995.675.3171 
18.305,.783 

ie 21: 15,977 


9.996 195,192 


Total passencers_ _- 55.1 
M445 


] 
K.w. hrs. output, com’). 1} | vy (2! 
Gas sold. cubic feet 
Gross earnings 
Operating expenses - 


532 
158,066,825 


A745 
TRS 


! ‘O08. O06 
6, 115 , 670 


57 6 
O70 


$10.173.335 
7.067 ,.662 
3 506 


7,068 


Net earnings 
Other income_. 


Net income 
Taxes, interest, &c 
Preferred dividends_ . 
Common dividends 
Surplus for vear_---. 
Direct chargesto P. A&A 
Depreciation reserve 


$837,630 
$3 10.908 


$1,666,296 
150.657 
*5 ‘ } ASO 


22 sur.$921,159 


sur. 


~ . ~ 
‘ 


Bal. to prof. & loss $873.184 © $9! 0 099 : r.c8$525, 
a Fiscal year changed in 1920 to end Dec. 31. ¢c6% 
pref. stock, which amounted to $507,7 
$479,952 in 1920, leaving a surplus of 4289 260 in 192] 

irried to profit and loss surplu d Operati 
Norfolk excluded. 


ROAD, &C.— 


was paid on pref. 
(35 in 1921 and 
ind $16,770 in 1920 
ns of Clty Gas Co. of 


The company operates 250.165 miles of single track; 602 
and 44 service cars. Also owns valuable park properties and 

Rails, 95 to 119-lb. girder and 60, 70 and 80-lb. -—. 
power stations and 22 sub-stations, cor +." ned capacity 98.280 k. w. A 
transmission line between Richmond and Norfolk, completed and in opera- 


tion in 1920. 


OFFICERS.—Pres., Thomas S. Wheelwright, 
o nts, Fritz Sitterding: V.-P. & Ge Mer ‘ 
-P. & Gen. C ounsel, E. Ran oe 3 Williams. Richmond: Sec. & Treas., 
| hn B. Williams, Richmond: Asst. Sec. & Asst. Treas., Geo. H. Taylor, 
New York: Gen. Aud. & Asst. Treas., W. J. Kehl: Asst. Gen. Aud. & Asst. 
Sec. A. EF Dickson (; eral ftice Richmond Va N . e office 140 
Bway -\ “a 13, n. 2722: V.114. p. 80, 199, 308, 628, 739, 2361, 2581, 2826; 


V. 115. p. 310, Pr ige 1534, 1633. 


2Zichmond: Vice-Presi- 





Oct., 1922 
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(1) Norfolk Railway & Light. 


Lease.— Was leased on June 1 1906 to Norfolk & Portsmouth Traction Co 
(since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
being (in addition to all fixed guereet), $16.500 each June 1 and Dec. 1 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49,500 s.-a. 
on Dec. 1 1912 and thereafter. V. 8&2, bp. 


ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a consolidation of the 
following; Norfolk Street RR., Norfolk & Ocean View Ry., Virginia Elec. 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Street railway franchises expire in 1914, except 
& small portion of mileage in Norfolk, which expires in 1934. Electric 
light franchise expires in 1930. The company controls the street railway. 
electric lighting and power business of the city of Norfolk and owns a line 
of railway to Willoughby Spit and connects with steamer to Old Point 
Comfort; also owns 4.011 shares out of 5,000 shares of the stock of the 
ig Gas Co. of Norfolk, remaining shares, 989, owned by Virginia Ry. 
& Pow. Co. On Aug. 30 1904 the City Gas Co. purchased the Berkeley 
GasCo. V.79.p.968. Stock is listed on Phila. and Balt. stock exchanges 

STOCK AND BON DS— Date. Interest. Outstanding Maturtiy. 
Stock $1,650.000 (325) cand § J-D $1.650.000 June’21,3% 
Virginia Electric Co. ist — 1898 5 A-O i0.000 April 1 192% 

$500 .000 gold ($1,000) - Int at U.S. Mtge 7 © o..N , trustee 
Norfolk Street ist cons mtge | 1398 5 g J-J 3,000 Jan 1 1944 

$1.040.000 gold ($1 .000)- c\Int at adore rs & Dep < ‘0 Balt., trustee 
Norfolk Ry & Lt Ist cons mtg! 1899 5 zM-N 2,393.000 Nov 1 1949 

$4,000 .000 2 (31.000) s f_c*\ Int. at Loternat “Tr. Co.. B: altimore, trustee 
Oity Gas Co first mortgage-. J § 500,000 June 1926 
Ss. Mortgate & Trust Co., N. Y.. trustee 
Bonds .—Of the Norfolk Ry. & L ight first consol. mtzge. $] 050,000 is re 
served to revire underlying bonds. Sinking fund began Nov. 1 1909. and 
provides for the purchase of 1% of outstanding bonds each year at 110 or 
less. See V.70.p. 584. $8&557,090 of bonds not reported outstanding held 
in sinking fund Aug. 31 1922. $219,000 Norfolk Street RR. bonds not re- 
ported outstanding also in sinking fund as of Aug 31 1922. 


OFFICERS.—Pres., Thomas S. Wheelwright; V.-Ps., T. Norman Jonee 
Jr. and F. gbitterding: Sec. & Treas., G. B. Williams.—V. 82, p. 1323. 


V. 106, p. 9 
$$ 


ROCHESTER, N. Y. 


NEW YORK STATE RAILWAYS.—Of the common stock, $13,604,300 
(also $600 pref.) owned by New York Central RR. 


ORGANIZATILON —Incuorporated in New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & re Bay Ry. Co. 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823, 945.) 
and on Oct. 17 1912 the P. 8S. Comm. approved the further wera with the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse nape Transit Ry. and 
Rochester & Suburhan Rev all of whose stocke had eadv heen owned 
V. 95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
oe ae : _ stock of which had been owned since 1912. Compare 

Dp Je 

The Rochester Railway was a consolidation of the Rochester City & 
Brighton RR., the Cross-Town RR. and the South Park RR., and leased 
the Rochester Electric Ry. from July 1 1894 for 50 years, at a rental of 8% 
on $200,000 stock, and whenever gross receipts exceed $55,000, one-quart«r 
OF suc excess. 

In 1917 the property and franchises of the Ontario Light & Traction Co 
= oa ee electric railway property, were disposed of to the Rochester 

y ght 

On March 10 1910 Pub Ser. Comm authorized an increase in stock from 
$23,140,200 to $23.860.200 to be used to take over the Rochester & Subur- 
han Ry. (stock $420.900). the Rochester Electric Ry (stock $200.000) and 
the Ontario Light & Traction Co. (stock $100,000). See V.90, p. 914, 1425 
In Jan. 1912 ap vg! be a Service Comm., 2d Dist., for authority to in- 
crease stock to V. 94, p. 68 Permission was not granted. 

The following sy a re we the stocks owned by the N. Y. 
Schenectady Railway Co.._.....$2,050.000 or 50% 
Syracuse Land & Steamboat Co... 10.000 ** 100% 
Syracuse & Valley Land Co 4.450 100 - 
Glen Haven Improvement Co. .- 14.500 
Ontario Light & Traction Co___. 100 .000 
Rochester Electric Railway Co__- 119.6 500 
Miscellaneous 850 * 


Also cwas } 000 Oity of N. Y. 44%% coup. “Corp. 
railroad bonds 


Franchises in Rochester are prastineny perpetual and exclusive, with 
exception of a few extensions which run for 50 years. 


Contract for Power —Power for all lines is supplied under a long-term con 
tract with the Rochester Gas & Electric Corp., whose entire com. stock fs 
owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.). 

Favorable Jitney Decision.—See V. 102, p. 2167. 

On Dec 29 1916 the Court of Appeals u upheld the constitutionality of the 
Oharlotte annexation bill which provides for a single 5-cent fare within the 
city limite as extended. Theco. appealed from the decision, was defeated, 
and carried the case to the Supreme Court, and on Sept. 13 1918 a decision 
favorable to the company was rendered. 

Valuation.—At a hearing held before the P. 8. 
> appraised valuation of the co. was 

of the co.’s property in Syracuse see 111, p. 1472. See also V. lll, 

9521. For valuation of Utica lines see V. {13: p. 63. For valuation by 

oard of A praisers for the city of Rochester, in Aug. 1921, see V.113.p 849. 

Fares.—\to June 1917 applied to P. 8. Comm. for auth. to increase fares 
from 5 to 6 cents In the cities of Rochester, Syracuse, Utica. Rome, Oneida, 
and Little Falis. On April 18 1918 Judge Cuthbert W. Pounds in the 
N. Y. State Court of Appeals at Albany handed down a decision holding 
that the Commission cannot increase fares on Rochester surface lines. The 
cours held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents, the pect is 
binding. V. 106. p. 1461. [On Oct. 21 1919 the Court of Appeals reaf- 
firmed this decision. V. 109, p. 1610.] In Nov. 1918 the P. 8. Comm 
auth. the company to charge a 6-cent fare in Syracuse and Utica ‘‘for the 
duration of the war and a reasonable time thereafter.”” V. 107, p. 2098. 
In Dec. 1920 the Syracuse Common Council rejected a proposed 10-yr. 
service-at-cost contract for the co.’s Syracuse lines. The co. then an- 
nounced a 20% cut in service on these lines and appealed to the P. 8. 
Comm. for astraight 10 cent fare. V. 1 p. 2325. A 10 cent fare on the 
co.’s Utica lines was asked for (V. 112. 63) but — was denied by the 
Pub. Serv. Comm. in Sept. 1921. V. 112 1251, 2/21. In Sept. 1922 the 
N.Y. P. 8S. Comm. auth. co. to increase 4) tn io 7 cents for the Utiea terri- 
tory pending a rehearing. V.115, } 1533. In April 1921] the P. S. Comm 

ith. y i fares on the Ss acuse lines Os Ceiuts V. 112, p. 
741. I) far res in svracuse were reduced from 3 to 7 cents. V 
15, p. 3: l ' » L920 the co. began chargin ga j-cent farein Rome 
yn July 16 192 1) the Ma’ Oo signed 1 he service “contract pa ussed by the 
Rochester Coirmmon Counci il. This Mid ot for a 7-ce! fare. effective 
Aug. 1 1920 and has been approved (V. 115, D ee 9) by the N. Y. p. _ 
Comm. V. 111, p. 389, 896, 990, 2325. Compare V. 111, p. 190. 

Recommendations of Syracuse Street Railway eee eats principal 
ares Ny report by Ry. Comm. recomme ety service-at-cost for Syracuse 
see 1279, but compare V.111,p.232 
The size 000 Roc hest er City & Brighton ist ‘Mtge. 6s due April 1 1919 
were not re'ired a turd? but were subsequently retired. 

The $750,000 Peoples’ RR. ist M. 5s due Jan. 1 1921 were paid off at 
maturity, in connection ibe fuses payment the co. issued $750,000 lst cons. 
mige. 46s. ve. EES. De 

STOCK AND BON aa 
Common $19,997 .700 ($100) -- 
Pref $3,862,500 (100) 5%cum 
ist cons M Ser A.B 50, 000. 000 | 


323. 


_—-——_—-— 


State Railways: 
of whole amoupt 


"stock and $240,000 


Comm. on Feb. 26 1919 
iven as $53 326.236 For valuation 


i¢ 
cash. 


a’ 
1 
] 
( 


AL—t*OsS i 


Date. 


1912 4-64 EM-N 
gold ($1,000) c*&r*tf. Security Trust Co. 
‘Interest at Treasurer's office. New York 
Hochester Ry Consolidated! 1890 5 zA-O 2.615.000 April 1 1930 
Mortgage $3.000.000 ($1.- Interest at Treasurer's office, New York 
000) gold .c*' Bankers Trust Co., New York, trustee 
Roch Ky 24 M $1. 500, 000 1809 5 « JI-D 1.500.000 Dee 1 193% 
gold ($1,000) at Security Tr. Co., Rochester, trustee 
Ctica & Mohawk Vall ‘Ist “a 190) 4) 
$4,000, 000 gold ($1.000)< Interest at 
_cannot be called | 
Utics Belt lst mtge $500,000/ 
gold ($1,000) 


Outstanding. 
$19.952.400 See text 
3.862 500 See text 
116,457 000 Nov Ll 1462 
of Rochester, trustee 


Interest. Maturity 
Q-J 


farris, Forbes & Co., 

New York Trust Co 
1889 5 M-N 

Interest at N. Y. 


New York 
. New York, trustee 


Trust Co., N. Y.,. trustee 


500,000 Nov 1 1939 ! rates were further raised to 3 cents per mile and the commutation rate to 





«M-S 2,268,000 Sept 1 1941 | 


’ 


STOCK AND BONDS— Daie. Interest. Maturitg. 
Utica Belt R mtge $200,000! L&9l1 5 J-J 39 ae Jan 1 1931 
gold ($500 c\ Interest at N. Y. Trust o., , trustee. 
Herk Mo Ilion & Frankfort 1895 52 J-J 0000 Jan 1 1926 
mtge g $150,000 ($1,.000)c*\ Int. at or. & se Co., N.Y., trus 
3yrac R T lst M ($3,250. 090) 4) 1896 * 500.000. Mar 4 1946 
gold ($1,000) a ae , Brust Oo . New York, trustee 

do 2d mtge $750.000 ($1 /_ 1900 654,000 "Jan 1 1930 

Ear aod Tracti l mM! ts 

as e Traction Ist i899 54J-D 9,000 lone f 1 192 
$250,000 ($1.000) gold..! at. at Union Trust Co.. Clev.. trustee. oe 
Real estate mortgages - “36.000 _. 

Stock.—-Preferred stock can be ‘increased only with consent of two 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. "ey is subject to call at 110 
upon any div. day on 30 days’ notice. V. &8 945. Both stocks are 
listed on N Y Stock Exch. See official ER ot RoR V Q? 

Bonds. —Of the first consol. bon ds outst anding, $3,009,000 ( (ser. “Bp? ") bear 
int. at 614% and $13,457.000 (ser pat 414 I $10, 561 000 are reserved 
to retire unde rlying bonds. V. 114, 1651. The remaining bonds may be 
issued for equipment, impts., &c.. to 5 tha extent of RY 1% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 
income (including net income on securities owned) shall be one and one- 
half times the annual interest charge on all bonds, including underly- 
ing bonds then outstandiny and any add'l ist consols. desired to be issued. 
3er A. bonds are red. at 195 & int. on 60 davs’ notices. Vi 5. p. 1208; are 
isted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. Rochester Ry. cons. & 2d M. bonds cannot be calied. 

Svracnse Rap. Tran 2d VM bonis are subiect ro call on any interest date 

Dividends.—1'%4% on pref. paid July 1909 and quar. to and incl. April 
1918. None to July 1922 when 1! m6 was paid together with 5% on acct. 
of arrears. In Oct. 1922,1%% and 3 vi on acct of arrears. Accumulated 
a ri¢ts . a On = ; 14% quar. from July 1910 to July 1914; 

ct. 1914,1%. V. 99, p. 894. n 1915, +%: in 1916, 434 %: in 1 ¢ 
1%; April. 1%; July, 1%. None since 1917, seiraih 


REPORT.—Combined statement for years end. — $1 (after allowing 

for inter-company charges)—1921 report in V. 114, 63: 

Calendar Gross Net, after Other Deduc- Sink. 
Year— — Tazes. ,c&C. ——" tions. Fund, 


Outstanding. 


at Carn Trust Co., ‘ Clev.. trustee 


'P ref. Balance, 
mi vs. Sur.or Def. 

74,044 34,074 _ 534,780 

26.671 ‘ ? 633 

2 


10099 Oat {engi Maange | 
45 ABB: 300.041 7, 397, 
Balance sheet as of July 31 1922 in V. 115, pn. ] % 07,047 


ROAD.—On Dec. 31 1921 operated 337.61 miles of railway, of which 
276 60 miles owned, 60.95 miles leased . _ and .O9 trackage rights. Miles 
ante single track, 556.62 (of which 427.25 miles owned, 129.19 miles leased 
and .18 miles trackage rights) ; sidings, f-4 38 42 miles; total track mileage, 
595.04. Miles of railway owned, leased and operated by subsidiary cos., 
addition to mileage operated directly by N. Y. State Railways: 
Owned. Leased. Operated. 
a Rochester Electric Railway_....._ pieeae 4.69 ated 
2 Ontario Light & Traction Company... Bete 
h Schenectady Railway Co 9.58 
9.58 69.36 


,. 

a Leased to N. Y. State Rys. 6b N. Y. State Res owns a half Interest. 

fas 842 passenger, 19 express and 140 other cars (including 2 electric 
iocomotives) and 40 snow plows; total, | O41. 

OFFICERS. Pres., James F. Hamilton P 
and Benjamin E. Tilton, Syracuse 
Treas., J. Cc. Collins Rochester: 
N. Y.: Gen. Aud., M. Joel, 
1963, 1498, 1651, 5013. 2718, 
1731, 1838. 

(1) Schenectady Railway.—A trolley road. 

Entire stock {is owned em | by the N. Y. State Rys. and the Del. & 
Hud. Co.. one-half by each. . 80, p. 652; V. 87, p. 286, 545; V. 88, p. 54 


ORGANIZATION .—Incorporated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886. 
Controls the entire street railway business in Schenectady and owns and 
»perates double-track lines to Albany, Troy and Ballston Spa, and, under 
wraffic agreements with the fludson Valley Ry., from Ballston Spa to 
Jaratoga Springs. Has trackage rights over the United Traction Co.'s 
sracks tnto Albany and Troy. Franchises ¢ -rpetual. 

Favorable Decision Regarding Fares.—On May 21 1914 the P. 8. Comm. 
iiamissed the complaint of the city against the company in which an order 
was asked compelling the company to sell six tickets for a quarter instead 
of a straight rate of 5 cents. V. 98, p. 1609. See also V. 100. p. 231. 

Fares .—The restrictions in certain franchises within the city of Schenec- 
tady as to 5-cent fares were waived by Common Council May 24 1920. 
The P. 8. Commission on July 27 1920 decided favorably upon the applica- 
tion of the company to increase rates. The increased rates, made effective 
Aug. 1 1920, were as follows: (a) On the Schenectady urban lines the rate 
of fare was increased from 6c. to 7c. (b) On the Troy interurban division, 
the Schenectady-Troy rate was increased from 3lc. to 35c. Intermediate 
zone rates were changed from 6c. to 7c., the minimum interurban fare. 
(c) On the Ballston interurban division, the Schenecta ly-Ballston rate was 
increased from 30c. to 35c. The intermediate zone rates were changed 
from 6c. to 7c., the minimum inter urban fare. (d) On the Albany division 
the Schenect: vdy-Alba: ly rate Was increased from 2s8c. to 29c. On July 5 
1922 the P. S. Comm. established a universal 7c. fare on the lines of the 
United Trac. Co. in the cities of ane \y, Troy and Watervliet. This did 
not affect any change in the foregoing through rates on the lines of the 
Schenectady Ry. Co. between Schenectady and Alba iy and Schenectady 
and Troy. V. 115, p. 437. 

STOCK AND BOND3S— 
stock $7 .000 000 ($100) —— —- a 
*irsat mortgage $20.900, 000; 1916 5,2 M-s 2.576.000 Mar 1 1946 

gold ($1,000)... AG S. Mtge. & Trust Co., N. Y_, trustee 

Bonds. — $324, 009 AIP | bonds may be issued to retire floating debt 
and for other corporate purposes Rem sinder of first $5.000,000(Ser.*'A’’) 
may be issued from time to time for cash cost of extensions and permanent 
improvements Bonds tin excess of $5,009,009 may only be issued for 80% 
of cost of extensions, &c., under conserv itive restrictions, and may bear 
interest, not exceeding 6%. and bec stable under such terms and conditions 
as the directors may determina. Ser. ‘A’ bonds are callable at 192% and 
int. on any int. date. Exempt from N. Y. State, county municipal per- 
sonal property taxes. V. 102, vo. 887. 

Dicotdveads.—lInuttial div.—2Z 46 J —ia 1906; 1997 and 1908, none, in 1909" 
1%: 1910. 64%; 1911 to 1915, 6%. In 1916, 5%. Io 917, 3% %. 
None since. 

EARNINGS.— 

C ‘al. 


3 
a: 


69.36 


Ss, Walter 
Treas.. 2 . S. Barger 
Asst. + aa me 
Rochester, N. ¥.—V. 
2825; V. 115, p. 760, 


Hernan, 
,N. Y.: Sec. & 
Reic a irt, Rochester, 
113, p. 2721; V. 114, p. 
ORS. 1321, 1429, 1533, 


Utica, 


‘ 
s* 
sO 


Date [nterest Outstanding. 


. $4.100,000 


Maturity 
See text 


Deduc- 
tions. 


Gross 
Earnings. 


Net (after Other(net) 
Tazes). Income 
$1,706,778 $114,862 $3,664 3147,400 def.$28,874 
1,905,312 181,273 1,512 149,935 sur .32,850 

ROAD.—Operates 139 73 miles of track, of whic h 114.49 miles owned 
and 25.24 miles operated under traffic agreeme 70, 75, 78 and 80-Ib. 
{ girder rail. Has agreement with Fonda Johnstown & Gloversville 
Ry Oo. (electric division: whereby tatter company operates its cars into 
Schenectady. Operates 200 motor and 33 other cars. 

OFFICERS.—Pres. James F. Hamilton; V.-P. & Gen. 
Weatherwax; Gen. Supt., Wm. 8S. Hamilton; Sec., Treas. & Purch. Agt. 
J. H. Aitkin: Gen. Aud., J. C. Collins, Rochester; Aud., W. F. Smith.— 
V. 107. p. 502, 1385; V. 110, p. 563, 2488; V. ILL. p. 589: V. 112, p. 1867, 
2414: V.113 p. 1472 18588 ’. 114, p. 1181, 1409; V. 115, p. 437. 


ROCHESTER LOCKPORT & BUFFALO RAILROAD CORP. 
ORGANIZATION .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lo ‘kport & Rochester Ry. (for history see ‘Electric 
Rallway Supplement” of March 29 1919) as per reorganization plan inp 
Lf LOS, p. OS2Z The Ist Mtge. bonds of the old co. were exchanged for 
$500 pref. and $7: 50 common stock of the present company for each $1,006 
bond, while the 2d Mtge. bonds of the predecessor co. received $500 in new 
pref. ‘and $500 in new common stock for each $1,000 bond. The common 
and pref. stocks of the old co, did not partic ipate in the plan. 
Fares.—Was auth. by the N. Y. S. Comm. to put into effect in Lock- 
ort on April 1 1919 a 6-cent fare, to continue for 1 year and thereafter until 
one order of the Comm. V. 108, 1390. Compare V. 106, p. 2449. 
Effective July 10 1919, interurban sake were raised to 2% cents per mile 
with 1 cents per mile for com:nutations; and, effective July 1 1920, these 


Balance, 
Sur. or Def. 


ne a 


Mer., Harry B. 


14% cents per mile. 





124 


ELECTRIC RAILWAYS 


[| Vou. 115. 








STOCK AND BONDS— Date. Inierest. Outstandi 
Common $2,200,000 $2 21 2! 
Preferred $1. 500.000 cum. 6% 1.499. 

Stock.—Preferred stock is pref. ‘as to assets and dividends. The by-laws 
ag ye that no mortgage shall be placed on the property or assete of the 

in priority to the pref. stock, without the consent of the holders of two 
thirds of the outstanding pref. stock. V. 108, p. 682. 
EARNINGS.—For years ending Dec. 31: 
Gross Net (after Other 
Cal. Year— 


Maturity 


Interest, 
Earninas. Income. Rentals, 
$6,132 $526 : 
( 7,342 526 sr.x91,935 
x After deducting income tax, &e. 

ROAD.—Operates about 58 miles between Rochester and Lockport 
Rails 70 to 91-Ib. 


OFFICERS.—Pres., E.R. Wood, Toronto, Ont.; V.-P., A.8. Muirhead. 
Toronto, Ont.; Sec., Treas. & Gen. Mgr., W. W. Foster, Rochester, N. Y 
V. 108, p. 1512. 


ROCHESTER & MANITOU RR. 


ORGANIZATION —lIncorporated on Aug.121908. Acquired property of 
the Rochester Charlotte & Manitou, sold at foreclosure July 21 190% 


STOCK AND BONDS— Date. Interest. ae yy Maturity 
Stock $60,000 ($100) ——— $60 .OO0L 
First mortgage $60,000 gold! 1909 5g M-N 5%, 000 May 1 1929 
($500 and $1.000) ._¢c*ntfi Int. at Security Trust Co., Rochester. trustee 
BON DS.—#82.000 bonds remain unissued No sink. fund. Bonds are 
subject fo call at 105 and Int on & weeks’ notice 
EARNINGS.—For year end. Dec. 31 1921, gross, $9,786; net, after taxes, 
$8,101. In 1920, net after taxes, def. $1,916 
OFFICKRS .—Pres., Henry Ww. W edel, Sec. Kendall B 
Castle; Supt., Geo. M. wepman. —-V 87. p. 545; V 314 


REG 


ROCK ISLAND, ILL. 

MISSISSIPPI VALLEY RY. & POWER CO, 

ORGANILZATILUON .—Incorp. 
Rock Island Southern Ky... the Aledo Terminal Ry., the Kock Istand Alexis 
Ry and the Edwards River Power Co (all formerly operated by the Rock 
Island Southern Ry.), as per plan of readjustment tn V. 101, p. 449 
the plan acquired all the com 
$1 .341 .200 (out of $1.873,200) Lst M_ bonds of the Rock Islan 
Ry and $415.000 Aledo Term Ry Ist M. bonds. 

Default—Interest Funding Plan.—Betng tn need of at least $150.000 for 
the rehabilitation of the Rock Island Southern Ry. property. and finding It 
inadvisable to sell additional prior lien bonds In view of the unset'( led finan 
Cial situation. the Mixes Valley Ky & Pow Co. entered Into an agreement 
with the holders of the $532,000 Rock Island Southern Ry bonds not owned 
by which the time of payment of interest on those bonds and the bonds beic¢ 
by theM.V R & P Co will be extended for 3 years. TheM.V R & P 
Co. being without funds to pav the Interest due July 1 1917 on (tea Ist & ref 
5% bonds, 
coupons for the 3 years beginoing July | 1917 for bonds of the same issue 
ar for par. The unolssued Prior Lien bonds are to be canceied. For 
urther detalis see V 105. p 607 

Sale of Collateral.—The interest and principal due June 1 1917 on the 
266.000 coll. trust notes of the R.I. Southern Ry remaining unpald, the 
$5 532.000 Ist M 5% bonds of that ween sng | pledged ae collateral, were 
sold at foreclosure Aug 27 1917, pees ly to the committee for the note 
holders. Compare V_ 105, p. 

Sub.-Co. Receivership.—In K rit 1920, Judge Martin J. Wade appointed 
C. N. Abbott and C. H. Bacon receivers for the Rock Island Southern 
Ry. V.110, p. 1642. 

STOCK AND BONDS— _s Date. 
Oommon stock $2,500 ,000_... ...- 
Preferred stock $2,000,000 
Prior Lien bonds $400,000 Ist{ 1915 , Bee text 

ens mortgage ($100, 1915 abt.800,000 July 1 1948 

-..--.c* (Int. at Columbia Trust Co.,N Y., trustee 


ae Island Southern R 
5 g J-J 1,873,200 Jan 1 1947 
Central Trust Oo... Chicago. trustee. 


a9 Treas., 
. 88, p. 


Interest. nen ons Maturity 


First mtge $2,500 900 w($100) | 1908 
$500 and $1,000 _tf 
Voting Trust aot bhe com. and pref. stocks have been deposited in a voting 


trust expiring tn 1920 Trustees’ Henri C. Morand, A. ©. Chambers 
T. P. Gaylo 


, J.J. Fleming, J. A. Hanley, M. A. Walsh, O. H. Walsh an 
Will H. Clark 


— Provision is made for the retirement of the prior lien bonds ou 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absolute first lien. Addi- 
tional bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions ah oe ] —_ of the R. I. Southern Ry. bonds 


are owned by the Miss. Vall 

Latest Earnings.—For cal. year 1919 a $310,745; eo after taxes 
851.092. In 1918 gross $321.069: net. after taxes. $54 
ROAD.—Runs north from Monmouth to a connection with the Chic 
Rock Island & Pac. Ky. at Monmouth Junction, 31 miles, and thence op 
erating into cit e mee x Island, a distance of 22 miles, over line leased for 2? 
years from © _Rv_ which hase heen electrified Also 7 miles frorr 
Gilchrist Junc. to ft a4 Total miles of single track operated, 66.29. Has 
connections for Davenport, Ila., Moline and Galesburg, Ill. 10 p: iss., 243 
freight, 2 express and freight and 7 work cars; 7 steam locomotives 75-85. 
lb. rails. Also operates the power house located at Edwards Rive r. 

OFFICERS —Pres., J. A. Hanley, Vavenport, lowa; V-P., T. P 
Gaztord. bre: Sec.. M. A. Walsh, Clinton, Ia.—V. 101, p. 449 

. 105, p. 607; V. 110, p. 1642. 
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ROCKLAND, ME. 
MAINE RAILWAYS, LIGHT & POWER CO. 


Formerly owned 86% of the total outstanding shares of the Knox County 
Electric Co. and entire com. stock of Oxford Electric Co., but sold its hold 
ings to Central Maine Power Co. For history of Maine Rys., Lt. & Power 
Oo. see this section for Oct. 30 1920. 


KNOX COUNTY ELECTRIC CO. 


Controlled by Central Maine Power Co 

In Feb. 190i the Rockland Thomaston & Camden St. Ry. was consoll- 
dated with the Knox Gas & Electric Co. and a new mortgage for $800,000 
was made from the proceeds of which the old bond Issues of both companies 
were retired. The consolidated co. was operated under the name of the 
Rockland Thomaston & C oe St. Ry. until April 1 1919, when the present 
title was adopted. V. 108, p. 2022.. 86% of the stock is owned by the 
Oentral Maine Power Co 

We have been advised that the $800,000 Ist Mtge. 4s due Jan. 1 192] 
were paid at maturity. 

STOCK AND BONDS— _ _— Date. Ouistanding. Maturity. 
Stock $400,000 ($190) 400,000 See text 

Dividends.—Are being paid quarterly at the rate of 5% per annum. 


ROAD.—Operates 23.92 miles of track from Warren through Thomastor 
to Rockland, Rockport and Camden. I[n Sept. 1901 purchased ‘Oak 
lands,’ a park of 75 acres, for a pleasure reso 20 pass.. 1 expruss car. 
8 freight cars 4 work cars, 3 snow plows and 1 preong—4 car. 


EARNINGS.—For year end. Dec. 31 1918. . $130.211; net, after 
sry $60,578; other income, def., $502; deduct oan. $42,555; bal., surp., 


Interest. 


OXFORD ELECTRIC CO. 
Controlled by Centra |Maine Power Co 


ORGANIZATION .—Chartered in Me. Nov. 14 1894 as the Norway & 
Paris St. Ry. (see this Section for Sept. 1916). Name changed to above 
Jan. 6 1916 and refinanced as shown bDelow. On March 29 1916 acquired 
the Mechanics Falls Elec. Lt. Co. Entire common stock owned by Central 
Maine Power Co. 

perates 2 13 miles of electric railway between Norway and Paris: 40-ib 
T rail; etandard gauge. Also does an electric light and power business. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock $50. yi (S10 pase $50,000 

Pref6 % non-cum$30 000 
va ke 


($100) 
"ad mtge ($500 at 1916 


. 175.000 Jan 1 1936 
\Int. at Union 


.D. & Tr. Oo., Portland, Tr 





in Delaware July 1 1915 to take over the | 


Under | 
and pref stocks of these companies and | 
Southero | 


hoiderse of sald bonds have been requested to exchange thelr | 
| Mineola Roslyn & Port Washington Traction Oo. 


| Service ¢ 





ROME, GA. 

ROME RAILWAY & LIGHT CO.—A trolley road. 

ORGANIZATION .—Incorporated in Georgia on Nov. 
-essor to the City Electric Ry V.83. p 1591. 
to city and private Individuals. Franchises ire 1985; street rallwa 
franchises practically exclusive. In 1916 canceled the old first and consol. 
mortgages anc made a new first mortgage as shown below: 

Fare Increase.—In Jan. “i was auth. by the Ga. RR. Comm. to Increase 
fares by 1 cent. V. 108, 

STOCK AND BONDS— Interest 
Jommon, $1,000,000 ($100) Q-J 
Pref, $100.000 ($100).7% cum  _._. Q-M 100 .000 See text 
First mtge, $3,009,000. gold{ 1916 § zg A-O 850.000 April 1 1946 

3500 and $1 000) ...c*cpt/ Int. at Spencer Trask & Co., New York or 

| Fidelity & Columbia Tr Co., Louisyv., Tr. 

icin. — Redeemable in whole er part at 105 and Int. on any int. date on 
60 days’ notice. Sinking fund. 1% of outstanding bonds annually. began 
Oct 11917, for retirement of bonds at not exceeding 105 and Int.. or 
investment in new + pepe &c., against which no bonds may be tasued. 
Remaining $2,150,000 are reserved for not exceeding 80% of cost or fair 
value of additional property or equip., or add'ns exts.. impte., &c. under 
conservative restrictions. V. 193, p. 61 

Dirtdends.—On common in 1909. 2%: 1910 1%: 1911. 3%: 1912. 6%; 

ay 1917, 1% quarterly: none to 


1913. 5%. In 1914 and to and tncl 
was paid. In 20.4% regularand 3% deferred. 


Inlvy 11919 In 1919 2% 
In 1921, 4% In 1922 divs. were being paid at the rate of 4% per annum. 
Divs. on pref. stock were begun in Sept. 1916 and have been paid regu- 
larly since. 
KARNINGS.—fFor cal. year 1921, gross, $274,467: net, after taxes 
$74.817. In 1920, gross, $291,621; net, after taxes, $78,155. 
Property.—Operates 12.1 utiles of street railway line in Rome. incl, 
axtensions to Lindale and Scales Works Standard gauge: 90-Ilb. girder 
and 60 & 70-Ib Trails. Also complete and well-equipped electric lighting 
system. Power plant has generating capacity of { .750 k. w. theld to re 
erve) Has contract for power with Georgla Ry. & Power Co 
OFFICERS. —Pres., S.A. Culbertson: V.-P and Gen. Mer., 8.8. Bush, 
Louisville, Ky.; Supt., H. J. Arnold Rome.—V. 103, p. 146: v. 108, p. 172. 
a 


ROSLYN, LONG ISLAND, N. Y. 
NEW YORK & NORTH SHORE TRACTION CO 
Recetrership.-——On Jan. 19 1921 Wm. Paul Allen and John G. Moran were 
appointed receivers for the co. by Federal Judge Chatfield in Brooklyn, as 
the result of an action In equity brought by the Citizens Sav. & Trust Co., 
(Cleveland, trustee for the $800,000 Ist mtge. 58 of the co., [nt. on which has 
heen in default since April 1 1919 V.112. p. 372 Compare V. 110 


30 1906 as suc- 
Furnishes light and power 


Outstanding. Maturity 
$659 .000 See text 


Ga.., 


-p 2292 RAS 


Sale.—The property was bid in at public auction in July 
but the sale was not confirms dL and pe pe-ty wis to ha 
for sale V. 115, p. 1219. No further information. 


ORGANIZATION .— incorporated in New York on Aug 4 


192? for $15.090 
ve bees again offered 


1G02 ase th’ 
name changed to present 
‘ithe Aug 2@ 1907 by order of Supreme Court in Marehb 1912 Public 
ornm «=approved the makioz of a new mtee. aii the issuance 9 
$800,000 Doods thereunder, also auch. the tssuance of $757,500 additiona’ 
stock (V. 94. p 698: V. 93, p 940) The ne w bonds were tssued in April 
1914 part of the proceeds being used to retire the $350.000 Ise M. bonds 
of 1907. 

Farese2—On June 26 1917 the P. 8. Comm., 2d Dist., authorized ap 
increase ‘In fare from 10 to 15 cts. between Mineola and Port Washington: 
aleo granted increases between other points on the lines in Nassau County. 
On Jan. 9 1918, the Public Service Commission for the First District denied 
the company's _ ee for an increase in fare from 5 to 7 cente on ite 
lines in Queens Borough N.Y. City, bolding that, Inasmuch as the co 
obtained the consent of the ‘‘ity of New York to the use of city streets 
only by agreeing never to c rge more than 5 centa as ite rate of fare, the 
Comm. has no power to auchorize an increase fare unless the city shall 
first waive or modify the limitation contained tn ite franchise contract 
with the company V_ 106, p. 296.1127 #£Patrons of the line for a time 
voluntarily contributed two cents in addition to the regular 5-cent fare, 
in an effort to help keep the road operating On Aug 28 1919 P. 8S. Com- 
missioner Nixon auth. a zone system providing for 4 zones with a 6-cent 
vare Ip any single zone and an 11]-cent fare for a continuous tri V. 108, 

888. A suit was begun in cle Supreme Court on Sept. 17 1 4d r- bers 
this order declared nulland void. For further particulars see V. 1180 
On Oct. 27 1919 P 8S. Commissioner Nixon was served with a — Of cer- 
tiorari, obtained by Corporation Counsel Burr from Justice a oy a 
Supreme Court, calling for a review of the above order. V 2 P- F 
Service, which for a asere time had been suspended. was sn about he 
middle of March 1920 110. p. 1188 Operations however were shortly 
suspended again and no Fo have been operated since. V. 111, p. 189 
896. LISS 1472. 

On March 23 1920 was auth. by the N. Y. P. 8. Comm. to put into effect 
the following fare schedule: Between Port Washington and Mineola (four 
zones of 7c. each), 28 cents: City Line, Little Neck and Mineola (four zones 
of 7c. each), through, 28 cents: Mineola terminus and Hicksville (2 zones of 
Rc. each), 16 cents. V_ 110, D. 1526. 

Franchise Reroked—Municipal Speration Proposed. —On Jan. 28 1921 the 
co.’s franchise was revoked by the N. Y. City Board of Estimate, the co 
having ceased operation of its lines in May 1920. V. 112, Dp. 653 


STOCK AND BONDS— Date. Interest. er Kf Maturth 
9 


Stock $1.250.000 ($50) 
1914. 5 A-O 800,000 Apr 1 1054 


First mtge $3,000,000 5100) 
$500 and $1,000) c* tf{lnt at Citizens’ Sav.& Tr Co.. Clev.. trust. 


Bonds —Sinking fund created for property. which will revert to City of 

New York, at expiration of franchises. Moneys may be u to retire 

bonds or for acquisition of poe property. S:ibject to call at 102 and int. 
at any int. date. Edwin V. Hale, Cleveland. O., is co-trustee. 

EARNINGS.—For year ending June 30: 

Net (after Other 

Tazes). Income. Rents, &c. 

ae eee a: 545. 551 

» $37.9 $45 518 def $8,832 

Latest Earnings —For cal. year 1919, ZTORS. $146. 711. — befure taxes 
def.. $2 161 n 1918, groas’ $151,859 net, before taxes. $4,634 

ROAD.—Road (none of which has been operated since May 3 1920 

extends from Flushing to Whitestone, and from Flushing through Bay- 

side, Douglaston, Little Neck, Manhasset, Roslyn, Mineola and Westbury 

to Hicksville, with branch from Roslyn to Port Wasington; total track, 

38.08 miles; 29.42 miles of road. Standard gauge; 70 and 103-lb. girder 

rail. Cars (motor, 19, other, 4), 23. Owns power station with two 


1,000 k. w. turbines. 
OF FICERS.—Receivers, Wm. Paul Allen and John G. V. 110, 
p. 970. 1188, 2292, 2658: V. 111, p. 189, 896, 1183, 112, p. 372 


653, 745 . 115, p. 1210. 


Interest, Balance, 
Sur .or Def. 


def $17,847 


Moran. 
1472; V. 


—_ — 
— 


RUTLAND, VT. 
RUTLAND RAILWAY, LIGHT & POWER CO. 


$1 679,100 of the stock ie owned by the General Gas & Electric Co., 
which see inp our Ry. & Ind.” Section 

ORGANIZATION .—lIs a consolidation in Feb. 1906 of the Rutland 
Strest Ry., the People’s Gas Light Co., the Vermont Internal lmprovement 
©o and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$160. 000 stock and $120.000 bonds of the Rutland City Electric Co. , 

626. In March 1908 consolidated with the latter comgany.. thus com- 
pleting consolidation of ali the Rutland public utiilties. 86, p. 1044. 

ranchtses have been granted by special Acte of Vermont } FR. and 
are perpetual. 

Fare Increase. —In Nov. 1917 the Vermont P. 8. Comm. auth an increase 
in fares from 5 to 6 cents for each zone. 195. p. 2095. On May 20 Bt rt 
fares were raised to 7 ceante caah and ticket fares in proportion. V. 110 

2658. In July 1922 a reduction in fares amounting to about 25% was 
effected. V. 115, p. 544. 


STOCK AND BONDS— Date. 
Common stk $2,0090,000($100) -.-- 0 800 


Preferred stock 7% 110. 
1906 5¢@ M-S 1 926.000 


First mortgage $2,000, oi 
—w ($1,000) Int at Lincoln Trust Co., N. Y.. 





Interest. Outstanding. Maturtty 
$1,700.500 


Trustee. 








Oct., 1922.] 


ELECTRIC RAILWAYS 





125 





—_ 





Bonds .—Bonds are redeemable at 110 and int., as a whole or in amounts | 
of not less than $50,000, on any int. day. Sinking fund began March 1 


a a providing for annual payments increasing from \% to 2% of bonds 
out. 


Diridends.—On pref. divs. of 1%% quar. are being paid larly. On 
common, 1913, 4%: 1914, 3.35%: 1915, none; 1916, 24%. one since 

EARNINGS.—Year ending Dec. 31: 

Cal. Year— Gross. Net, aft. Tazes. Int., &c. Bal., Surp. 
ee $559,145 $156.653 $97 .586 $59 .067 
EE reais ranincinattas aenetnal 589,641 132,899 99,413 33.486 


ROAD.—Owns and operates 28.3 miles of track in Rutiand and West 
Rutiand, extending to Fair Haven and Poultney on New York State line. 
Standard gauge. 60-lb. T rail. 32 passenger cars and 10 freight and 
express cars. 

OFFICERS.—Pres., W. 8S. Barstow: V.-P., E. L. West; Gen. Mer. 
J.G. Menut: Treas., W. Buchsbaum; Clerk & Asst. Treas., G. H. Lawson: 
Asst. Treas .J P. Campbell; Asst. Clerk, C. N. Wilson. Gen. M , The 
W.S. Barstow Met. Assn. Inc.—Y¥V.110,. p 2658; V 111, p. 589, 1084. 1662; 
V. 112, p. 258; V. 115, p. 544. 


_  —— 
 —“—<—<— 


ST. ALBANS, VT. 
ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in May 1912 1p Vermont as successor to the 
St. Albans Street Ry., sold at foreclosure on Apr. 27 1912. Controls entire 
street-railway business tn St. Albans and Swanton Charter permite the 
carrying of baggage. express and mall; also the right to operate street rali- 
ways in Franklin and Chittenden counties, Vermont. Stock authorized. 
$200.000: outstanding, $125,000. 


Fares.—On Dec. 9 1918 the City Council voted to release the co. from the 
§-cent fare limit. V.10,. p. 2477. in Oct. 1920, we were informed that a 
6-cent fare was then in force. Ino Jan. 1920 the — of St. Albans modified 
the cn. 8 franchise reileving it from paving ail paving obligations until net 
—— equal 5% of the P. U. Comm's. vaiuation uf the property. V.110 
Dp. dM). 


Operations Suspended.—The road has been closed down since Nov. 11 1921 
_— RNINGS.—For calendar years: 





2 Uus.— Gruss Net yh Taz. Interesi. Bal., Def 
xr eee $35.11 803 5.230 $4 .427 
a eer $0.32: 1,253 ,030 772 


nee Nov. 1921. 


ROAD.— Operates 13 miles of track from Village of 8t. 


Albans Bay, on 
she CBampiate, to City of St. Aibans, and to Swanton. 60 and 70-Ib 
rail. 


OFFICERS.—Pres.. F. A. Persons. Greenfield. Mass.; V.-P.. Fuller C. 
Smith, St. Albans: Sec , & Gen. Mgr., A. W. Peterson, St. Albans; Treas., 
David V. Carruth, Ciinton, Mass.—V. 107. p. 2477; V. 110. p. 360. 


Oe 


ST. LOUIS, MO. 


UNITED RAILWAYS CO. OF ST. LOUIS. 

Is controlled by North American Co. of New York, 

Receivership.—On April 12 1919 Judge Dyer tn the U. 8. Dist. Court 
at St. Louis epee Rolla Wells receiver for the co. on petition of Samuel 
W.Adlerof N Y., the co. joining in the prayer for receivership. The co.'s 
inability to repay the 6 mos. loan of $3.235.000 made to it by the War 
Finance Corp. on June 1 1918 was the cause of the appointment. V. 108 
p- 1611 (thie has since heen paid). On April 24 1919 the receivership suite 
nstituted by Samuel W Adier and Eimer A. and Robt. J. McLaughiip 
were cons»lidated under the John W. Sex»man suit by Judge Dyer in the 
U.8. Dist. Court and Rolla Wells who had been automatically removed as 
receiver in the order making the Samuel W. Adler sult ao ir tervening one to 
the Seaman sult. was appointed receiver under the consolidated sults. and 
Henry Lamm was reappointed as ae Master to conduct the hearings 
V. 198, p. 1823. 2331. Compare 106. p. 716° V. 197, p. 907: V 108 
p. 81, 1513: V._119. p. 2488: V 111, p. 2326: V.112, p. 1026: V. 113. p. 961. 

Subsidiary Companies Recetiverships.—tb Sept. 1919 Rulla Welis was ap- 

inted receiver of the Missoun Electric Ry , the Florissant Construction, 

eal Estate & Investment Co. and the Merchant's Express Co, sub- 
sidiaries. on application of Thomas Francis. attorney for the United Rys. 

Co. V. 109. p 1368. See also V. 113, p. 1252. 

In Nog. 1920 $4,200,000 3 year 7% receiver's certificates were issued to 
rovide or the payment of $1,900,000 St. Louls RR. 44% bonds which 
ell due May 1 1%20 and to reimburse the recelver for funds used to retire 

$2,300,000 ceceiver’s certificates due Sept. 2 1920. V. 111, p. 2141 

in July 1921 the receiver's application for roy ty | to issue $1.474,.000 
receiver's certifs. to be used in retiring the $1.474.000 Lindell Ry. 44s. due 





Aug. 1 1921. was denied V. 113, p. 418. Compare V. 113. p.72. In 
Aug. 1921. however, the receiver offered to extend the Lindell Ry. bonds to 
Oct. 1 1923 at 8%. This extension was underwritten by the North Ameri- 


can Co. V.113 p 4536. 

The receiver was auth. to extend the $2.000,000 St. Louls & Suburban 
cons. mtge. 5- due Feb. 1 1921 for3 yearsat8%. Theextension was carried 
out after some delay, the extended bonds bearing 8% interest from June 1 
1922 and miuturing Oct. 1 1923. Holders who did not desire to extend their 
bonds received cash upon presentation, interest on this issue accruing at 
5% up to June 1 1922. V. 114. p. 2359, 2728. 

Holders of $1,619,000 Cass Ave. & Fairgrounds Ry. Ist mtge. extended 
4%% bonds due July 1 1922. were given the right to extend their bonds to 
Oct. 1 1923 at 6%. The extension was underwritten by the North Ameri- 
can Co. V.115, p. 75. 

The Jan. ] and Juty | 1920 coupons on the Gen. Mtge. 4% bonds were 
paid when due. Int. due Oct. 1 1920 on the St. Louis Transit 5s of 1924 
and the St. Louis Suburban 58 of 1923 was paid when due V L111. po 1662 
See also V. 113. p. 1252. Interest due April 1 and Oct. 1 1921 and April 1 
1922 on the latter issue was not paid until May or June 1922. V.114, p. 
2242. 

Reorganization.—In Sept. 1922 it was reported that a tentative plan for 
the reorganization of the company was expected to be taken up in the 
near future. V. 115, p. 1534. 

ORGANIZATION .—Lnucurporated tn Missouri on March 11 18498 as the 
Central Traction Co., but changed its name to above on July 10 1899 


On Dec. 31 1906 absorbed the St. Louls & Suburban Ry. giving its ee. 
stock, share for share for the stock of that company. The United Kys 
uarantees the $4.500.000 gen. mtge. bonds of the St. L. & Sub. Ry. See 


_ 83. p. 39. V. 84, p. 195. In 1908 acquired a controlling interest on the 
Missouri Electric Co.. successor to the St. Louis St. Charles & Western 
RR... which waa sold at foreclosure in July 1905. 

The United Rys Co. cor:nprises all the street car lines in operation tn St. 
Louls. The co. was originally leased to the St. Louis Tran Cvo., but under 
@ readjustment arranged in Oct 1904 by Messrs. Brown Bros. & Co. 
(V. 79. p. 1333) the lease was canceled and the $17.264.300 stock of that 
company nearly all exchanged for voting trustees’ certificates for common 
stock of the United Rys. Cu. on the basis of $500 Trausit stock for $200 
voting trustees certificates. Voting trust has expired and common stock 
has been issued for trust certificates. 

Under thie plan the $20.000.000 refund. and {mpt. mtge. bonds of the 
St. Loule Transit Co . of which $8.000,000 his been issued. were canceled. 
and In thelr place the same company issued $10.000,000 of 5% tmprovement 
bonds guar. by the United Kys Co. of St. Louis. this guaranty being se- 
Cured by a mortgage on sil of that company's property next in rank to that 
of ite general mige These traprovement bonds are now the only outetand- 
ing security of the Transit Co 

bene _— Power ts purchased from the Unton Electric Light & Power Co. 
and the Electric Co of Missouri! ‘successur to the Miss River Power Dis- 
tributing Co.). See V. 111, p. 1662; also V. 112, p. 2529. 

4ili Taz Dectsion.—The U.S Suprme Court on April 10 1916 dismissed 
the company's appeal from the decision ip the Missourt courts which uphetd 
the ordinance by which the city collects a tax of one mill op each agenaet 
fare. V. 04. p. 418. V. 95. p. 1124. V. 99, p 1053, V. 100. p. 400, V. 102. 
p. 1437. On June 16 1916 the co. paid in full the $1.839.205 judgment 
obtained by the city for taxes from 190% to 1910. with Interest. On Jan 1] 
1919 the co formally acknowledged its responsibility for the $2.500 000 
mil! tax which it owes the city which will be paid off in ten annua! tnsvall- 
ments with Interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co ‘s 
braaoch lines in 8t. Louis and agreed to dismiss ite appeai tu the Jefferson 
Ave. franchise case. V.108.p.270. A formal agreement to this effect was 
signed on Jan. 151919. V. 108, p. 380, 481; see also V. 112, p. 2529. 
Kupid Transit System, &c., Proposed.—V. 113, p. 1889 





Franchise Ordinance.—After much delay and many amendments, af 
ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on April 10 1918 (for principal features of ordinance 
see this Section for Sept. 1918). On Oct. 4 1918, however. the co. nutified 
the city that it [the co.| did not deem it advisabie to accept the measure 
because Of various objectionable features embodied therein. The chief 
factor against its acceptance was that a fair return on the co.'s investment 
was not assured. V.107,p. 1482. Oompare V. 108. p. 1908. 

Various protective committees have been formed as shown below: 

Prejerred Stockholders Cummuttee.—L. H. McHenry, Chairman, Louls- 
y fag "2939", Scharf, Secretary, U. 8S. Trust Bidg., Louisville. Ky.— 

*Cummittee for First Gen. 4tge. 4s.—Breckinridge Jones. David R. Fran- 
cis Jr.. Allen G. Hoyt. A. H.S. Post. F. H. Ecker and H. B. Collins. with 
Hord Hardin as Secretary, N. W. corner 4th and Pine Sts.. St. Louis, Mo. 
lee mtg a i = oee By nae St. Louis, Farmers Loan & 

rust Co. 0 . Y.; Mercantile Tr. Dep. Co., Baltimore; Girard T 
Oo., Phila. V. 105. p. 181; V. 106, p. 1578. Midis 

*A second committee representing holders of the Ist Gen. M. 4s has been 
ormed, consisting of N. A. McMillan. Pres. St. Louis Union Bank. Chalr- 
finan; Edward Mallinckrodt, M. Kotany. J. Herdnon Smith and Edwin G. 
Merrill, all of St. Louis, Mo. Depusitaries: St. Louis Union Trust Co., 
St. Louls, and the Union Trust Co. Y., sub-depositary Brown, Shipley 
& Co., London. V. 105, p. 291, 717: V. 106. p 1578, V 107 p. 697. 

Commitiee_for St. Louts Transit Imp. 5s.—Edwin M. Butkiey, N. Y., 
Chairman; Edwards Whitaker, St. Louis, Vice Chairman: F. J. Lisman, 
N. Y., Charles 8. Ludlam, N. Y.; George L. Edwards, St Louis: W. Lorne 
Scovil, 25 Broad St., N. Y., Secy. Depositaries. Mercantile Trust Co., 
St. Louis and Bankers Trust Cu., N. V. 105, p. 181; V. 106, p. 1578. 
Deposits have been called for V. 108, p. 1611, 2434. 

second committee representing holders of the St. Louis Transit Impt. 
5s has been formed, consisting of Chairman, Wm. P. Gest; Le Roy ° 
Baidwin, Oscor Fenley, Harrison Nesbit, J.C. Van Riper. Secy., T. Homer 
Atherton, corner Broad and Chestnut Sts., Phila. epositaries Empire 
Trust Co., N. Y.; sub-depositaries, Fidelity Trust Co., Phila... American 
Trust Co., St. Louis, and Fidelity & Columbia Trust Co., Louisvine, Ky. 
Deposits have been cailed for. 108, p. 1722 


Cummittee for St. L. & Sub. Ry. Gen. Jie. 5s.—Herman C. Stifel. Chair 
man, Pres. Stifel-Nicolaus Investment (o.; A. O. F. Meyer, Sidney H. 
March, N. Y.; Withlam G. Lackey, John L. Johnston, Secy.. Osear H. 


Wibbing, 207 N. Bway., St. Louis. Depositaries Mississippi Valley Trust 
Oo. of St. Louis and New York Trust Co., N . Depusite have been called 
for. V.108. p. 1611. Compare V. 105, p. 291. 


Committee for St. L. & Sun. Ry. Cons. Mige. 5s.—Chairman, Marck O- 
Steinberg; Edw. Barklage, Chas. W. Moore, August H. Reller, Francis P- 
Sears, Harry F. Stix; Sec., Joseph D. Halloran, 201 Boatmen’s Bank Blidg., 
St. Louis. Depositaries, — Central Trust Co., St. Louis, and Amert- 
can ‘Trust Co., Boston. Deposits have been called for. V. 112, p. 2307; 


V. 113. p. 1774. 
* These two committees in April 1919 announced thatin the future they 
would work together. V. 108. p. 1611. 


Valiuatton.—For appraisal as of Dec. 31 1917 made for city of St. Louis 
by J. EK. Allison showing a total reproduction cost of $72.589.141. See 
V. 106, p- 1578. See also V. 111, p.494 Va'uation by Mo. P S&S Comm. 
= . ree V. 112, p. 259, 933. Compare company’s valuation in 

° oO, ° ~ ° 
‘ 1916 the Mo. P. 8. Comm. auth. the St. Louis & Suburban Ry. 
to issue $1 000.000 Gen. M. 5s of 1903 to take up and piedge under that 
mortgage the $1.000,000 bonds issued by the St. Louls & Meramac Ry. Co. 
for refunding its $1,000,000 Ist M. 6s, which fell. due May 8 1916. The 
$1.000,.000 St. L. & Sub. bonds are heid in the United Co.'s treasury for 
future use. V.102. p. 2255. The $200,000 Southern Electric 5s maturin 
a 1 1916, were paid off and a \ike amount of United Rys. 4s were ieouell 
and placed in treasury. 

Decisions.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. S. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held nofranchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its pubiic uthities, 


Fare Increase.—In May 1918 was auth. by the Mo. P. 8. Comm. to 
increase adult fares to 6 cents effective June 1] 1918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (Theco. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919, was 
authorized to increase fares to 8 cents for a_ period of six months). In 
connection with this the Mo. P. 8. Comm. in Feb. 1919 ordered a valuation 
of the co’s property to be completed by June 11919. V.108, p. 581. In 
granting this increase the Comm. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States withuut power to regulate rates. 
in spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facts and fix just and reasonable 
rates notwithstanding franchise terms, and as the existing rates were not 
sufficient to permit adequate service, public interest and welfare demanded 
an Increase of rates. V. 106. p. 2346. A motion by the City Council fora 
rehearing in the case was overruled by the Comm. on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Council filed an appeal from the 
decision. V.106.p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit Court heid that the Comm. was without Jurisdiction to 











| V.113. p. 2186. 


pass upon the far question and that the 6§-cent fare was therefore null and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to issue a negotiable receipt for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed downon Dec. 16 1918, 
and which sustained the power of the P. 8. Comm. to alter street railway 
fares prescribed by franchise, thus validating the 6-cent fare. V. 107, p- 
2377, 2478. The city’s motion for a rehearing was overruled by the Mis- 
souri Supreme Court. V. 108, p. 81. The company was auth. to extend 
the 6-cent fare rate, and, effective Sept. 20 1919 was auth. to charge an 
R-cent fare for six months. For further details of schedule. see V. 109, p. 
1181, 1274. Effective April 10 1920 fares were reduced from 8 cents 
to 7 cents straight V 110 p 1643,1850. Seealsoin V 112, p. 63, 2750. 
In Julv 1922 the compiny was authorized to continue the 
7-cent fare until Dec. 31 1922. V.115, p. 546. 
Reorganization Outlook.—See V. 109, p. 578 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com $25.000.000 ($100). ..-..- -.------ Sn cncseesuak 

, Stock preferred 5% cumu 
$20 000.000 ($100) ..__--_- bass 5 Q-J 16.383 000 See text 
Receiver’s certificates Series{ 1920 72 A-O 4,200,000 Oct 1 1923 





“A” ($1,000) {nt. at Guaranty Trust Co., New York, and 


First Nat. Bank, St. Loui 


8S. 
Gen ist mtge $42,000,000); 1899 4¢ J-J 30.300.000 July 1 1934 
eg c*tf Int. at St. Louis Union Trust Co., Trustee, 


Cannot be called. or at Bankers Trust Co . New York. 

improvement bonds~= gold) 1904 52 A-O 9.790.000 Oct 1 1924 
($1,000) St T-ouis Transit}Int. at Metcantile Tr. Co., St. Louis, Trus., 
Co. c*tf; or at Bankers Trust Co., New York. 


Stocks and Bonds.—Of the $20.000.000 authorized preferred stock, $3,- 
§03.500 is held in the treasury. $800 common stock is aiso held In the 
treasury. Preferred was listed on the New York Stock Exchange on 
June 1 1905. Of the $45,.000.000 general first mortgage bonds originally 
authorized $3.000.000. which bad been previousiy reserved for the pur- 
pose of retiring bonds of the St. Louis & Suburban Svstem, in case of 

urchase. have been canceled. making the total authorized issue now 

4% 000.000. of which $9.768.000 are reserved for the retirement of under- 
iving liens. In Aug. 1919 $1.932.000 bonds of this issue which were owned 
by the co. were ordered canceled by the Federal Court. V 111. p. 787. 
The bonds are secured by all the stocks of the constituent companies, and 
by direct mortgage lien upon ther propery and franchises. In 1903 the gen- 
mtse bonds were listed on the N.Y. and Philadelphia stock exchanges (see 
V. 76. p. 980: V. 89, p. 995), and In April 1906 the St Louis Transit Co, 
impt. nde were listed on the New York Svock Exchange. The impt. 
bonds are guar., p. & 1., by the United Rys. Co. 


Receiver's Certificates.— The certfs. rank prior to the $30,300,000 Ist Gen. 
M. 4s and to $9,790,000 junior bonds. Additional vertfs. may be issued to 
retire three issues of divisional bonds, aggregating .100,000, under cer- 
tain restrictions. Red. on any int. date upon 4 weeks’ notice at 101 4% and 
tain restrictions. Red. on any int. date upon four weeks’ notice at 1004 
and int. on April 11923. V.I111, p. 2141. 


ooaeec @ - P - 


BOND ISSUES OF CONSTITUENT COMPANIES. 
Lindell System— Date. interest. Outstanding. M cat” 
old ($1,000)... __c*&rntf/Interest payable in New York and St. Louis. 
Cum ‘nHUD&MT IistM\ 1893 5§ 86,000 July 1 1923 


Lindel! Ry Ist M $1.500.000\ 1891 Re F-A $1.474.000 O-t 1 19 
fa a. 19 
($1,000) g (extend’d) c*ntf/Int. at 8t. Louis Un. Tr. Co., Trustee. 











ELECTRIC 


National System— 

Cass Ave & Fair Grounds Ist) 1892 62a J-J 1,649,000 Oct. 1 1923 
extended M $2,000,000 g\int. at Northern Trust Co., Chicago, trur 
($1,000) sinking fund guar{ and St. Louis Union Trust Co., St. Louis 
prin & int (Nat Ry) c*ntf) 

St. Luuis & Sub. System— 

St. Louis & Suburban cons Mf 1891 Rg F-A 2.000.000 Oct. 1 1923 
$2 000.000 g (31.000) e*ntt| luterest at Amer. Trust Co. Boston, Trus 

St L & Sub geu wise $7.50U,-\ 1903 5 @ A-U 4,500,000 April 1 l¥Ze 
000 gold ($1 000) guar e*tr{int. at Miss. Vai. Tr. Co., St. Louis, Trusvet 
Ot the St. Louis & Suburban Ry. general mortgage for $7.500,000 

$2 000 OOO «are reserved vw retire prior liens. V. 76. p. 332. The St 

Louis & Merama Ri-er ion April 1903 made a mortgage securing $3,000 .000 

bonds, all of which tbave been depusited with the trustees as additions 

security ander the St Louie & Suburban general mortgage of 190? 

The St. Louis & Suburban cons. mtge. bonds were originally 5s and matured 

Feb. 1 1921, but were extended to Oct. 11923 at 8%. Arered. as a whole 

on any int. date on four weeks’ noticeat 10landint. V.114, p. 2350, 2718. 

The Lindell Ky [st uwitwe were originally 5% bouds maturing Aug 1 1914, 

but were extended 10 years to Aug. 1 192] at4%%. V.93. p 106 Ir 


Aug 192) this issue was again extended, this time to Oct. 1 1923, at 8% 
Prin and int guar by United Rys. Co. V 3, 536. Cass Ave 
Fair Grounds ist Mo were originally 58 maturing July 1 1912. but they wer: 


extended for 10 years at44%% and again at 6% to Oct. 1 1923. V. 115. 
75 $3 59,090 have heen redeemed. V.94, p. 913. 1599, 1764. Comp'n 


» ade 
Heichts Un. Dep. & Mer. Term. Ist M. were originilly 6s, due July 1 
1913, but were extended 10 years at 5%. V. 96. p. 1774. Redeemable 
at 102% and int. on 60 days’ notice; principal and interest guarantved by 
United Railways. St. Louis Union Trust Co., trustee. 

L-iwidends Firet div of l%&Y% On pref. Aprii ivv 1YUO ana the same 
amount quar. tu July 10 1910. inel.; pone since’ V. 91, p. 718, V. 93. p. 5Y¥1 

ROAD.—On Dee. 31 1921 owned total ot 460.78 miles of track (including 
the St Louis & Suburban), of which 345.23 m. are in the city and 115.55 
miles are County track 

EQUIVMENT —Hiae 1,536 passenger cars. 4 speciai Cars, 3 express cars 
7 8huw plows and 45 suowsweepers 3 electric locomotives abe 1634 set vice 
cars of various hindus. Total. 1,761. 





REPORT.— 
1921. 1920. 1916 1918. 

Revenue pass. curried. 282,117,190 287,405.837 263.221.8399 245.576.910 
Transfer passengers... .150.562 354 154.464.735 145.788.4330 131.108.8517 
Gross earnings $19 658,551 $20.267.730 $16.592.680 $13.639 61% 
Deduct Oper expenses $13,594 218 $13.617.918 $11,5343.160 $9.126.513 

Deprectation : 1 500,000 1.626 &8S | 659,268 1.636 754 

(ere ee 1.675.697 = :; 437 3.56 ao _ 10,911 852,476 

Net earntiugs . $2,889,635 $3.555.587 $2.289.011 $2.0235.875 
Other ineome — -.._Le. — $216 350 145.856 106.442 ___—«41:16,698 

Total ne OOTTLe ~ $3,105,985 4.701.443 $2 395.483 $2. 140.5755 
Interest on bonds Xe $2 KO? G40 2 fs O14 2 66) 2th 2.540 X72 

Surpeus 8203 015 81.083 12=< defS265.750 deft 20g 


OFFICERS.—Receiver, Rolla Wells; Gen. Mgr. for Receiver, Albert T. 
Perkins 

Corporate Offi ials.—Pres., A. L. Shapleigh; V.-P., Murray Carleton; 
Sec. & Treis.. James Adcins; Asst. Treas., Frank A. G nnon and W. R. 
Movnihin: Aud., H. 8S. Priest. Directors: J. I. Beggs, Murray Carleton, 


H.S. Priest. R. L. W ener, A. C. Brown, A. L. Shipleigh, F. O. Watts, 
A. J. Seirel ‘ohn F. Dulles and J. K. Newman.—V. 112, po. 1996, 1115, 
1868, 23 '7. 2529, ’75°*: V.113. p. 72, 418. 53%. 991, 1252, 1676, 1774. 1889, 
2185; V. 114. p. 411, 523, 1768, 2242, 2351, 2577, 2719; V. 115. p. 75, 546, 
989, 1531. 

(1) Wessourt tlectric RR. 


Oootruited by t uted Rvs. Co. of St. Louis. 
Receiersnip — See United Railways ©o. above. 
ORGANIAATION .—tncorporated in July 19908 in Missourl and took 


over properts of St) Luuis St. Charles & Westeru RR., sold at foreciosure 
Sale July 24 1905 on behalf of a syndicate. stock, $1,000,009. all out 
standiig. A #1. 000,000 titee. has been made to Mercantile [Crust ©o. of 


St. Louis. a> trustee. of which $700 000 are outstanding Cunipany oper 
ates abuut 20 miles of track between St. Louis and St. Charles. Gauge 
4ft.10 iu 60 and 70-ib. T and girder rai}. Pres., Richard McCultioch.— 
V.87 pp. 226 480. 1366. 


ST. LOwIs & st CHARLES BRIDGE CO. 


OKGANIAZAATION. —ILneorporated on Dec. 22 190% as successor to the 
St. Charles & St Lous County Bridge Co.. whose property was bid Ip at 
forecivsure sate on Feb. 24 1908, for the bondholders. at $300,000 V6 
p 6nY¥ The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge 





STOCh ANIL) BON DS— Date interest. Outsianding. Aaturity 
Stock $300,000 S100) een | : $300.000 _____. a 
lst wortgege $400,000 $500)) 1909 5e J-J 285.000 Jan 1] 192 


c* {American Trust Oo., trustee. 


ow 
is diane t« call at 105 


PROPERTY.—Bridge across Missouri River 2,70u ft. long, betwee. 
City of st Charles and st) Louis County, was opened April 22 1904. 

OFFICE RS.—Pres., C. D. Bolin; Sec. & Treas... W. V. Deiabunt.— 
V. 86, p 664, V. 87. p 227; V. 88. D 56 


_ — 


SALT LAKE CITY, UTAH 


UTAH POWER & LIGHT CO. 


Controtled through ownership of ali the outstanding Common and 2d pret 
stocks except directors shares, by the Utah Securitias Corporation whict 
see in our Railway and Industrial” Section. 


ORGANIZATION,  Lncorp. th Maine Sepe. 6 1¥Ylz. Charter uuumitea 
Owns all the bonds and capital stock, except directors shares, of Wester1 
Colo. Power Co. and ali the stock except directors shares. of Utab Lu & 
Trac. Co. Leases for 99 years from Jan. 1 1915 the elec. light and power snd 
gas properties of the tatter a d guarantee. prir and int its $12 151 Om 
outstardi g Ist & ref. 5s, dve 1944 and $1,401,000 Ist mtge coll. 8% bords. 
With its controlled cos. operates in an extersive territory in Utah, South- 
eas'ert) Idaho a: d Sou hwes ern Colorado. servirg more than 153 commu- 
ni ies, includi: g Salt Lake City, Ogden, Provo, Logan, Park City, American 
Fork, Euveka, Bir ghan a dTehi, Utah; Idaho Falls, Rexburg, P estona d 
Montpelier, Idaho, a:d Durango, Telluride, Mo trose, Ouray ard Delra 
Colo.; to\al population served estimated at 336,500. Supplies power to the 
Bamberger Electric RR. Co., Salt Lake & Utah RR., the Utah-Idaho 
Central RR., and Salt Lake Garfield & Western RR. Co., and numerous 
industrial ei.te: prises. 

Franchtiors afe sutistacuory In Salt Lake City franchise extends & 
1955 in Ogden two 1965; Provo, 1¥40. Lagan, 1935. Binghau . 1953 Leh. 
1962. and tn Preston 1456. Other tess important franchises expire a' 
various dates. 


Favorable Rate Decision.—See V 111, p. 1662; V. 112, p. 933, 1145. : 
V. 113, p. 850. 1157: V. 114, p. 739. P 45. 2191 


Rate lucreuse K.tfective Mar 24 192) the P U Comm. auth 
Increase in power rates. V. 112, p. 1145. See also V. 113, p. ry ee 
In Oct 1¥l6 the auth. amount of Common stuch was locreasea from $30 
000 OO to $45.000 000 Ist pref stock from $5.00 000 to 315 OO0O.000 and 
of 2d pref. from s5,000 OOO S1O.000 em Vota op) 1497 
In May 1922 the co. brought out $5,000,000 6% debentures dated May 1 
1922, proceeds of which toge her with proceeds of the sale of $1,000.000 
7% pref stock were applied to the re irement of floating debt and for other 
corporate purposes. V. 114. p. 2014. 
Stet hK AND DONS ute. 
Common stuck $35. 000,000, - 





interest. Outstanding. 


Muuriw 
- $30,000,000 


Pref stuck 7% cum .$15.000.000)——- 7 Q-J 057 O . 

Od pref sock $10,000,000, - IS See 

Ist mtge $106.000 000, guld| 191 52 F-A 26,.847.000 Feb 1 1944 
($1,000) . ©*&r, Guaranty Trusi Co.. N. \ trustee. 

First lien & gen mtge ($1,000!) 1920 4 M-N 656.000 May 1 1¥zéd 
geld)... . . . . ...c¢*tf|\Guaranty Trust Co.. New York. trustee 
Serie of *7s due 1941" ; uz) 7a Jd-J Aime inne tan fF 14) 
Series of ‘6s due 1944°"_ . 192) 62@F-A 2.000 000 Feb. 1 1944 
Deb bords, ser. *“‘A’’ ($1(0.) 1922 6g¢M-N 5,000,000 May 1 2022 


$500 & $1,000 «* and $1 .O0f 


RATLWAYS 


Stock.—7% cumulative preferred stock is redeemabie at 115 and accrued 
dividends. The second preferred stuck as a whule or in part may cease 
to be subordinate Ww the preferred stock upon vuve of the directors, when- 
ever net earnings for twelve cuusecutive mouths within the fourveen months 
immediately preceding any application are 2% times the div. requirements 
ob the pref. stuck then outstanding. and the additional pref. stock to be 
issued to exchange fur the 2d pref stock $4,738,000 of che 2d pref. ssvek 
had veen exchanged for tne first pref stock as of (ict. 1 1922. 

Bonds .—%1,156,000 first mortgage 5s are pledged as security for the 
first lien and general mortgage 7s (both issues); $2,000,000 are pledged 
under the Ist lien & ge1. mtge. 6s, due 1944, leavi ig $23,691 ,000 outstanding 
in hands of public. Remaining bonds may be issued at par only for 80% of 
cost of pesmanent es exteis. or additions when anual net earns. are 
twice the int. on bonds outstanding and those proposed to be issued. Re- 
Jeemable at 105 and Interest on any interest date on 4 weeks’ notice. Sink- 
ng fund began Dec. 31 1916 as follows: 1916 to 1918, 1% of bonds out; 
1919 to 1933, 2%: 1934 to 1943,2%%. Listed on N. Y. Stock Exchange. 
V 109, p. 688. The lst lien & gen. M. series '‘7s due 1925" are secured by 
7 of $656,000 lst M. 5s. Are redeemable on 4 weeks’ notice in blocks 
if $250,000. at 102 and int. to and incl. May 1 1922; at 101 and int. there- 
ifter to and incl. May 1 1924, and at 100% and int. thereafter. V. 110, 
9.1850 # £=The Ist lien & gen. M. ser. ‘7s due i941" are secured by pledge 
»f $500.000 lst Mtge. 5s. Red. on 4 weeks notice in biocks of not less than 
§250.000, at 107% and int. to and incl. Jan. 1 1924: at 105 and int. to and 
nel Jan. 1 1931: and at a premium of 4% ess each vear thereafter to 
maturity. V. 112, p. 478. The first lien and gen. Mtge. serial ‘‘6s, due 
1944."" are secured by a pledge of $2,000,000 Ist Mtge. 5s. Are redeemable 
on four weeks’ notice in blocks of not less than $250,000 at 105 and int. to 
and incl. Feb. 1 1927: at 104 and int. thereafter to and incl. Feb. 1 1932: at 
103 and int. thereafter to and incl. Feb. 1 1937: and thereafter at a premium 
decreasing each year to 100% and int. during the last year prior to maturity. 
V.113, p. 2081. The 6% debenture bo ds, ser. ‘‘A’’ are red. after May 1 
1947 a: d up to and incl. Oct. 31 2016, all or part at any time on 60 days’ 
notice at 110 and int.: thereafter at par and int. Penna. 4 mills tax 
refurded. V. 114, p. 2014. 

immaends.—7% 1s beiug paid on lst pref. stock. 


EARNINGS.—For years ending Dec. 31 ‘incl. Western Colo. Power Co.): 


(Vou. 115. 


TTS 





Nec. 31 Gross Net (after Other Bond Int. Other Int. Balance, 
Year— Earnings. Tazes). Inc. & Disct. (Net). Surplus. 
1921___.$6,746,642 $3,244,005 $133.135 $1.277.845 $440,896 $1,658,399 
1920___. 6.730.849 3,131,401 148.311 1,211,970 493,641 1,574,101 

Latest Earnings.—For years ending June 30: 
19Z1-z2 -3$58.477.160 $4,151,335 $109,813 $2,205,799 $377,923 $1,677,426 
1920-21 — 8,787,397 4,164,783 114,124 2,028,315 459,978 1,790,614 


PROPERTY, &c.—Generating capacity, hydro-electric. 137.987 k.w.; 
steam, 17 637 k.w.; additional installations of 17,637 kK.w. capacity under 
sonstructiou. Physical property includes 2,214 miles of high-voitage trans- 
mission tower and pole lines and 1,805 miles of electric distributing iines; 
gas-holder capacity. 240,000 cu. ft., gas mains, 42 miles. Customers, 
8.623 k. w. generating station output, 12 mos. ending Dec. 31 1921, 
462.908 022: artificial gas output, 97,202,000 cu. ft. 

OFFICERS.—Chairman of the Boara, 8. Z. Mitchell: 
hett; V.-P.. ©. E. Groesbeck; V.-P. & Gen. Mer., 8. Inch; Sec. & 
Treas., Geo. B. Thomas.—V. 112, p. 2750: V. 113, p. 859, 859, 962, 1157, 
2081; V. 114, p. 739, 2014, 2361; V. 115, p. 184, 1322, 1430, 1533. 


(1) Utah Light & Traction Co. 

ORGANIZATION .—Incorporated under the laws of Utah, Sept. 18 
1914. The company is a consoiidation of the Utah Light & Railway Co., 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 of 
the Sept. 1914 ‘Electric Ry. Section’). The Utah Power & Light Co. 
ywnes all the stock of this company = directors shares and has leased 
for 99 years from Jan. 1 1915 the electric light and power and gas properties, 


Pres., L. Han- 


lenving only the traction property co be directly operated. V. 100, p. 
734. Franchise in Sait Lake City expires in 1955. 
Valuaituon.— In Feb. 19z0 the Utam P. U. Comm. olaced a value of $8,- 


468,278 on that part of the co.’s property used in its street railway busi-ess. 
Fare Increase. In July 1929 the Utah P. 8S. Comm. auth. the co to, 
increase cash fares from 6 cente to 7 cents and commutation tickets to 4 for 
25 cents. V. 111, p. 494. See also V. 115, p. 75. 

Fare Decision.—V. 111, D. 53¥. 

$1,.401.000 Consol. Ry. & Power Ist Mtge. 5s, due July 1 1921, were paid 
off at matu ity but are kept alive and pledged under the $1,491,900 Ist 
mtge. coll. 8s. V. 113, p. 72. In connection therewith $1,401,000 Utah 


lam: 


Lt. & Trac. lst mtge. coll. 8% bonds, due 1934, were sold. V. 115, p. 961. 


STOCK AND BONDS— Date. interest. Outstanding. Maturity. 
Capital stock $10.000.000... -.... ..-.--- De | §ssenemien 
First & ref. M (auth amt un-{ 1914 5 g A-O 12,471,300 Oct. 1 1944 

limited) ($1,000. $500 andiInt. at 71 Bway. Bankers Trust Co., New 

$100)red at 105&int gsf_c* York, Trustee. 
ist M col! bonds, $1,401,000\ 1921 8g J-J 1 1,401,000 Jan 1 1934 


($500 and $1,000) gold_c*tf{/U. 8. Mortgage & Trust Co., trustee. 


Otah L. & Ry. con. M. $10,-| 1904 J-J 436,000 Jan 2 1934 

000.000 gold ($1.000)___c*{ Int. at 71 way. N. Y. Equitable Trust 
Co., N. Y., Trustee. 

Utah Lt. & P. Prior Lien____- J 746,000 Jan 1 1930 


1900 5g¢ J- ; 
$750.000 g ($1,000)___c*tf{ Int. at 71 Bway. Central Union Trust Co., 
N. Y., Trustee. 
Utah Lt. & Power con M $4,- 


{ 1900 42 J-J 1,113,000 Jan 1 1930 
500.000 g@ ($500) ----- c*tfiInt. at 71 Bway. 


Equitable Trust Co., 
Y., Trustee. 


. wie 

Bonds .—Sufficient 1st & ref bonds of 1914 are reserved to provide for 
underiying liens (al) closed issues). $300 incl. in amt. outstanding 
owned by Utah Power & Lt. Co. Present issue known as Series ‘‘A’’ bonds. 
Guaranteed, principal and interest, by Utah Power & Light Company. 
Sinking fund of 1% of outstanding bonds from 1917 to 1919; 2% 1920 to 
1934: 24%% 1935 to 1943. Sinking fund may be used to redeem bonds at 
act more than 105 or to reimburse the co. for cash cost of additiona) pro 
erties, &c. The lst Mtge. coll. 8s, in addition to being a lien on certain 
roperties (see V. 113, p. 961), are secured by a pledge of $1,401,000 Utah 
wight & Ry. cons. M. 5s; are also guar., prin. & int., by Utah Power & Light 
Co. Not subject to cal! prior to Jan. 1 1927: thereafter redeemable, all or 
part, on 30 days’ notice, as follows: during 1927 at 106; Ere 1928 at 105 
during 1929 at 104, during 1930 at 103%, during 1931 at 103, during 1932 
at 102%, during 1933 at 102. Interest payable in Chicago or New York. 


Pennsylvania 4 mills tax refunded V. 113. p. 961. 
EARNINGS. Gross. Net, after Other Int. Chgs., Bal., Sur. 
| Cal, Year.— Earnings. Tazes. Income &c. or Def. 
DS iti niindneeliacd $2,048,980 $453,688 $398.931 $855,731 def. $3,112 
ED Gecnveikin chia 2.069 483 580.200 401,748 824,422 sur.i57,526 
Latest Earnings.—For years ending July 31: ae 
BRS. Sees $1,959,223 $431.059 $387,780 $885,819 def.$16,380 
8. ae 2,151,815 524.363 404,844 832,811 sur. 96,396 


ROAD.—The consol. company owns and operates 146 miles of track, 
including double track, sidings, &c., connecting Salt Lake City, Sandy, 
Midvale, Murray, Holliday and Bountiful. Has 237 passenger and ser- 
vice cars, including 130 double-truck P-A-Y-E cars. 


OFFICERS.—Chairman of the Board & Pres., E. O. Howard; V-Ps., 
O. J. Salisbury, D. F. McGee, C. E. Groesbeck and 8S. R. Inch; Sec. & 
Treas.. Geo. B. Thomas.—V. 110, p. 65; V. 111, p. 494, 589; V. 112, p. 
1145; V. 113, p. 72, 961; V. 114, p. 2014, 2361; V. 115, D. 75, 1534. 


————- 


BAMBERGER ELECTRIC RAILROAD. 

ORGANIZATION .—Incorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to present title in Sept. 1917. On May 28 1910 
began operating cars by electricity; prior to that date road was operated 
by steam. Shortest of franchises expires in 1955. Practically entire mile- 
ege is on private right of way. 

Sali Lake Terminai Co.—Owns 50% of the stock of the Salt Lake Terminal 
QO. and with the Salt Lake & Utah RR., which owns the other 50%. of 
stock, operates the property under a 50-year lease. These two companies 
jolatly and severally guar. its Ist M. bondsp. &1i. See under Salt Lake 
& Utah RR. and in V. 101, p. 1371. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cena Te re ne / _ eer " 
Pref $500 .000 (6% non-cum).. ____. —------ / Sees 
First mtge $2.000,000 or} 1909 5@F-A 1,500,000 Feb 1 1934 

I i ea c* (Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds .— First mtge. bonds are subj. to call at 105 and int. on and after 
Feb 1 1914. Remaining bonds can be issued under certain restrictions 





eee Union Trust Co., Trustee. 


& $5,000 r*) gold______- tf 


for extensions and additions. 





Oct., 1922.] 


ELECTRIC RAILWAYS 


127 








EARNINGS.—For year ending Dec. 31 1921, gross, $680,813; net, after 
taxes, $87,677. In 1920, gross, $763,628; net, after taxes, $198,582. 

ROAD.-—Operates a high-speed interurban railway, 3544 miles, between 
Sait Lake City and Ogden; total trackage, 73 miles. 18 motor cars, 4 
electric locomotives and 1 work car. New terminal in Ogden for use of this 
company and the Ogden Logan & Idaho RR. was completed Jan. 1 1915. 
Power is purchased from the Utah Power & Light Co. 


OFFICERS.—Pres., Julian M. Bam er; V.-P.. J. B. Bean; Sec... 
E. A. Vail: Treas., Simon Bamberger; Aud., W. E. Jones.—V. 102. p. 2167. 


UTAH-IDAHO CENTRAL RR. 


ORGANIZATION .—ILncorp. in Utah Oct. 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidation of the Ogden Rapid Transit Co. and the 
Logan Rapid Transit Co., with $5,000,000 auth. stock. Of the new stock 
9% shares were exchanged for one share of the Ogden Rapid Transit Co. 
(3 000 auth.) and 1% shares for each 10 shares of the Logan Rapid 
Transit stock. Name changed to present title on Jan. 11918. On April 
8 ett ao: and the Cache Vailey RR. were consolidated. Compare 

- 108, p. ' 

A terminal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 

In Feb. 1920 the directors auth. the issuance of $300,000 notes, proceed» 
to be used to purchase rolling stock and equipment and forimpts. V. 112. 


. 654 
- Disposal of City Traction Lines.—On Jan. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 shares 
com, stock of the Traction Co., and the assumption by that company of 
$1,000,000 principal amount of outstanding funded debt. 

STOCK AND BONDS— 
Common stk. $3.000.000 ($190) 
Ist pref. cum $3.000 6900 ($10) -.-- 606.510 
First & ref mtge $4.000.000) 1920 3,733,000 Jan 2 1940 

($100, $500 & $1,000) g__c* {Ogden Savings Bank, Ogden, Utah, trustee 

Stock.—The lst pref. stock is cum. at 6% and is entitied after 6% has 
been paid on the common and before any additional payment can be made 
on the com., to an extra 2%. 

Bonds.—Are callable on any int. datetoandincl. Jan.2 1935 at 105, and 


thereafter at 102%. Sinking fund of 1% of the aggregate principal! 
amount yearly from 1925 to 1939. 


EARNINGS.—For year ending Dec. 31 1920. gross, $1,062,317: net 
after taxes. $301.495. int. & other deductions, $235,476; bal. surp., $66.418 


ROAD.—Oper. 94.70 miles of railway connecting Huntsville, Ogden 
Brigham City, Wellsville and Logan, Utah, and Preston, Idaho. The 
extension from Wellsville, Utah, via Logan to Preston, Idaho, was placed 
in operation in March 1915. and the link between Wellsville and Brigham 
City was completed and operation over the whole system begun Oct 14 
1915. Contracts have been awarded, it is stated, for extensions from 
Ogden to Harrisville, Utah. and from Hot Springs to Brigham City, Utah 
22 miles. Power is purchased from the Utah Power & Lt. Co. 


OFFICERS.—Pres.. M. 8. Browning; lst V.-P., D. C. Eccles; 2nd V.-P. 
Joseph Scowcroft; Sec. & Treas., Royal Eccles; Gen. Mgr., W. A Whitney 
Aud., P. H. Mulcahy.—V. 108, p. 975; V. 112, p. 654. 


Date. 


Interest. a nding. Maturity. 
) 


820 '3 | 


SALT LAKE & UTAH RAILROAD. 


ORGANIZATION .—Incorp. in Maine in 1912. Road was forms!'s 
opened between Sait Lake City and Provo Aug. 1 1914, although traimue 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fali of 1915 and on to Spanish Fork and Payson in 
Jan. and May 1916. Branch from Granger to Magna, a distance of abo::: 
9 miles. was completed Oct. 10 1917. Franchises extend to 1960 in Utear 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 I 
Lehi City. American Fork and Pleasant Grove, and to 2012 in Springvute. 
Spanish Fork and Payson: remainder on private right-of wav 

Owns 50% of the $150,000 stock (auth. $1,000,000) of the Sait Lake 
Termini Co. (V. LOL. p. 1471). the other 50% being owned by the Bam 
berger Electric RR. The Terminal Co. is operated by these two companies 
under a 50-year lease running to Dec. 31 1963. 


Loans by United States. —Tlhree toans aggregating $1.000,000 have been 
made to the company by the U.S. Govt. under Sec. 210, Transportation 
Act. 1929. as amended &9 3.990 of this amount was paid back prior to 
Aug. 1 1922: $15,700 is due July 28 1923: $188,300 matures periodically to 
1935: $700,000 matures July 7 1936; this $1,000,000 loan bearing interest 
at 6%. These notes in favor of U. 8S. Govt. are secured by collateral in 
total amount of $1,000,000 6% Ist mtge. bonds and $500,000 Ist pref. stock. 

Fure lucrease —tu Mar 142!) the Utah P. U Cornm, auth. an tucrease of 
20% in one-way passenger fares between Salt Lake City and Payson, 
V. 112. p. 2307. See aiso V. 113, p. 629. 

STOCK AND BOUNDS — Date. interest. 
Com. stock $3,900 900 ($100). LL eer 
First pref 7% cum $3,000,000. 22. 
Pref 7°% cum $2.0" OO (8100) -. . 15219" SALA 
lst mtze $10.000,000 gold’ 1914 §2A-O 1.399 100 April 1 1944 

($1.009, $500 & $100) .c*tfi Int. at First Nat., Bank N Y = or Cont. & 

Redeemable at 1O2& Int . Com Tr & Sav. Bank Chicago Trustee 
Salt Lake Term Co lst Mi‘ 1915 62¢J-D 350.000 June 1 193! 

$1,090,000) gold) ($1,000/Int at Bankers’ Trust Co.. N or Inter 

$500) 6©¢& OST e*tf' national Tr Co., Denver Trustee 
Equipment trust ce.cificates| 1920 7 M-N 100.000 See text 

($500 & $1 .000)__--- _c*tff{Int at Northern Trust Co , Chic., Trustee 
Equipment notes Jasin Te 6 Q-F 44.563 .... “i 

Bonds. —Remaining bonds may be itsasued oniy under certain re 
strictions. The $1 399.100 bonds outstanding bear 6% Interest. remainde 
will bear such rates not exceeding 6% as may be fixed at time of issue Sink 
ing fund of 1% of bonds out 1919 to 1923. 14% 1924 two 1934 and 2% 1934 
to 1944 All bouds may be called at 102 int and replaced by a like 
amount bearing a lower rate V 190. p. 230. The Salt Lake Term bonds 
are unconditionally guar, p & 1.. jointly and severally. by the Salt Lake & 
Utah RR. and Sait Like & Oxden Ry. (now Bamberger Eiectric RR.) 
Callable on any int. date on 35 days’ notice at 102 and int. Sinking funo 
1% of bonds tssued from 1920 t 1924: 14% In 1925-29. and 2% in 1939-34 
Additional! bonds may be issued for 75% of coat of new property or for exts 
and impts For description of bonds and property. see V 101 371. 

The equip trust certifs are secured on 60 cars which cost approximately 
$167,000 They mature semi-annually to 1930. V. 110. p. 2388 

Calendar Year— 1921. 1920. 1919. ; 
Gross revenue $793,754 $876,948 $708,026 $516,020 
Oper. expenses & taxes_ 585,792 621,652 465,598 374,403 

Netavail. forint.& divs $205,962 x$255,296 $242,428 $171,616 

x tu 1920 iuterest, &c., deductions amounted to $156.048,. leaving a 
balance of $99.248. 


ROAD —Operates from Salt Lake City south to Payson, about 67 milies 
and a branch line from Granger to Magna (about 9 miles); also about 1 mile 
ef single track of the Salt Lake Terminal Co. tracks in Salt Lake (ity and 
about 2 miles of single track street railway in Provo 75 and &85-lb reall 
standard gauge. 17 passenger cars, | combination gas motor car. 6 electric 
locomotives, 3 express and 130 freight cars and 11 service cars. Power ie 
purchased under iong-time contract from Utah Power & Light Co. 

OFFICERS. —Pres., W.C. Orem; V.-P., Ross Beason: V -P , Henry I 
Moore; Sec. & Treas., F. M. Orem; Acting Aud., C. M. Osborn.—V. 111, 
p. 2230; V. 112, p. 2307, 2643; V. 113, p. 629, 732, 1054, 2313. 


_ — 


Outstanding 
$3.090 900 
475.500 


Maturity 


1918 





—tr 


SAN ANTONIO, TEX. 


SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Co 


ORGENISA TiOR .—anerre. in Texas Sept. 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the Bap 
Antonio Traction ©o., both formerly controlled by the Southern Light & 
Traction Co., whose affairs were wound up. The new company is auth. toe 
construct a systern of Interurban electric railways out of San Antonio, and 
it it reported will build a line between San Antonio and Austin, about 8§ 
miles. 

Fares—Rates, &c.—On Oct. 3 1918 the San Antonio City Commissioners 
denied the company permission to charge either a 6§-cent fare (with the 
existing transfer) or a 5-cent fare with no transfers. V. 107. p. 1482. 
Compare V. 107. p. 1102. The comgany applied to the United States 
District Court at San Antonio for authority to charge a 7-cent fare, and 
on Feb. 18 1919 Judge Duval West in the United States District Court 





in San Antonio handed down a decision holding that the franchise ordin- 
ance under which the company operates does not constitute a binding 
contract in so far as the 5-cent fare provision is concerned. V. 108, p. 880. 
Federal Judge Duval West has granted an injunction restraining the city 
from interfering with the company putting into effect increased fares. 
On April 11 1921 the U. S. Supreme Court upheld the action of the lower 
court. V. 112, p. 1618. 1700. After numerous trials the company finally 
adopted a straight 7-cent fare with universal transfers. V. 110. p. 659. 
On Aug. 16 1920 fares were raised from 7 to 8 cents, metal tokens being 
sold at 4 for 30 cents. V.111, p. 897. In Dec. 1921 the City Commis- 
sion accepted the company’s proposal to: (1) reduce fares from 8 to 6 cents 
upon discontinuance of the jitney service, and (2) to etsablish the 1920 
schedule in the price of gas and electricity. with graduated reductions 


> the amount consumed. V.113, p. 2615. See, however, V. 1:4, 
Dp. . 


Favorable Fare Decision. —See V. 112, p. 1867. 

wae yore ype 114, p. 2470. 

u Jao. 1921 Une Co. Was auth. tu issue $2,300,000 additional capitals 
$2 000 000 to be 8% pref. and $300,000 com. stock. For details ous tia’ 

258. Compre V. 112, p. 63. In Jan. 1922 issued $3,800,000 Ist mtxe. 
& ref. 6% 30-vear bonds, Series ‘‘A,’’ proceeds being used ‘o retire $2,611,- 
0N0 Ist cons. 5% bonds due Sept. 1 1967, to provide for construction and 
impt. expenditures and for other corporate purposes. V. 113, p. 2819. 

STOOhK ANID BOUNDS— Date. interest. Outstandin surt 
Common $5,000,000 ($100) $5.000.000 —o 
Preferred $2,000,000 278 100 
Ist mi ge & ref -er 6 3,800,000 Jan 

$500 & $1,000)__--_--- c*tf\ Interest payable in New pg . 
Yan Antonio Trac $984,000; 1908 5 M-S 984.000 Sept 1 1949 

lat mortgage gold.._.._...\|New York Trust Co.. trustee 
3an Antonio Gas & Electric{ 1908 5 ™M-S 984.000 Sept 1 1949 

$984 .000 lst M «($500) c*tf) Interest at New York Trust Oo. trustee. 

Bunds.—The issuarice of add'l Ist & ref. mtge. 6s is restricted by provi- 
sions of mtge. In addition to $3,800,000 outstanding $732.000 are held 
in 'reasury. Ser. ‘A’ red. all or in part, on any int. date, upon 60 days’ 
netice at 110 from Jan. 1 1932 upto and incl. Jan. 1 1942, and at 105 there- 
afierto maturity, plusint. Penna. 4-milltaxrefundable. V. 113. p. 2819. 
Both the San Antonio Trac. bonds and the San Antonio Gas & Elec. bonds 
were issued to retire underlying bonds. V.88. p. 687. Gas & Elec. bonds 
are redeem. at 105 & int. on 6 weeks’ notice. See V. 101, p. 851. 

ROAD.—Owns and operates 92 miles of single track in city of San An- 
tonio. 250 cars. 

OFFICERS.—Pres., 


Emerson McMillin: V.-P., I. Kifer; Sec. & 
Treas., R. C. Jones. 


E. | 
V.112, p. 1867. 2615, 2819; V. 114, p. 1652, 2470. 





SAN DIEGO, CAL. 
SAN DIEGO ELECTRIC RY.—A trolley road. 


ORGANIZATION, &c.—Began operation tn 1392, and In March 1898 
purchased Citizens’ Traction ©o. at foreclosure sale. In 1995 sold tte elec- 
tric power business to a new company —the United Light, Fuel & Power Oo, 
V.81. p. 559. On Dec. 30 1920 Comm. sold the power house and plant to 
the Sai DieroCor tia. & Klee Co f(fomuoare Vv Pi2 ow hs 1.) HON spre 
chased the electric line of the Coronado RR. [n 1909 acquired the South 
Park &* Fast Side Ry Stock was increased Nov. 1907 from $500 009 te 
$5,000,000. In Sept. 1922 the Calif. RR. Comm. approved the purchase 
by the co. of the properties of the Point Loma RR.; the co. to issue in 
payment $100,000 capital stock at par and in addition to pay $30,000 in 
77 se The ps Loma RR. was formerly operated by the co. under lease. 

; » Dp. : 

Fures. —tlu Dec. 1919 was auth. by the Cal. RR.Camm to put into effect 
a zone system For details see V 109 p. 2172 

In Nov. 1921 the co. was auth. by the Cal. RR. Com. to use the proceeds 
from the sale of $577,000 5% ven. ist lien mtge. 5% bonds to reimburse 
the 'reasury and finance construction expenditures already made. V. 113, 


p 216. 
Interest. Outstanding. Maturity. 
$1 250.000 


STOCK AND BONDS— 
5a J-J 4.177.000 Jan 1 1955 


Date. 

Stock $5.000.000 
Gen iet lien M $10.000.000( 1915 

at Union Trust ©Oo., San Francisco, 

trustee, or Nat Bank of Oommerce, N Y, 


old af ($1.000)_._. _c*&rj{ Int. 
ed at 102 aft. Jan 1 1420 
Bonds. —First $5,000,000 bonds bear Interest at 5%: rate of Interest on 
-emaining $5,000,000 to be determined at time of issuance, but oot to ex- 
‘eed 6% Sinking fund provides for retirement of entire issue at maturity. 
Vv 99 p 122 1131 
FARNINGS.—For years end 
Year— Gross. 
EI . $1,371,557 $229,691 $21,157 $205,950 $43,898 
2 1,379,032 146,377 15,52 223,437 61,540 
ROAD. —Owns and operates railway system in San Diego and Coronado 
segregating 78.63 miles of track including 26.3 miles of second track and 
5’ miles sidings Operates 101 miles he ween San Diego and Chula 
Vista and 59 miles in Coronad>, owned by San Diego & Arizona Ry. Co. 
Standard gauge 6)-lb. T rail and 114-lb. Trilby. 
OFFICERS.—Pres., J. D. Spreckels; Gen. Mer., Claus Spreckles; 
reis. & Gen. Counsel, Read G. Dilworth; Sec., F. G. Whitehead.— 
V. 83, p. 380; V. 85, p. 1144; V. 99, p. 122, 675, 1131; V. 109, p. 1462, 
2172; V. 112, p. 63; V. 113, p. 2185; V. 115, p. 870, 1211. 


Dec 31 


Net,aft.Tazes. Oth. Inc. Deductions. Deficit. 


SAN FRANCISCO, CAL. 


PACIFIC GAS & ELECTRIC CO. 


CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb 8 1877. Annual meeting the third 
Nednesday in January. Franchise expires in Feb. 1929 

STOCK AND BONDS— _iDate. Interest. Outstanding. 
ee Ce Monthly $1,000.000 
first mortgage $454.000 ($1,-{ LOLS 6 2 J-J 191,600 

900) red ist 5 yrs at 105.4Int. at office of company. Union Trust Co. 

thereafter at 103 ...._._.! of San Francisco Trustee. 

Bonds .—3$3%84,.000 bonds were issued to retire $900,000 bonds due Jan. 1 
#15 (of which $516,009 were in treasury. leaving $384.000 to be refunded). 
“he new bonds are due in 12 annual installments heginning Jan. 1 1916 and 
snding Jan. 11927. $193,000 have been retired. No. of bonds which 
matured in 1921. 30, the remainder mature successively thereafter, 32. 33. 
37. 39 and in 1927. 46. V.99, p. 1831. 1672, 1596. 

Dividends were 50 cents monthly but in Aug 1¥02 were increased to 75 
‘ents monthly and in Nov’ 1904 to 90 cents monthly. On account of 
‘arthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1909, when 
40c. per share was paid: same rate monthly since. 

EARNINGS.—For years ending Dec. 31: 

Y Gross. Net aft Tazes. Oth Inc. Deductions. 

$547 .054 $97.759 $18,713 $13,380 | 
516.073 113.019 20.073 rye 87.912 


533,311 143,407 97 487 
.—Operates 11 mile. of crack on 5% miles of sireet 

OP MARRS Pro In. W. Slarrice VP OY HE Pavcnn: 94 VP, 
S. Waldo Coleman: Sec., Geo. A. Hare: Treas., Security Bank & Trust Co.; 
Aud., Chas. P. Stone; Supt., J. W. Harris. Office, 1061 Hyde St., San 
Francisco, Calif.—V. 99, p. 1831, 1616. 


COAST VALLEYS GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated on March 20 1912 in Oalifornia. 
Acquired the ner ies of the Monterey Gas & Electric Co., the Monterey 
Oounty Gas 4 tlectric Co... the Salinas Valley Water ©Co. and the King 
Oity Water, Light & Power Co. Does entire electric and gas business tn 
Monterey, Salinas and Pacific Grove; also owns water system of Salinas and 
entre istributing lines in Salinas Valley and electric and water system at 

ng City. 

Valuation.—In Dec. 1920 the approx. value of the Co.’s properties was 
vaced at $1,558,692. V.111. p. 2524. 

Rates.—Effective Oct 1 1921 the Calif. RR. Comm. auth. the co. to 
reduce gas rates as a result of a decline in the price of oil. Af ure rates are to 
be based on the variations in the price of crude oll. V. 113, p. 1364. 

In Dec. 1921 the Cal. RR. Comm. auth. the co. to: (1) issue $400,000 
6% cum. pref. stock; (2) refund $2.000.000 7% cum. pref. stock and 
(3) cancel claims for nearly $1.250,000 unpaid accumulated divs. on the 
7% pref. stock. The Comm. also auth. the co. to issue and sell at not less 
han 80% &100.000 »dd'16% pref ‘oo firance in part the cost of add'ns and 
fcetterments. V. 113, p. 2618. See also V. 115, p. 441. 


See “Railway & Industrial" Section 


Maturity. 
See text 
Serlally 


Surplus. 
$103 .092 
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ELECTRIC RAILWAYS 


[ Von. 115. 








STOCK AND BONDS— 
Oommon $3 .000 .000 ($100 
Pref $500,000 ($100) 

cum from July 1 12; red 11 
First M $10.000,.000 “re 


Date. Interest. oo Maturtty . 


1912 64 M-S 973.000 Mar 1 1952 
($1,000) ann sk fd of 1%; Interest at Sderenntite Trust Co., San Fran.. 
of bonds out beg Mar ‘18 c* Trustee, or U.S. Mtge & Tr. ©Co,.N 

Collateral trust 10-year notes{ 1920 8g M-N 240,090 Nov 1 1930 
$400,000 ($1,000) gold_tffiInt. at AngloCalifornia Trust Co., Sap 

Fran., Trustee, or N. Y. Trust Co., N. Y. 
Bonds .— Bonds are redeemable, all or any, on any int. date at 105 ond int 
$360,000 are pledged as security for the if year collateral trust notes. 

$47 .000 (not incl. in amt. outstanding) are held in s. f. V. 94. p. 1249. 


Notes.—The 10-yr. coil. trust notes are secured by ist M. 6s in the ratio 
of $3,000 bonds to $2,000 notes. Arered. at 1945 until 1926 and thereafter 
at 1% (|premium] for each year of unexpired term. V. 111, p. 2524 


EARNINGS— an Net (after Other Bond Balance 
Yetrs erding— Earn Tazes). Income. Int. &e. Surplus 
June 30 1921_..$593., 489 * $147. aos $4 889 $72.07 79.559 
June 30 1920... 528.130 145.5 3.423 61.926 84.459 
June 30 1919... 367.170 101 B18 27 309 59.681 69.146 


Property, cc.—Does electric and gas business, Monterey . Pacific Grove 
and Salinas, also owns water system of Salinas and King © ty and electric 
distribution lines in Salinas Valley. Owns electric generating plants at 
Monterey, Salinas and King City. Purchases most of the electric energy 
which it distributes from Pacfic Gas & Electric Co., lessee of Sierra & San 
Francisco Power Co. 


OFFICERS.—Pres., M. B. Oteree, V.-Ps., 
ary F. Pollard: Sec. & Treas... Ss. 
. 113, p. 1364, 2618; V. 115, p. 441. 


—————— 


Warren Gregory and 
George.—V. lll, p. 2427, 2524; 


UNITED RAILWAYS INVESTMENT CO. 


ORGANIZATION.—Incorporated in New Jersey Feb. 17 1902. In 
Sept 1904 filed an amendment toi ts charter changing its aame from United 
Rallwave Inv (non of San Francisco to Its nreeent title Vi &2 ARO 
bec _ outstanding com. and pref. stock of the California Ry. & 

ower 


Acqui tion of Phtladelphta Company .—In Fe 


ry. 1906 acquired $21 ,000 ,000 
of the common stock of the Philad: 


‘Iphia Co. of Pittsburgh, giving $37 50 
In new collaterai trust bonds and $20 in common stock of the wt 
ment Co. for each $50 share of the Philadelphia Co. See V. 82. 393 
82 For statement made in listing these bonds on the Philadelphia Stock 
xchange. see V. 83. p. 1235. ~~ owns $24 530.000 Phila. Co. com. stk. 
Reorganization Planned.—See V. 113, p. 2186. 


STOCK AND BON DS— Date. Interest. 
Oommon $31 ,000.000 ($100 
Pref 5% cum from Aprll 

$25.000.000 ($100) 

Pref stock div certificates 
lst lien collatera) trust mtge i 


Outstanding. Last Div .a&e 
29 4 000 
15.830 .000 Jan a. a. 


1,462 
5§aM-N 14,127 ‘000 May 1 192¢ 
Int. at Guar. Trust & Safe Dep. Co., Phila. 
or N. Y. Trust Co., Y. Trustee 
5% 458,000 To 192 


Bonds .—The coll. trust bonds are secured by deposit of al! acquired com 
mon stock of the Phila. Co. except 6.600 shares. They are sub). to call op 
any int. date at 105andiot. A sinking fund of 1% per annum of bonds out 
standing bezan May 1 1911. said fund to be invested in the bonds a 
not more than 105 & int. The amount reported outstanding as above ex 
cludes $4,023 000 heid by trustee in sink. fund. Authorized amount of 
bonds may be Increased for purchase of additional shares of com. stock of 
te Oo. Bonds are listed on N. Y. & Phila. Stock Exchanges. V. 90 
D. 


Stock. is preferred stock can be retired at 110. $1.000.000 of the 
pref. stock out bears divs from Sept. 1 1909. 


MBs. Stock Dio. Certificates.—Of the $1.462,500 outstanding. $712.500 
bear int. at rate of 6% and $750.000 at 5%. 

Dividends .—First div., 14%. on pref. stock. tot Jan. aE ae i? L4G 
+l "03: in Jan. ‘04, 1 % : uly, 1% %: in "05.4 
$1, 1667): April. 4% owns to the earthquake ey — ay d r is 
was held in interest-bearl scrip instead of cash. . 82, In July 
1904 anorher scrip aetion of °? paid ‘V 8&2. n 1381) and in Jan. ‘0, 
another of the same amount. . 84, p. 1429. None since. 


REPORT.—Fiscal years sae June 30 (1921 report V. 113, 
Year Divs. Rec'd Other Totas interest on Balance 
Ending— Income Expenses. Bonds.&c. Surplus 
June 30° 1921 $284,185 $111.658 $1,044,599 $596, 428 
‘ 92.577 1,065,924 572.216 
June 30 1 1,074 .449 518 we 
34. 168 .82 1 072, 523 540.714 
The entire surpluses of 1920- 21, 1919-20, 1918-19. 1917-18 and 1916'17, 
aggregating $2.942.768, have been set aside as @ provision toward losses 
sustained through invest ment in United RRs. of San Francisco (now Market 
St. Ry.) and applied against book cost of stocks of Calif. Ry. & Power Co, 


EARNINGS.—For cal. year 1921 will be found in V. 114, p. 1654. 
OFFICERS.—Pres., Mason B. Starring: V.-P., H. B. Lake; Treas., 
B. 8. Guinness, N. Y.: Sec. & Asst. Treas., M. Vv. R. Weyant: Aud. & 
Asst. Sec., P. M. Hoskins.—V. D. 1516: V. re. Dp. pest: V. 107, do 
1379. V. 108 p. 1893, 2023: g 109. p. 1701. 1790: V. 111, p. 1656, 1759: 
V.113. p. 1774, 1884, 2186: 114, p. 1654; V. 115. p. 75. 

(1) California Railway Ny Renee Co. 

All the common and preferred stock issued is owned by the United Rys. 
Investment Oo. 

ORGANIZATION .—Incorp. 
the entire oustandin 


$20.250.000 gold ($1. 
sinking fund.......-- yor 
otes 


Dp. 1884) 


in Delaware on Dec. 18 1912. Owns 
stocks (except director's qualifying shares) of the 
San Francisco Elec. s. and the Sierra & San Francisco Power Co. The 
co. together witb the United Rys. Invest. Co. owns $6,000,000 com., $3.,- 
825.000 pref. and $2,350,000 2d pref. stocks of the Market St. Ry. 
Lease Controlled Company.—See Sierra & San Francisco Power Co. below 


BTOOK— Authorized. Outstanding. Last Dio. 


$40 ,.000.000 $40,000.000 
Pref. stock, 7% cum., red. at $115. 6.874.400 ett 400 June "14, 2% 
Prior preference 7% cumulative... 5.000.000 400,000 See text 
Prior preferred stock is —+ ee A at $115 - a except the firs 
.000 000, which will be retired, when earnings are sufficient therefor 
ough a cumulative sinking fund $100,000 yearly on January | 
1914 to 1917 and $260,000 annually thereafter. $100.000 was redeemed ir 
cash Jan. 2 1914 (V. 97. 1820. 1662) and $100.000 Jan. 21915 (V 100 
53). None redeemed since. Additional prior pref. stock may be 
ed only for additions, bettermente, acquisitions, &c. No mortgage or 
other incumbrance may be created that does not ery for the cancella 
tion of a!! prior pref. stock then outstanding 6 
REPORT .—For re ending June 30 (1921 report a v. 113, p. 1572; 


gee also V. 114, 1405): 
Fiscai rota mm... Previous Total for Prior Pref. 
Year— ncome ncome. Surplus. Dios. Dividends. Surplus 
1920- 21... -$1" 166def. Hie 192def. $37 864 
ie te-°*" 3.457 def.23.838 def.34.026 
ahd 19 131 def.28.528 def.5.498 def.34.026 
ds.—First div. on prior pref. stock—1 
i oe quarterly to and incl. pe 1916. In 
None since. V. 105. p. 1416. In Sept. 1913 a Sividend of 
paid on the preferred stock. In June 1914 2% was paid. 


OFFICERS.—Pres., Mason B. Starring; V.-Ps., G. de B. Greene ané 
8. H. March: Treas., B. 8. Guinness: Sec. & Asst. Treas P. M. Hoskins 
,oO. A. Mann.—V. 105. 1308, 1416. 1418, 2542:V 107, p. 1380; 

y too’. p 1608: V. 111. p. 1469; V. 113. p. 1572: V. 114, D. 1405. 


(a) Sierra & San Francisco Power Co. 
Stock is owned by the California Ry. & Power Co. 


ORGANIZATION .—Incorporated in Oalifornia on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. we Oo. and the gerry 
Water Power Co., both foreclosed lan in V. p. 235. 569. 1005. 

Has contract extending to 1954 w nited Re: Of San Fran. to suppl 
power to that company. ' Oct. Tol? purchased the LaGrange di 

of the Yosemite Power Co. is 000 and cost of additions and better. 

mente from Dec. 1916. V.-. 105" . 1528. 

Lease.—On Dec. 31 1919 a caine was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran- 
cisco Power Oo. were leased for a period of 15 years with the understanding 


ar 
6 paid only 1% 
of 3K%% o Wee 





that arrangements would be made by Pacific Gas & ogg Co., to finance 
necessary additions both in generati and distributing equi ment by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligatiore red! 
both the Sierra Co.'s Trust Indentures are guaranteed ir °f’st by Pacifie 
Gas & Electric Co. during the life of the leare and in addition the Sierra Co. 
receives a rental of $50 000 per ann. for the first two years. $100,000 for 
the third year and $150.000 per annum for each year thereafter. V. 111, 
p. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
co. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000.000 Ist 
mtge. bonds previously approved by the Comm. The bonds were applied 
for the repayment of money advanced or to be advanced by the Pacifie 
Gas & Elec. Co. for exts. and betterments to the co.’s properties. V. 113, 
p. 426. The proceeds of a second $1,000,000 of lst mtge. bonds have been 
similarly paid and applied. 
STOCK AND > io. 
Stock $20.000.000 ($100 
ist M $31:000.000 & ($1 000, 1 5 8 500.000 Aug 1 1949 
5.000 &c) c*&r*tf\int.at U8. Mtge. ie Co.. N. Y., Trustee. 
2d mige Ser A & B 80, 500 .900/ 1909 5-6 J-J 9.500 ,000 Jan. 1 1948 
($1.0 a _c*\Columbia Trust Co., New York. Trustee 


Hac mtge. bonds are subject to call on any Int. date at 110 and 
ot. The rermalosing bonda may be issued at 80% of cost of extenrions and 
sdd'ns provided net earnings for previous 12 mos. shall equal twice int. 
charge on all outstanding bonds incl. those to be issued. V. 91. p. 157. 
The honds are listed on the N.Y. Stock Exch Second mtge consista of 
Series “‘A’’ $1,000,000, at 6%, and Series ‘‘B’’ $8,500,000 (incl. $44,000 
Series *‘B’’ in treasury) at 5%. 

EARNINGS.— Gross Net (after Other Interest on Balance, 
12 Mos. ending— Earnings. Tazes). Income. Bonds, &c. Surplus. 
*6 m. end. Dec. 31 °19$1 316. Tah tf R57 oi. 182 $435.941 df$239.902 
June 30 1919 2.225.160 981.771 1.213 863.567 129.417 
June 30 1918 1.694.474 1 010. 111 20 831 859.357 171,585 


*On Dec. 31 1919 the c».’s properties were leased to the Pacific Gas & 
Hlec. Co. (see above under ‘‘Lease’’) and earnings are no longer reported 
separately. 

Property.—Owns water-power properties near San Francisco and a supple- 
poatert steam station in that city, which have a combined capacity of 

‘S D 

OFFICERS.—Pres., Mason B. Starring; V.-P.. H. F. Jackson; Sec. & 
Treas... Ernest A. Richards: Asst. Sec.-Treas., P. M. Hoskins.—V. 106, p. 
2319, 2763; V. 107, p. 1389; V. 111. p. 1478; V. 113, p. 426. 


Interest. Outstandi 
20. 


MARKET STREET RAILWAY CO.—(See map, page 129.)—An oper- 
ating and holding company. 
000 000 com.. $3.825.000 pe. and $2 350.000 2d pref. stock of the 
co. is owned by the Calif. Ry. & w. Co. and the United Rys. Invest. Co. 


ORGANIZATION .—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street raflroads in the city and county of 
San Francisco. On Mar. 18 1902 al) the assets were sold and conveyed te 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchasea by it up to April 1921, wher 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired all the asseis and pruperties of the United RRs. and now operates 
same. Reorganization was carried out in accordance with terms of plan 
outlined in “Electric Railway’’ Supplement of as 30 1921. where history 
of United RRs. up to time of reorganization will also be found. See alse 
V. 112, p. 2093. The co. owns the following stocks: 

Name Par Val. Auth 
Sutter St. Ry Co 
South San Fran. RR. & Pow. 
Gough St. RR Co 1 
San Fran. & San Mateo Elec. Ry_. 100 
IRGC 
Metropolitan Ry. Co____._----- 100 10.000 


Leases the Gough Street RR. Co.'s system, which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of San 
Francisco Elec. Rys. (consisting of power-house and rolling stock) is now 
owned by Market Street Ry. Co 


Municipal Ownership Voted. —On Nov. 2 1920 the people of San Fran- 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to wre trac ‘tion properties. to be paid for out of earnings. 
For details see V. 111, 

In April 1922 Milt? oP... for purchase by the ci 
The Board of Supervisors was reported to have agre 
with deferred payments carrying 5% interest, as a fair valuation of the 
company’s properties. For further particnlars as to city purchase plans, 
see V. 113. p. 2819: V. 114. p. 522. 1179. 1533: V. 115. p. 759. 


Decision.—On Jan. 18 1917 Judge Hunt in the U. 8. Court at San Fran- 
cisco dissolved the temporary in ee Sere the construction of 
municipa! street railway tracks on lower rket St.. paralleling the co.'s 
tracks. The company appealed, but on Apri! 21 1919 the U. 8. 
Court upheld the decrees of the Federa! Court dismissing the injunction 
proc eedings brought by the company. In dismissing the company’s appeal 
the Court said that this action was taken without prejudice to the c me pny ‘s 
right to seek damages. The various damage suits filed by the company u 
to May 1919 bring the total amount of damages claimed ? of $6. 70,1 
V.108. p. 1823, 1722. Compare V. 107. p. 2290: V. 108. p. 139 


Valuation. 
‘U. RRs. of San France isco.’ 
City Purchase Proposal. =. 113, p. 2311. 


STOCK AND BONDS— _soODate. Interest. Outstanding. Maturity. 
Com stock $10.700.000 ($100). ._-- $10.646.800 
Prior reference 
$11.7¢ - 
Pref 6% cum $5.000.000 ($100) ___- 
24 pf 6% n-e 4.700.000 ($100) __- 4.673.4 100 
First consolidated mortgage [ 1894 f 14.953 .100 Sept 1 1924 
gold $7,500,000 ($1,000)_c/Int. at Treasurer's office, San Francisco. or 
Ladenburg. Thalmann & Co., New York. 
5-year 6% coll. tr. notes! 1919 6A-O1 4.847.000 April 1 1924 
$5.200,000 ($1 0OD)e... 081) Int. at Union Trust Co., San Fran.,. Trustee, 
or Equitable Trust Co., N. Y., Trustee. 
Stock.—Al\ classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
is cum. 2d pref.. however. is non-cum. All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock, 


Bonds —Of the Ist cons. mtge. 5s reported as outstanding $4.47 .000 are 
pledged as collatera! under the 5- ear % notes Sinking fund of $160,000 
wd annum. began Sept. 11918 an spores to the redemption of these bonds. 

onds so redeemed are canceled. Up to (ct 1 1922 $1 073.000 bonds had 
been retired through the sinking hs Union Trust Co. of San Francisco 
is trustee. Mtge contains no tax-free covenant. Listed on N. Y. Stock 
Exch and San Francisco Stock and Bond Exch. 


Notes .—The 5-year 6% coll. tr. notes are secured by $4.847.000 Ist cons. 
mtge 5% bonds and Dy a first tien on certain properties described in 
V.112. p. 2093. Call. all or in part on any int. date on two weeks’ notice 
at 102 andint. Sinking fund of $160,000 per annum for purchase of notes 
is provided for, and to Oct. 1 1922, $353.000 had been purchased and 
canceled through the sinking fund. Listed on New York Stock Exchange 
and San Francisco Stock ard Bond Exchange. 


Diridends.—An initial dividend of $1 50 per share was paid on the 6% 
prior preferred stock aoe 1 1922. Regular quar. divs. of 14% paid since 
to and incl. Oct. 1922. 114 . R54. 

Latest Earnings —E: wm for 9 months ended Sept 39 1922: operatin 
revenue, $7,093.838:; net, after taxes, $1.499.423: other income, $37,9 
bond interest, &c., $566,244: balance. surplus. $971,166 


ROAD. —Operates street railways in the city and county of San Fran- 
cisco and in San Mateo Coane. Calif Total mileage. 291 miles, of which 
22 are interurban. The tracks in San Francisco are partly electric and 

artiy cable: the line in San Mateo County is an ieaaiestionn road extendi 
rom San Francisco to the city of San Mateo Rails 38 to 141-ib. T 
girder. Has 744 pass. cars, 63 work cars and 5 miscellaneous cars. 

FRANCHISES.—Ip a report by Haskins & Sells, accountants, it wag 
stated “that out of the total origina! mileage of 228 95 miles, the franchises 


oor | 543), miles only expire prior to 1929; all others between that year 
& 


Issued. Owned by Co. 


were under way. 
upon $35,000. 
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OFFICERS.—Pres., Charles N. Black: V.-Ps., George B. Willcutt, | 
. ©. Morris and Wm. M. Abbott: Sec., George B. Willcutt; Asst. Sec., 

.M.™M ssey and P. M. Hoskins: Treas., A.M. Dahler. Office, 583 Sutter 

.. San Francisco, Calif.—V.113, p. 1574, 2311. 2819; V. 114, p. 522, 854, 

79, 1407, 1533, 1885, 1916; V. 115, p. 74, 435, 759, 1631. 


PRESIDIO & PERRIES RAILROAD.—Trolley. 

The city of San Francisco purchased the property and rolling stock for 
$323.000 and is now operating it, the franchises having expired Dec. 13 
191%. All debts were paid and stockholders received a dividend of $40 
per share ‘par $100, of which $55 paid in in liquidation.) 


SACRAMENTO NORTHERN RR.—The Western Pacific RR. Corp. 
(see “Railway and Industrial’’ Section) in 1921 acquired about 99% of 
both stock and honds of the company. 

Organization.—Incorp. in Catifornia on June 20 1918 as a reorganization 
per plan in V. 104, p. 1489 of the Northern Electric Ry., bid in at fore 
ry sale on May 28 1918. V. 106, p. 2758; V. 107, p. 182; V. 109, p 
in Jan. 1919 the Cal. RR. Comm. auth. the co. to use $§53.750 realized 
from its Class “‘A’’ bonds to pay reorganization and foreclosure expenses 
and to satisfy 4 mortgage indebtedness of $214,750 of the Northern Reatts 
Co. V.108, p. 80. Compare V. 107. p. 2098. See also V. 109, p. 1274 
[In Oct. 1919 was auth. by the Cal. RR. Comm. to expend $316.683 for 
additions and het rermenrs. 

Western Pacifie’s Offert. Acquire Road, &c.—The proposal of the Western 
Pacific to exchange its Ist Mtge. bonds for the company’s bonds in the ratio 
of 4 to 5: to pay $26 50 in cash for each share of pref., 312 50 in cash for 
each share of 2d pref., and $5 for each share of common,was opposed by 
John S. Drum, a director of the Sacramento Northern, who held that the 
offer was entirely inadequate. As a result, the security holders appointed 
the following committee to determine a fair value for the properties aod 
securities: Miles Standish, Chairman; George W. McNear, Walter D 
Mansfie'd, C. W. Bushand C. J. Crary. V.111, p. 2042. In Nov. 1920 
the committee also held the above offer to be inadequate. V. 112, p. 258 
In Jan. 1921 the Western Pacific Corp. made formal! offer to exchange 
4 Western Pacific RR. Co. bonds for 5 of the company’s bonds: $27 50 
per share to be paid for the Ist pref. stock; $15 per share for the 2d pref., 
and $6 per share for the com. stock of the co.; the shares and bonds to be 
deposited with either or both the Union Trust Co and the First Federal! 
Trust Co., San Francisco, to comply with the requirements of the offer 
For details see V.112,p. 563. Up to Dec. 31 1921 98% of the company's 
stock had been deposited under this offer. V.112 p. 1400. See also 
V.112. p. 2414. This transaction, however, had not been consummated 
up to Oct. 21922. See V. 114, p. 2360. 

Che authorized capitalization of the company Is as follows: 
First pref. (a. & d.) stock, 6% non-cumutlative (par $100) - 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100)___- 
Common stock (par $100) 
lst VU 5% 20-year bonds, all on equal footing except as to interest 

payments. Dated July 11917. Denom. $1.000, $500 and 

$190; interest payable semi-annually. Total, $5.500.000, viz.: 

Class “A” bonds, call. at 102, a fixed charge from Juiy 1 1917.$2,012.400 

Cisss 'B"' bonds, call. at par, a fixed charge from July 1 1919- 951.200 

*Cliss ‘O° bonds, call. at par, a fixed charge from July 1 1922. 1,268.26 

*(Cliss ‘‘D" bonds, call. at par, a fixed charge from July 11927. 1.268.206 

*Prior to dates named C and D bonds will receive interest only to exteat 
of net earnings. 

A sufficient number of Class ‘“‘A’’ bonds will be sold to provide for pur 
pores necessary to the reorganization plan. 

Viting Trust. —All of the capital stock is deposited with the Unior 
Trust Co. of San Francisco under a voting trust agreement, such trust t): 
continue until all the bonds of the new corporation shall be paying the f.1 
ia interest of 5% per year, but not longer than July 11927. See % 

4, Dp. 1489. 


EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net, after Other Interest, 
Revenue. Taz & Depr. Income &c. 
$1.583,506 $60,031 $45,557 $195,903 def.$90,31 5 
1.674.104 138,445 32,414 193,026 def. 22,166 


ROAD.—Total main line operated, 160.43; other tracks, 53.89; total. 
214.32. Connects Chico, Oroville, Marysville, Sacramento, Yuba City. 
Colusa, Meridian and Woodland. Also connects Suisun and Vacaville in 
Solano Oounty. Gauge, 4 ft. 8% in. Rail, 60 & 70-lb. T. 


OFFICERS.—Pres., George F. Detrick: V.-P.. Sidney M. Ehrman; 
—V.112, p. 258, 563, 1400, 2414; V. 113, p. 2080; V. 114, p. 2360. 


PENINSULAR RAILWAY. 
Entire stock, except directors’ shares, is owned by Southern Pacific Co 


ORGANIZATLON .—lIncorporated in California June 30 1909 as a con 
solidation of various electric railways in which the Southern Pacific is tnter- 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. &3 


p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76. 
p. 1409: V. 89. p. 104). 


Fare Increase.—Iin Oct. 1920 the company was auth. by the Calif. RR 
Oommission to raise fares 20%. V.111, p. 1753. But compare V. 113. 


p. 850 
Date. Interest. Uaturity. 
$12,000,000 


s1ToOCcK AND BONDS— 
1903 5 M-N21 ‘500.000 May 21 1923 


Stock $12,000,000 ($100) 
San Jose-Los Gatos Inter. 1st 
mortgage $2,000,000 ($500}Interest at Central Trust Co., San Fran- 
& $1.000 c*tf| cisco, Trustee. 


% of net earnings, but not less than $10,000 

per annun, began Jan. 1 1905. 
EARNINGS.—For year ending Dec. 31: 
Gross et (after 

Calendar Year— Earnings. Tarzes). 
1921 $344,302 df$18,120 $380,384 
354,4 6, .048 334,643 23. 
06,381 df.47,564 35,859 315.633 327 .338 
ROAD.—Operates 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-ib., mostiy T rail. 41 elec- 


tric motor cars (including 2 express and 6 work), 2 trail cars and 1 electric 
tocomotive. 


OFFICERS.—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A 
Oulloden, Los Angeles; Treas.,. M.S. Wade. Los Angeles; Asst. See., G. L. 
King, San Francisco.—V. 111, p. 1753; V. 113, p. 850; V. 114, p. 2241. 


31.902 200 
957 290 


Balance, 
Sur. or Def 


Outstanding. 


Other 
Income. 
$35,968 

34,04 


Interest, 


Balance 
Rents .c&c. 


Deficit. 


SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran Valiejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 20-year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and Po Fran. 
Purchases power from Great Western Power Co. under contract. Franchise 
runs to 1952 or later. 

In Dec. 1915 the California RR. Comm. issued an order fixing the repro- 
duction cost of the property, less depreciation, at $1,010,846. This however 
was not accepted by the co. 

STOCK AND BONDS— Date. 
Stock $2,000 


[> Interest. Uaturity. 
ist M $1.000,000 gold ($100/ i911 


6 J-D 531.300 Dec 1 1936 

$500 & $1,000) callable at{Int. at Mercantile Tr. Co., San Fran., Trus.. 
105 & int. on any int dayc*| or at office of E. H. Rollins & Sons, N. Y. 

Debentures—unsecured i 1911 5% 599,100 Dec 1 1936 
foreclosable $610,000 


Bonds .—$33 ,.000 1st M. bonds are held in treasury, $68,700 are in sink. 
fd. and remainder are reserved for additions and extensions at 75% of cost 
under certain restrictions. Annual sinking fund of 1% of bonds out began 
In 1914. V.93, p. 1535. $10.900 5% debentures are held in treasury. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net (aft. taz.) 


Outstanding. 
$731,700 


Int., &c. Surplus. 


ELECTRIC RAILWAYS 





$129,030 
127,728 


$86,288 


$42,742 
64,950 


50,874 62,778 


[ Vou. 115. 





es 


ROAD.—Comprises 46 miles of track, extending from Vallejo via Napa, 
to Calistoga, of which 30 miles on private right of way, 12.39 miles on 
streets or highways and 3.32 miles sidings, standard gauge. Owns 37 
acres of land, incl. water front in Vallejo. Commenced operation of freight 
service into Mare Island Navy Yard Sept. 20 1920 over a branch of 3, 
ft. additional main line and over Mare Island Government Causeway 
and Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will be inter- 
changed with the 8S. P. Co. 

OFFICEZRS.—Pres., Jas. Irvine, San Fran.; Sec. & Treas... T. V. Marx- 
well, San Fran.; V.-P. & Gen. Mgr., C. E. Brown, Napa.—V. 115, p. 1100. 


SAN JOSE, CAL. 
SAN JOSE RAILROADS.—A trolley road. 
Southern Pacific Co. owns entire stock except directors’ shares. 


ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor to 
jan Jose Ry. Co. V.90. p. 1297. Properties of San Jose & Santa Clara 
County RR. Co. purchased by San Jose RRs. March 15 1912. 

In June 1918 applied to the Cal. RR. Comm. for auth. to abandon that 
part of its line between Linda Vista and Toyon stations and a portion of 
the line on Monterey road. 

Fare Increase.—In Aug. 1918 was auth. by the Cal. RR. Comm, to in- 
crease fares from 5 cents to 6 cents. V. 107. p. 604. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $5.000,.000 ($100) ee $5.000.000 
ist mtge $1,500,000 gold\ 1910 52 J-J 1.361.000 Jan 1 1955 

($1,000) sinking fund_-_- ‘tf tnt. at Mercantiie Trust Co..S.F. Trustee. 
San Jose & Santa Clara Co.) 1906 4% A-O 1.152.000 April 1 1946 

RR ist & ref M $1,500,000}1nt. at Union Trust Co., San Fran. Trustee. 

($1.000) gold c*tf 

Bunds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 andint. Sinking fund of 1% of outstanding bonds began Apr. 1 1911. 
ist M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 
1939, incl., $10,000 per year, 1940-44, incl., $20,000 per yr.; 1945-49, 
$30.000 per yr.; 1950-54, $40,000 per yr.; or these bonds may be delivered 
to trustee in lieu thereof. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. Other Inc, 
se $410.772 $53,706 $1,649 $206 .644 def$151,289 
i920. - 401 ,587 74.452 ]1.262 198,730 122.985 
ROAD.—Owns 24.79 miles first track, 11.75 miles 2d track, 2.02 miles 
sidings and turnouts; total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 v'ectric 
motor and 13 trailer cars: 3 automobiles for passenger service. 

OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup: Sec. & Aud., 
H. A. Culloden: As+t. Sec., G. L. King; Treas., M. S. Wade.—V. 990, p. 
1297; V. 92, p. 1033; V. 104, p 540: V 107. p. 604. 


SANTA CRUZ CAL. 
COAST COUNTIES GAS & ELECTRIC CO. 


ORGANIZATION .—Organized in California on Mar. 20 1912 and has 
acquired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Power Co. and Giiray Gas Works; also the entire 
capital stock of the Union Trac. Co. (Santa Cruz). Franchises in munici- 
palities perpetual: county franchises on highwave unril 1946 to 1959 

In July 1922 the co. was auth. to issue $250.090 of 6% pref. stock at not 
less than $85 a share, proceeds to be used to reimburse the treasury for 
capital expenditures and to retire before maturity the $150,000 6% deben- 
tures due Jan. 1 1924. V.4115, p. 187. 

STOCK AND BONDS— Date. 
Common $2,000.000 
ist ayy $1 .000.000 6% cum 
Pref $1.000.000 6% 

& P ist M) 


Int..Rent..&c. Bal.,Def. 





Interest. Outstanding. Maturity. 
FF er 
220 900 See text 
Quar. 1,000 .000 See text 
1906 52 F-A 849.000 Aug 1 1946 
$1,000,000 g ($1,000) _c*tf} Int. at Mercantile Tr. Co., San Fran . Trus 
Dehentures. ; 


EL a, Te 6% 159.9099 Jan 1 1924 
Big Crk Lt& Pow 1stM$339,000 tf-_-_- 4% 274.000 May 1 1947 
San Ben Lt& Pow IstM$150,000 tf__- 6% 139 000 Sept 1 1950 
Bonds .—%185 cash held in sinking fund of Coast Counties Light & Power 
Callable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of bonds out. began June 30 1911. $151,000 held in sink. fund. V. 
95, p. 681. Sink. fd. on Big Creek Lt. & P. bonds, $3.600 per ann. began 
Mir. 39 1998: $65,000 bonds and $2,001 cash in sink. fd. Sink. fund on 
San Benito Light & Power bonds of 1% of bonds out. began June 30 1915. 
$11,009 bonds and $89 cash in fund. 
Dividends.—6% per annum is being paid on first pref. stock. In 1920 
paid divs. of 2% on 2d pref. stock. 


EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 
Year— Gross. Net (aft.Taz.). Int..@&c. Deprec'n. Surplus. 
1921 748,270 $265,237 $83,956 $55,703 $124,578 
_. 637,001 219,950 83 355 57.598 78.998 
Property.—Has one hydro-electric and two steam plants; combined 
capacity, 3,346 h. p.; 109 miles transmission lines and 307 pole miles. Gas 
plants in Santa Cruz, Watsonville, Hollister and Gilray. TP. 3D 


Coast Counties L 


OFFICERS —Pres. & Gen. Megr., 8S. Waldo Coleman: 
Grant; Sec. & Treas., L. W. Pryor.—V. 114, p. 2474; V. 115, p. 187. 


Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co. 
At a meeting of the bondholders of the Union Traction Co. in Aug. 1915 
a bondholders’ protective committee was appointed to investigate the con- 
dition of that corporation. V. 101, p. 616, 846. A majority of the bond- 
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property is to be managed as heretofore and cou- 
pons to be paid as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 1 1920. None since. 
are Increase.—In Aug. 1918 was auth. by the Calif. RR. Comm. to 
charge a 6-cent fare in Santa Cruz and on the lines between that city and 
Twin Lakes and between Twin Lakes and Capitola. V. 107, p. 803. On 
June 9 1920 the Comm. auth. a further increase to 10 cents in cash fares 
and the sale of 8 tickets for 50 cents. V. 111, p. 75. 


BONDS— Date. Interest. Outstanding. Maturity 
Onion Trac Co lst M $750.-{ 1905 5% 607.000 Feb 1 1935 

000 gold ($1,000)_c&r ntf\Int. at Union Tr. Co., San Fran., Trustee 

The bonds have a —t fund from 1910 to 1915 of %% of bonds 
out.: from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out: said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
axtensions $43.000 have been retired. 

EARNINGS.—For cal. year 1921, gross, $393,267; net, after taxes, 
$12.443. In 1920, gross, $85,787; net, after taxes, $8,602. 

ROAD.—Operates 18 miles of track in Santa Cruz and to ©apitola. 
Standard gauge. —V. 101, p. 616, 846; V. 107, p. 803; V. 111. p. 75. 


— 


SAVANNAH, GA. 
SAVANNAH ELECTRIC & POWER CO. 


ORGANIZATION .—Incorp. in Ga. Aug. 12 1921 to acquire all the 
properties sarunenty owned or controlled by the Savannah Electric Co. 
(for history see ‘“‘Electric Railway’’ Supplement of Apri! 30 1921) as per 
plin outlined in V. 113, p. 184. The new co. took over the properties 
effective Nov. 11921. V.113, p. 2081. Franchises for both street railway 
and electric-lighting plant are perpetual. 

Capitalization on completion of reorganization will be as follows: 

STOCK AND BONDS— Date. “Interest. Outstan Maturity. 
Common ($100) $2,500, 

Pref.6% cum. after Oct. 1 1926 
100 1,000,008 Oct'22,3% 


($ ) 
Debenture stk. ser. “A” 8% 
1,300,000 Oct.'22,.2% 


cum. ($100) . 
lst&ref M ser.*‘A’’ $2,500,000) 1921 7% 2e. A-O. 1,750,000 Oct. 1 194) 
Commonwealth Trust Cye., Boston, trustee. 


($100, $500 & $1,000) got 
c*&r 
Sav. Elec. Ist cons mtge $3,- 1902 5eJ-J 2,147,000 Jan. 1 1952 
£00,000 gold ($1,000 and Int. at American Trust Co., Boston, trustee. 


$500) c*tf 
Sav Thun & Isle of H Ist tf} 1897 4 Q-J 1,000,000 July 1 1947 
z($1,000) $1.250.000_c*¥ntf/{ Int. at Ceatral Trust Co on nea trustee 
a .64 


Car trust certificates.________._ ___- 








Oct., 1922.] 
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Stock.—The 6% pref. stock is call at 120 and is cum. after Oct. 1 1926+ 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink fund but will be 
entitled to the same preferences and priorities. = “a 248 

Bonds .—The ist & ref. bonds may issued in different series from time 
to time under certain restrictions. Call. all or part on ary int. date after 
Oct. 1 1931; during 1932 at 105, and thereafter decreasing \& of 1% in 
each year to 101 in 1940, and at 100in 1941. Sink. fund of 2% per annum 
on the total amount of Ser. ‘“‘A’’ bonds issued, first payment Nov. 1 1923 
will retire bonds at 105 up to and incl. Oct. 1 1932 and thereafter at call 
price. Int. pazeste in N. Y., Boston & Chicago. V. 113, p. 1575. Ot 
the Savanna lec. Co. lst cons. bonds, $1,000,000 are reserved to retire 
a like amount of bonds of the Savannah Thunderbolt & Isle of Hope Ry.: 
$353 .000 are held in treasury. Call. in whole (or in pete for sinking fund) 
at 110 and int. on any interest date. The co. binds itself to apply at least 
$20,000 per annum, beginning 1906, towards improvements or extensions. 
or in the purchase of bonds. Of the Savannah Thunderbolt & Isle of Hope 
Ry. bonds, $250,000 have been canceled. Sinking fund 2% per annum 
began Jan. 1 1918. Rm 2. apy 

Latest Earninas.—For 8 mos. end. June 30 1922, gross, $1,083,291; net 
after taxes, $377 356: int., &c., $186,103: bal., sur., $191,253. 

ROAD.—Operates 63.16 miles of single track. In Sept. 1917 received 
auth. to extend its line to Port Wentworth. Construction has been begun 
Gauge, 5 feet. Power stations have 12,300 k. w. capacity. 80 passenger 
and 17 other cars. 

OFFICERS.—Chairman, George J. Baldwin; Pres., Howard C. Foss: 
V.-P., H. H. Hunt; Sec. & Asst. Treas., W. H. Kennedy: Treas., H. B. 
Sawyer; Mgr., Robt. C. Brooks.—V. 113. p. 1575, 1676, 2081. 


— 


SCRANTON, PA. 


SCRANTON & WILKES-BARRE TRACTION CORPORATION.— 
A holding company. 

ORGANIZATION .—lIncorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR.,. the Lacka 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR 
These latter five companies were merged into the Lack. & Wyom. Valles 
RR. Co. (the operating company) with $2,150.000 stock and $5.000.000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp 
and deposited under that company’s refunding mtge., subject to $888,000 
L.& W.V. Rapid Transit coll. trust bonds. The Railroad Co. owns all the 
stock of the Lack. & Wyom. Vallev Pow. Co. Power franchises perpetual 

Sinking Fund and Redemption Plan.—The plan for a sink. fund ($15.000 
aor ann.) and the establishmens of a call price of 105 and tnt. for the Lacka 

Wyo. Val. Rap. Tr. Co. coll. truss 5% bonds of 1901 became effec: ive 
Nov. 8 1917. V.105. p. 2094. 

In Sept. 1922 the Penna. Corp. Comm. approved an increase in the 
co.'s auth. capital stock from $2,500,000 to $5,000,000. V.115, p. 1211. 

STUCK AND BON D3S— Lule inmleTess,. Unutstanding, VWiuiturtiy 
Common $2 409 090 
Pref cum Se 994.7909 
L& WV Rap Tr Cocolltrust! 1901 5% $15,009 

5% gold bonds_______c*tfi Int. at Guaranty Trust ‘'o. N. Y., trustee 
Refunding mtge (see text) g’ 1913 5° 2 007 900 Aug 195) 

Ff ere c*tf) Guaranty New York, trustee 
Coll trust sink fund gold bds! 1914 917.000 Apr 1 1936 

$1 000,099 ($1.0090)___ _e*)\ Guaranty Trust Co... New York trustee 

Stock. —ives on pref. 6% per annum until June 39 1917 and 7% there 
after. Cumulative from June 30 1914. Pref. stock is red. at 105. Pref. 
and com. have equal voting power. 

bon 1s.— Refunding mtuge. bonds are callable at 105 and int.: sinking fund 
of \%% ver annum of outstanding bonds began Nov. 1 1917: $828 900 
are reserved to retire underlying bonds. The mortgage was authorized 
originally for $5,000,000, but was subsequently closed at $3,000.000. The 
L & W.V. Rapid Transit Co. 5% bonds are secured by “% > of $1,850.- 
900 stock and $5,000,000 Ist M. 5s. due 1951, of the Lack. & Wyom. Valisy 
RR. Co. Under a supplemental indenture, dated Nov. 1 1917. a sinking 
fund of $15,000 per annum which began May 1918 was created and the 

nds were made subject to call at 105 and interest. V. 105, p. 2094. 
As of Oct. 1 1922 all but about $24,000 of the bonds had been stamped 
by the trustee with the callable feature sinking fund agreement. V. 
105, p. 2455. The coll. trust 6s of 1914 are red. at any int. period at 100 
and accrued int. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 1 1933. These bonds are secured by 
the same collateral as the first and refunding mortgage. V. 98, p. 1246. 

vidends.—6% was paid on preferred stock from July 1913 to an incl. 


April 1917. In July 1917 began paying 7% and same rate has been paid 
regiularlv since. 


EARNINGS.—Years ending Dec. 31: 
Cal. Operating Other Inc. 
Year— Income. (Hold.to.). 
1921 ...$139,431 $371 
1920 ... 352,795 303 34: 207.812 56,616 88 .237 
1919 _.. 412,819 214 9,865 208,750 55,738 138 680 
ROAD.—Lackawanna & Wyom. Vall. RR operates 22.75 miles of first 
track, 20.74 miles of second track and 8.61 miles of yard track and sidings. 
Double track, laid with 90-lb. rail. Standard steam construction, private 
right of way. A standard-gauge tunnel, about 5,000 feet long, was com. 
pleted in Scranton in Oct. 1905. This removed the only heavy grade on 
the line between Scranton and Wilkes-Barre. 27 passenger. 72 freight care 
4 motor express cars, 1 motor work car and 2 electric freight locomotives 
Freight and passenger business is exchanged with all railroads entering the 
terminal cities. 
OFFICERS.—Pres.. Wm. C. Sproul: Chairman Exec. Comm., Frank R. 
Ford; V.-P., W. H. Lippincott; V.-P. & S S.C. Stivers; Treas., F. W 


sec., . 
Potts.—V. 98. p. 1158, 1246, 1539: V. 101, p. 1190; V. 105, p. 910, 13u9. 
2094; V. 115, p. 1211. 


KEYSTONE UTILITIES CO.—A holding company 


ORGANIZATION .—Incorporated in Delaware Nov. 24 1916. Control® 
the Hanover Power Co., Hanover & McSherrystown Street Railway Co 
(see this co.), Gettysburg Electric Co., DuBois Electric Co., DuBois Trac- 
tion Co. (see this co.), Susquehanna County Light & Power Co. 

These companies do the electric light, power and part street railway br'si- 
ness in Hanover, Gettysburg, DuBois, Montrose, Susquehanna, New MiII- 
ford and other communities in York, Adams, Susquehanna and Clearfield 
counties, Pa. The properties are operated by the United Service Corp. 

Brooks & Co., Scranton, tn Dec. 1916 offered the unsold portion of the 
$I 1 ae Ist & consol. 56 at 91% and Int., with 50% allotment of sto2k 


p. 234 
Date. 


° 1 
STOCK AND BONDS— 
Stock $5,000.000 ($50) $1.,: 
let & conso! M $7,500,000 1916 58 F-A 1,225,000 Nov 1 144] 
($200, $500 and $1.000) c*!Interest at Scranton Trust Co.. trustee. 
Bonds.—Secured by pledge of the capital stocks, contracts and other 
securities of the underlying cos.: also by lien on other property of the co.. 
incl. impts. to be made shortly with part of the proceeds of present issue. 
Sufficient bonds reserved to retire certain underlying liens which in amount 
are less than the present issue. No bonds to be issued for more than 87 K% 
of total expenditures, nor unless annual net earnings of the combined prop- 
erties are | 44 times the Interest charge, incl. bonds to be issued. Red. at 
102 & and {nt tn wholeor part to Nov. 1 1931 and at 105 and int. thereafter 
PROPERT Y.—System Includes 3 electric generating stations (aggregat- 
ing 8,000 h. p. capacity); a hydro-electric system at Susquehanna, Pa., ca 
acity 600 h. p.: 75 miles of high-tension transmission Iines, connected witb 
ocal distributing lines: 20 miles of street railway trackage, cars. &c. 
+ 4 tl ccaetalaieeees Frederick J. Platt; V.-P., E. J. Lynett.—V. 103. 
p. 2341. 





See text 
4uz 1 195) 


TN 
Trust Co., 
6 ¢A-O 


Bond 
Interest. 
$207 ,063 


Pref. 
Divs. 
$59 ,936 


Balance. 
Surplus 
$151,006 


Interest. wert Maturity 
500.0 





_— 


SEATTLE, WASH. 
PUGET SOUND"POWER & LIGHT CO. 


ORGANIZATION .—Was formerly known as the Puget Sound Traction. 
Light & Power Co. Name changed to present title early in 1920. In orp. 
Jan. 21912 in Maine per pine in V. 94, p. 124 (re-incorp. in Mass. on July 9 
1912), and has purchased and consolidated the properties formerly owned 
by the Seattle Electric Co., Pacific Coast Power (o., Puget Sound Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Co., Diamond Ice & Storage Co., and all 
the capital stock of the Pacific Northwest Trac. Co., which in turn owns 
the capital stock of the Puget Sound International Ry. & Power Co., lessee 
of Everett Ry., Light & Water Co. Through ownership or control, does 





a 


the greater part of the commercial electric lighting and power business 
in the Puget Sound district, including the cities of Seattle, Tacoma, Ke!- 
lingham and Everett; does substantially all the electric street and interur- 
ban railway business in the Puget Sound district. except in Seattle. Esti- 
mated population, 600,000. Serves 6 counties and 147 communities be- 
tween the Canadian boundary and Olympia with light and power. Dit- 
rectly, or through its subsidiaries, it owns and operates four water-power 
and five steam-power plants, with a total electric generating capacity 
of 115,900 kilowatts. Also owns or controls additional undeveloped 
water power sites with a capacity of more than 100.000 horse-power. 
Operates the street railways in Bellingham and, through its subsidiaries 
in Tacoma and Everett, also the interurban electric railroads between 
Tacoma and Seattle, between Seattle and Renton, between Tacoma 
and Puyallup, between Everett and Seattle, between Everett and Sno- 
homish, and between Bellingham, Mount Vernon and Sedro-Woolley, 
a total of over 286 miles of track. Does the entire gas business of Belling- 
bam and the entire steam heat distributing business of Seattle. 

Principal franchises expire as follows: In Seattle electric lighting and 
power, 1952. In Tacoma, railway, 1939; power, 1930. In Bellingham, 
railway, 1941 (minor railway, 1934): light and power, 1940; gas, 1941. In 
Everett, railway, in 1944 and 1950; electric light and power, in 1950, 
interurbans chiefly on private right of way. 

Sale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett Ry., Lt. & Water Co. for $994,000. 
Proceeds were used to take up the $500,000 Everett Water Co. Ist 5s, 
due 1921, and $497,000 of the $675,000 Everett Ry., Lt. & Water Co. Ist 
M. 5s, due April 1 1925. 

City Regulation of Jitneys Upheld.—On July 20 1921 the Wash. Supreme 
Court sustained the right of the city of Seattleto regulate jitney traffic onits 
streets. V. 113, p. 961. A petition on behalf of jitney operators for a 
rehearing was denied on Sept. 2 1921. V. 113, p. 1252. 

Sale of City Railway System to Seattle.—In April 1919 $15,000,000 5% 
utility bonds of the city of Seattle were delivered to the co. and the co.’s 
street railway property, within the city limits, was conveyed to the me 
which now owns and operates same. The bonds have been deposited wit 
ihe trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 
arnings of the entire railway system of the city, superior to all charges 
except interest and amortization of some $650.000 of prior bonds of a like 
character. V. 198, p. 1391, 2630: V. 109, p. 371: V. 110, p. 971. 

Attitude of Mayor Caldwell on Question of Meeting Prin. and Int. of Bonds 
Issued in Payment for Street Railway.—V. 112, p. 373. 

Decision Bearing on Payment of Prin. and Int. of St. Ry. Bonds.—See 
V. 112, p. 2191; V. 113, p. 418: V. 114, p. 1064. 

In April 1921 brought out $13,734,009 74% gen. & ref. mtze. bonds to 
provide for the retirement of $13.676,500 7% 3-year notes, due June ! 1921. 
V 119. pn 17492 

In Aprit 1922 issued $1,100,090, and in Oct. 1922 an additional $1,399,000 
7% prior pref. stock to provide funds to retire floating debt incurred for 
construction purnoses, &c. V. 114, no. 1892: V. 115, p. 1838, - 
“STOCK AND bUNDS— ale west. Ouistanding, Maturtly. 
Common $25.000.000 ($109) »-3 1! $20,123 895 See text 
P? $15,009,000 6% cum ($190) l 14.793 ,633 See text 
Prior pref $10,000,000 ($100) - 5,503,000 Oct’22,1% 
5-year «old notes ($100, $500) 1920 2.000.000 Sept 1 1925 

and &1 N9NN)___.___ ___e*ttf{ Dexter, . & Sav. Bk., Trustee 
5-year gold notes ($100, $500/ 1921 850,000 Sept. 1 1926 

and $1,000) gold _.c\ Dexter 
Gen & ref M Ser “A” ($500 &! 1921 

$1000) cold_____c*#&r*_tf\}Old Colony ’ ‘tt Co., Boston, trustee 
Pacific Coast Power lst mtge|) 1910 5 M-S 3.990,000 Mar. 1 1940 

%19.000.000 gold ($1,000)$Int. at Harris Tr. & S. Bk., Chic., trus., or at 

e*&r (closed mortgage)___-— Harris, Forbes & Co., Ine., N. Y. or Bost. 
Seattle Elec Co Ist M $5,000,-} 1900 5 @F-A 3.179.000 Feb. 1 1930 

000 (81.000) gold___c*ntf{Int. at Boston Safe Dep. & Tr. Co., trustee 

do cons & ref $25,000 000} 1907 58 F-A 5,270,000 Aug 1 1929 

($1,000) gold___.-_c*&rtf{Int. at Old Colony Tr. Co., Boston, trustee. 
Pug Sd Pow ist M $4.000,000) 1903 5 2J-D 2.683.000 June 1 1933 

gold (%1.000) guar_.__e*tf!Int. at Old Colony Trust Co., Boston, trust 
Seattle-Everett mtge $5.000,-' 1909 5 M-S 2.716.000 Mar 1 1929 

N00 g ($1,000. &e.)__e*&rtf (Int. at Old Colony Trust Co., Boston, trustee 
Everett Ry, Lt & W Ist M\_1905 52 A-O 160,000 April 1 1925 

$2.900,000 zg {Ft 00). -202 (Ine. at Bankers Trust Co., N. Y., trustee. 

do cons M $4,000,000\ 1909 5 F-A See text Feb 1 1941 
gold e*&r{Int. at American Trust Co., Boston, trustee 
Pug Sd EF! Ist cons M eter" | 1993 5e@ F-A 1.339.000 Feb 1 1932 

000 gold ($1,000) e*tf) Int. at Old Colony beh Ses Boston, trustee 

do cors& -f M $15,000,000 1911 see text ; 
Tacoma Rv&” Ist M @ ($1,-{ 1899 52 A-O 1,236,000 April 1 1929 

000)$ 600.0% not rede*ntf\Int. at Old Colony Tr. Co., Boston, trustee 
Pacific Tract lst M $5,000,-{ 1907 52 J-J See text July 1 1927 

000 gold ($1,000)_._-.--- c*) Int. at Old Colony Tr. Co., Boston, trustee 
Whatcom Co Ry & Lt Ist M/{ 1995 5g@ M-N 1,339,000 Nov 1 1935 

$2.500.000 gold ($1,000) tf\Int. at Old Colony Tr. Co., Boston, trustee 
Notes payable, Aug. 31 1922 517,000 


STOCK —In addition to the amounts of com. and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com. 
stock exchangeable at par for stock certificates. Prior pref. Is red. at 
110. Pref. stock is redeemab!e at 125. $1,466,800 com. stock is owned by 
Public Service Inv. Co. Both classes of stock are non-taxable in Mass. 

Notes.—The 5-year 8% notes due 1925 are red. as a whole on any int. 
date on 40 days’ notice at 103 in 1922, 102 in 1923, 101 in 1924 and 100% 
thereafter up to March 1 1925. site 

Bonds.—The gen. & ref. mtze. 74% bonds, Series ‘‘A”’ are secured by 
deposit of $13.734.000 City of Seattle Street Ry. 5% bonds. Additional 
bonds Issuable in different series for 75% of the cost of additional property 
and extensions under certain restrictions. A sinking fund of $405,000 per 
annum, beginning March 10 1923, will be applied to purchase of these bonds 
if offered at not exceeding the call price. Red. on any int. date up to 
May 1 1926 at 105; thereafter decreasing 1% % annually to 101 on Nov. 1 
1933: and thereafter to and incl. May 1 1940 at 101, and thereafter at 100. 
Pennsylvania 4-mill tax reteaees. Interest is payablein New York, Boston 
and Chicago. V. 112. 0. 174: ; 

Seattle Electric Co.—Sinking Fund.—On 1st M., 1% of bonds outstanding: 
$1,830.000 bonds were held by the trustees not canceled Aug. 31 1922; call- 
able as a whole or in part for sk. fund on any int. date at 110 andint The 
consol. & ref. M. bonds can be called in amounts not less than $509,000, 
and in smaller amounts for sk. fund purposes at 105 and int. on any int. day. 
Sinking fund of 1% per annum started Oct. 1 1909; $1,175.00 of the bones 
were held by trustee for sinking fund Aug. 31 1922, $1,344,000 are cancle 
and %7.084.000 reserved to retire underlying bonds. V. 85, p. 222: V. 92, 
p. 189. a suarsenaee _ — Saal 

‘ ower Co —Mortgage Is closed. 
settee ayments, are guar. by the Seattle Electric Co. Can be exchanged 
for Seattle Electric consol. and ref. 5% bonds, par for par. A sk. d of i 
per ann. of bonds outstanding commenced Mar. 1 1906; $60 1,000 have — 
canceled. Subject to call as a whole (or in part for sk. fd. at 110 an 
{ on any int day 

n'geattle Enerett bonds are a direct obligation of the Seattle Elec. Co : bus 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire property as 
security. They are additionally secured by the pledge of the entire issue 
$200, ) of stock of the Puget Sound International Ry. & I ower Co. and 
500.000 consol mtge. bonds of the Everett Ry., Light & Water Co. The 
mortgage is closed. A sinking fund of 1% on amount of bonds out beans 
Mar. 11914. $381.000 not incl. in amount reported outstanding is held In 
sinking fund uncanceled Bonds are or 9 wees or in part for s. f. 
f i See V_ 88, 1062: V. 92. p 44. 
wa tg gg Lt. & Water Co —Of the $2,000,000 M., $825,000 are te 
served to retire prior liens. $675,000 were issued but $504,000 were retir 
'n 1916 through balance of proceeds from sale of water plant to city of 
Everett. $11.000 additional have since been canceled. Mortgage closed. 
except for refunding. No skg. fund, but bonds subject to call on any + 
date upon 60 days’ notice at 107% andint. Of the $4,000,000 consol. M. 
¢98°,,000 is reserved for prior liens, $454,000 owned by Puget Sound eater 
national Ry. & Power, $480,000 owned by Pacific Northwest Traction qt 
$40,000 is fn sink. fund canceled and $2,041,000 are unissued. Catel a8 
a whole (or in part for sk. fd. at par and int on any int. oor. Sink. fd. o 
1% per annum of bonds out began May 1 1914. V. 88. p. 1061. nen 

Puget Sound Electric Ry —Of the 1st consol. M., $1,236,000 are reserve 
retire a like amount of Tacoma Ry. & Pow. Co. bondsa id $1,108 ~ ave 
been canceled. Callable as a whole on any int. date at 110 and a. od 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch. for sk. fd. 
bega” on Jan 1 1907. Sufficient of consol. and ref. bonds are reserved _~ un- 
derlying bonds, the remainder is issuable at 80% of cost for addn’s & imots 








Both a and int., as well 
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Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 


Co. Are not subject to call. 

Pacific Traction Co.—$500,000 were issued to retire a like amount of old 
First . bonds: entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. Sk. fd. of fe of bonds outstanding began 
Jan. 1 1914. Bonds are guar. p. i. & sink. fund by Puget Sd. El. Ry. 

Whatcom County Ry. & Light Co.—Callable as a whole on any int. date 
at1l05andint. Sk.fd.of1% perann. of bonds outstanding, if earned, com- 
menced Nov. 1 1906: on Nov. 1 1911 became obligatory. $391,000 bonds 
have been canceled of which $264,000 by sk. fd. Mortgage is closed. 

Dividends .—An initial div. of 1% % was paid on the 7% prior pref. stock 
in April 1922. On 6% pref. 1%% quar. from organization to April 1915 
In July 1915 paid only 4% %, same rate quar. to and incl. Jan. 1918. None 
to July 1919, when %% was paid. Same rate paid quar. to July 1921, 
when 14% was paid. V. 112, p. 2643. Same rate quar. to and incl. 
Oct. 1922. In Feb. 1922 the directors declared a stock dividend of 207% 
payable in 7% prior preference stock at par, in adjustment of balance of 
dividends accumulated on the Pref. stock after the payment of an extra 
cash dividend of $2 50 on the unstamped and 25 cents per share on the 
stamped stock. V. 114, p. 739. 


On com. first div.—1%—paid ~ 1912; July, 1%: Oct., 1%. I» 
1913 4%. In 1914 Jan., 1%; April 1%: July. 1%. October dividend 
og .: 99, p. 895); none to July 1922, when 1% was paid. In Oct. 
1922, 1%. 

EARNINGS.—For years ending June 30: 

Year— Gross. Net aft. Tazes. Other Inc. Interest, &c. Bal., Surn. 
1921-22 _..$10,138,086 $4,370,358 y$736,117 $2,495,789 $2,610,685 
1920-21 ... 10,203,194 4,260,461 y750,000 2,619,293 2,391,169 


y Income from City of Seattle utility bonds. 


PROPERTY .—Power stations have 115,900 k. w. capacity. Also pur- 
chases power (Bellingham Division) from Western Canada Power Co. 
street and interurban railways 284 miles equivalent single track. Gauge 
electric, standard; cable, 3 ft. 6in. and 3 ft. 279 motor cars, 315 freight. 
mail and miscellaneous and 11 locomotives. 


OFFICERS.—Chairman of Board, Frederick S. Pratt; Pres., A. W 
Leonard; V.-P., W. H. McGrath: Clerk, William T. Crawford; Sec., James 
B. Howe, Seattle: Treas., Henry B. Sawyer: Gen Mears., Stone & Wehster 
Mat.,Assn.—V. 114, p. 1535, 1659 °°°°. 2116, 2832; V. 115, p. 989, 1838. 

SEATTLE & RAINIER VALL.. «Y. 

Possible Purchase by City.—For terms upon which co. would be willing 
to sel] its street railway property to the city of Seattle see this section of 
April 24 1920. 

OR A ie 5 ECR: ee in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure saie op 
May 12 1916 oF Attorney John ©. Higgins, representing the bondholders 
(there were $825.000 Ist outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 

In Apr. 1917 reached a settlement with city over franchise difficulties 
and co. was awarded a judgment of $41,700 against city because of changes 
in grades on Rainier Ave., &c. 


Fares.—On May 23 1919 was auth. by the Wash. P. U. Comm. to In- 
crease fares in Seattle from 5 to 6 cents with a 2-cent charge for transfers, 
effective June 11919. V.108, p. 2331. Compare V. 108, p. 1276. Effec- 
tive June 12 1920 fares were raised to 7 cents. The charge on the municipal) 
lines being increased to 10 cents, the co. in July 1920 filed a new tariff 
raising fares on its lines to 10 cents: with 15 metal tokens for $1. V. 111. 
P: 74. This rate became effective July 20 1920. V. 111, p. 793. On 

an. 8 1921 a new tariff providing for 12 tokens for $] was put into effect. 

Has $250,000 com. stock and $110,000 pref. stock (par $100) auth. and 
Outstanding. Ako has outstanding $118.000 6% Ist M. bonds, $577.500 
5% Gen. M. bonds and $400,000 6% Income M. bonds. 

EARNINGS.—For year ending Dec. 31 1921, gross, $509,705; net, 
$142.814. In 1920. gross, $477.493: net. $106.63. 

ROAD .—24,863 miles of track, from Seattle to Columbia City. Hillman, 
Rainier Beach and Kenton. Rails, 60, 70 and 75-Ib. T. Standard gauge. 
34 passenger cars, 19 freight cars, 2 locomotives and 1 line car. 

OFFICERS.—Pres., Marshall E. Sampsell, Chicago; V.-P., E. M. 
Mills; Gen. Mgr., Walter Brown; Treas., E. W. Gross; Sec., Leroy J. Clark, 
—V. 108, p. 380, 785, 1276, 2331: V. 110, p. 79, 1291; V. 111, p. 74, 793. 


— 
———— 


SHAMOKIN, PA. 
SHAMOKIN & MT. CARMEL TRANSIT CO, 


ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
aon, Serene Electric Ry. and the Ashland & Centralia Electric Ry. 





Valuation.—I\in April 1921 the Penna. P. S. Comep. penees the valuation 
of the co.’s properties at $1,300,000. V. 112, p. 1519. 

Fare Increase.—On Sept. 26 1919 the company raised fares to 7 cents 
and this was upheld in June 1921 by the Penn. P.S.Comm.  V. 112. p.2538. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
SO ke BA 
Pref $300.000 6% non-cum... ---. cL--- & eae 
New mortgage $600 .000____- { 1906 5% 415.000 1936 

Penn. Co. for ins. on L.&G A., Phila.. trus 


EARNINGS.—For year ending Dec. 31 1921, gross, $404,317: net, after 
taxes, $60,011. In 1920, gross, $268,934: net, after taxes, $69.054. 

ROAD —Operates 19.5 miles of track between Ashland and Shamokin. 

OFFICERS.—Pres., E. W. Samuel, Mt. Carmel. Pa.; Sec . Me 


Connell, Treas., Wm. Keefer, Mt. Carmel.—V. 106, p..2650: V. 112, p. 
1519, 2538. 


nh Re 


SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO, 


ORGANIZATION.—Incorporated in Oklahoma on Feb. 
Franchises are perpetual and exclusive for 25 years. 
STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity 
es ee es einen $500 000 cemnaiiiie in 
First mortgage $1.000.000{ 1996 52J-D 300.000 1926 
$1.000) gold- ...c*\Int. at Equitable Trust Co.. N. Y., trustee 
s.—Can be called tn 1916 at 105. No sinking fund. 


13 1906 





STOCK AND BONDS— Date. Inierest. ey Maturity. 
Common stock, $2.000.000... .-.. ..----.- FI Pees 
Pref stock, 7%, $5.000.000... -... Q-M 1.516.000 Sept’22, 1 
ist & +4 M $20,000, g\ 1917 62eM-S 1.124.500 Mar 1 194 


) Interest payable In Milwaukee or N. Y. 
Gen M notes, Ser ‘‘A’’, ($100,| 1920 M-S 1,200,000 Mar 1 1923 
$500 & $1000) gold_c*tf__fInt. at Cont’l. & Comm. Tr.& 8.Bk.,Chic. 


Underlying Liens— 
Fond du Lac t Ky & L mtge| 1899 658 J-J $133.500 July 119 
Int. at Nat. Exch. Bank. Milwaukee. 


$250.000 ($500) g-r&centf 
c*tfi Int. at First Sav. & Tr. Co., Milw 


East Wisc Ry & Lt lst 
DE Oe?) «ne coeanegue ‘ , - stee. 
g J-J 1.548.500 July 1 1946 


{ ; 
Sheboygan Elec ref & impt ret 1916 
g ($1.000 & $500)____c*tf| Interest payable in Milwaukee or N. Y. 
Sheb Ry & Electric_____- a ee In 1.500 1926 
BON D8S.—$2.965,.000 East. Wisc. Elec. Co. Ist & ref. M. 5% bonds are 


reserved to retire prior liens. Additional bonds may be tssued for 75% of 
the actual cost of permanent additions and tmprovements under conservative 
restrictions. Callable at 105 and int. since Mar. 1 1922 or any int. date. 
Sinking fund: 1% per annum of bonds outstanding in 1922 to 1931; 
Lig v% 1932 to 1441; 2% 1942 to 1946; tu De used fur retiremeut of Donds or 
for exts. and addns. against which no additional bonds may be tssued. 
Trustee, Wisconsin Trust Co.. Milwaukee. V. 104, p. 1145. 

The Eastern Wisc. Ry. & Lt. Co. Ist 5s are red. on any int. date at 103 
and int. on 6 months’ notice. The Sheboygan Elec. ref & impt. 5s are 
callable at 105 and int. since July 1 1921 on any int. date. Sinking 
fund 1% per ann. of bonds outstanding from 1920 to 1930: 14% 1931 to 
1940; 2% 1941 to 1945; to be used for retirement of bonds or for extensions 
and additions. Trustee, Wisconsin Trust Co., Milwaukee 

Notes. —The 3-year 7% notes due Mar. 1 1923 are secured by 3 gere*al 
mortgage on the entire property. Additional notes may be issued under 
certain restrictions. Red. all or in part on any interest date upon 4 weeks’ 
notice at 100 and int. V.110, p. 1186, 1289. 

Dividends —Divs. on pref. stock were begun in June 1917 

EARNINGS.—Combined statement of consolidated companies for 12 
months ending Feb. 28 1922. gross, $1,145.315; net. after maint. & taxes, 
$507.095 int. charges. $204.296: bal., surplus, $302.798. 

PROPERTY .—Gas plant and 42 miles of gas mains in Fond du Lac 
electric-distribution system and 3 electric-generating plants, combined 
capacity of 6.500 h. p. in Sheboygan, Fond du Lac and Oshkosh; street rail- 
way and interurban lines over 100 miles of single track. The greater part 
of the interurban lines ts laid chiefly with 70-ib. T rails, and with the excep- 
tion of that portion from Oshkosh to Neenah and within city limits is located 
on private right of way. Additional 5.000 k.w. steam turbine unit is to be 
installed, and a coe transmission lines will be built tmmediately. 
Also hydro-electric power sites on the Wisconsin and Wolf Rivers capable 
of estimated development of vver 20,000 bh.p. 
wicb a 500.000 cv. ft. holder was placed iv o 

OFFICERS.—Pres., Joseph H. Brewer; V.-P., A. R Ellis: Treas., 
Willie J Ripley’ Sec.. Blaine Gavett. Under manscement of Kelsey. 
Brewer & Co., Grand Rapids, Mich.—V. 106, p. 1688, 2122: V. 107, p. 
1100, 1192; V. 109, p. 981; V. 110. p. 1186, 1289; V. 114, p. 1538, 2717. 

SHREVEPORT, LA. 

SHREVEPORT RAILWAYS CO. 

ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 
chnises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn. succeed the 
Shreveport Belt Ry. Co. and aie. oy City RR., chartered in 1870. and 
urchased the Highland Park Trac. Co. and the Shreveport City Suburban 

y. Owns and operates entire street railway system in city of Shreveport. 

Franchises.—In 1912 all franchises of the company were extended untf 
1954 ~=OA'?II franchises are free from burdensome restrictions. 

STOCK AND BONDS— Date. Interest. icy ¢ Maturity. 
I CL ee ee 6h ee $1.000. 
lst M ser gold bds $3 000.000 { 1914 58 J-J 730,000 

($100. $500 & 31.000) c*tf' Int at Hibernia Bk. & Tr Co..N_ O.. trust. 

Bonds —Redeemable at 103 and interest. The $800.000 bond: tssued 
mature in annual installments as follows (par value $1.000, ex- 
cept for $50.000 of $500 bonds and $20,000 of $100 bonds due in 1944); 
$10.000 1918 and 1919; $15.000 1920 and 1921; $20.000 1922 to 1927; 
$25. 000 1928 to 1932: $30.000 1933 to 1937: $25.000 1938 to 1942; $20,006 
1943: $210.000 1944. The remaining $2.200.000 will fall due annually as 
follows (par $1,000 except $100.000 of $500 bonds and $80.000 of $100 
bonds due in 1944): $5.000 1925 to 1937: $15.000 1938 to 1942; $20.000 
1944, and $2,940,000 in 1944. $50,000 redeemed to Apr. 1 1922. These 
remaining $2,200 (06 bonds may be certified and issued from tim: to time 
J qporowosscate. extensions, adaitions, &c., under certain rostriction® 
‘ 99. p 199). 


A gas plant at Fond du Lac 
ration in 1918 





REPORT .—For years ending Dec. 31: 

Year— ross. Net. Interest. Surplus 
eee $640,502 $73 265 $239.775 $33 .490- 
a a aE SIS 652,840 146.487 41.325 105.162 


ROAD. &c.—Operates about 32 miles of track: 60. 70 and 80-Ib. rail. 
Owns and operates its own power plant. 18 single truck and 28 double 
truck passenger cars, 1 work car and 2 miscellaneous cars.—YV. 113, p. 418. 

SS ———— 
STOUX CITyv. IOWA, 

SIOUX CITY GAS & ELECTRIC Co. 

ORGANIZATION, &C.—Incorp. in Iowa in 1901. Did all the gas as 
well as a portion of the electric light and power husiness in Sioux Falls, 
Iowa, up to 1922. In Oct. 1922 acquired the electric zenerating plant and 
distribution system formerly owned by the Sioux City Service Co., thus 
placing the entire light and power and gas business in the city of Sioux City 


_ under the ownership and management of the Sioux Citv Gas & Electric Co. 





——_ 


EARNINGS.—For 12 mos. ending Dec. 31 1921. gross. $71.767: net. 


27.907; taxes and int., $17,415; bal., sur., $19.979. In 1920, gross 
84.714: net, $28.682: taxes and int., $16,869; bal., sur., $11.813. 
ROAD .—Operates |2 miles of track in Shawnee and between Shawnee and 
Tecumseh Standard gauge. 60 and 70-Ib. T rail 
one ae. & Treas., Louis K. Hyde; Sec. & Megr., W. M 
utiip. 








SHEBOYGAN, WIS. 

FASTERN WISCONSIN FEFCTRIC CO. 

Control.—tIn July 1922 the Wisconsin Power Light & Heat Co., a sub- 
sidiary of the Middle West Utilities Co., was auth. by the Wisc. RR. Comm. 
oF gue many the $700,000 outstanding com. stock of the co. See V. 115, p. 
310, under caption ‘* Wisconsin Power, Lt. & Heat Co.’ 


ORGANIZATION .—Incorp. Feb. 21 1917 to take over the properties 
of the Sheboygan Electric Co., the Eastern Wisconsin Ry. & Light Co. ano 
the Wisconsin Electric Ry. (See *'Elec. Ry.’ Section for Jan. 1917). Owns 
and operates the electric-lighting. power and street paltwas systems in She 
_ boygan and Fond du Lac. gas in Fond du Lac, street railway in Oshkosh 

and about 70 miles of interurban lines connecting Sheboygan and Elkhari 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah. and Oshkosh and 
Omro. Power ts also sold in Plymouth, Elkhart Lake aod Sheboygan 
Falls. Franchises.—Operates under indeterminate permits as provided 
by Wisc. P. U. Law. and ts thus protected from competition. 

Fare Increases.—tn April 1918 was auth. by the Wisconsin RR. Comm 
to eliminate al! fares of less than 5 cents, and in Aug. 1918 a general in 
crease in interurban fares was qrentes. In Sept. 1918 the ticket rate 
bet ween Sheboypan and Elkhart Lake was increased from 1.9 to 2.9 cents 

mile V. 107, p. 1100. On Aug. 10 1919 was auth. by the Wis RR 
omm. to increase cash fares on the Oshkosh City line to 7 cents, 6 tickete 
to be sold for 35 cents and 50-ticket books for $2 50. V. 109, p. 981 

Rate Increase.— Was auth. by the Wisc. RR. Comm. to make a surcharge 
of 4 cent k. w. h. on all lighting and power business, effective May 1 ‘1 
In Aug. 1918 was auth. to Increase gas rates 2744 cents per 1,000 cu. 


_ above, and V. 








The Sioux City Gas & Electric Co. owns substantially all of the outstanding 
capital stock of the Sioux City Service Co. (see below), which latter com- 
pany continues to own and operave the street railway and heating busiaess 
in Sioux City. 

Erchange Offer.—In Oct. 1922 holders of Sioux City Service Ist & Ref. 
Mtge. 5s wee offered in exchange for their bonds new Siousy City Gas & 
Electric Co. Ist Mtge. 6% gold bonds, Series A, maturing Sept. 1 1947, on 
a basis of exchange at par and int. for the Service Co. Ist & Ref. As and 
9944 and int. for the Ges & Electric Co. new Ist 6s. The new bonds are 
eee ee years except for sinking fund. For further details see 

. 115, p. i 


(1) Sioux City Service Co. 

Substantialiy all the capital stock is owned by Sioux City Gas & Electric 
Co., which see above. 

IUUANIGALCIVUN, &C.—Incorporated on June 7 1904 in New Jersey 
in March 1909 increased capital from $250.000 to $2,000,000, in order to 
acquire stock of Sioux City Traction Co. V.88.p.1129. Franchises of the 
Sioux City St. Ry. (succeeded by Sioux City Traction) run for 50 years from 
1889; other franchises run for 25 years from 1908. These latter Were on the 
terms of 5-cent fares with transfers and 2% of gros aarnings after the city 
~- a population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 

years. 

Operates all street railway lines in Sioux City, and sells electricity and 
steam heat for commercial purposes 

In July 1919 the cotapany issued 1st & ref. (now first) mtge. 5s, $750,000 
being used to retire a like amount of Sionx City Traction Ist mtye. 5s, and 
the remainder to reimburse the company for improvements and bettermentsa 
already made. V. 109, p. 73. 

Jitnes Rarred.—V. 113. p. 941. 

Offer to Bondholders.—¥For offer to exchange bonds of Sioux City Gas & 
Electric Co. ats & + et 5s, due Jan. 1 1928, see that company 

5, PD. 39. 


5i1UCh AND BUNDs— Date. Interest. Outstanding. Maturity. 
Cees Be ee eee (eee ecccce once 6 6eenacee f J £=_xeeveestbs 
First & ref mtge $5,000,000! 1910 5 J-J 2.051.000 Jan 1 1928 

($1.000) gold _______e*tf) Mlinois Trust & Sav Bank. Chic igo, trustee. 


Bonds .—$2.629.000 are for additions and improvements at 75% of cost, 
and $320,000 have been retired. Red. at 105 and int. on any int. date 
upon four weeks’ notice. sinking fund began in 1913, which by 1928 will 
eSaregate pt a .000.. Interest payable in New York and Chicago. V. 90, 
Dp 55: 4, p. 73. 

Latest Farnings.—For cal. year 1921, gross, $1,539,490: net, $295,321; 
int., taxes, &c., $296,110; bal.. def.. $788. In 1920, gross, $1,468,690; 
net, $180,113: int., taxes, &c., $278,732: bal., def., $98,619. 

HUAD.—Operates over 51 miles of track (of which 7 miles on private 
right of way). 60 and 80-lb. rails. 129 cars. 

OFPFICERS.—Pres.. Robt J. Dunham: V.-P.. 
Treas... J. H. Ricker: Gen. Mer., 
1084; V. 112, p. 2643; V. 113, p. 961 


H. A. Chetham: Sec. & 
E. L. Kirk.—V_ 199, p. 73; V. 111, D. 


; V. 115, p. 1839. 
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SOUTH BEND, IND. 
conftICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 


ORGANIZATION .—Incorporated in Indiana in Jan. 19097 as successor 
to the Northern Indiana Ry. which had consolidated the Indiana Ry., the 
South Bend La Porte & Miehigan City Ry., the Michigan C ‘ty Electric Co 
and the Michigan City Traction Co. 

Franch ses.—Itn July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit. V.113. p. 701 

Defauli—Committee —Upon the announcement by the co. that it would 
be unable to paw the int. due Julv 1 1918 and that plans for a reorganization 
were under consideration the following protective committee was formed 

Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuy! Jr. 
L. H. Gethoefer, David Taylor, Wm. H. Pritchard, Frank Coenen and 
Jas. F. McNamara, Sec., 60 Wall St.. N.Y. City. Depositary: Metro 
politan Trust Co., N Y.City. V.107, p. 291. The committee has called 
for deposits of bonds and as of July 17 1918 issued a «statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
that default nad also occurred in payment of interest upon underlying 
bonds. V. 107, p. 603. 

Fares.—On April 5 1919 was auth. by the Indiana P. 8. Comm. to increase 
passenger fares from 2% to 2% cents per mile. In Oct. 1920 was auth. to 
raise fares to 3 cents per mile. In Aug. 1920 the co. was auth. by the Ind. 
Hf a —— to increase fares to 8 cents on its lines in East Chicago. V. 

» D- vi. 

STOCK AND BONDS— 
Oommon $5,000,900 ($160)_- 
Pref $2.400.000 5% eum 

($100) after Jan 1 19090. _. 
New first mtge $5.000.000{ 1907 

gold ($1.000) _tf) Int 


Date. 


Interest. Outstanding. Maturity 
$5 00 


5g J-J 2.489.000 Jan 1 1937 
at Central Trust Co., N. Y., trustee 
Nor Ind Ry Ist cons M $4.-{ 1906 5 2 J-J 5R8 000 Jan 1 193¢ 
000.000 gold ($1 .000)___tf) Int at U S Mtge. & Trust Co., New York 
Indiana Railway first mort-{ 199] 5 « J-J 1.000.000 Jan 1 1936 
gaze $1.000.000 gold ($) .-{(iirard Trust Co., Philadelphia, trustee 
009) .... _c*tf| Interest at Standard Trust Co.. New York 
La Porte & Michigan City Tr! -1905 5K «x J-J 312.500 July 1 1830 
first mtge $350.900 ($500)/ Interest at First Trust & Savings Bank 
sinking fund subj to call ¢f' Chicago Tl 
Bonds —On the indiana Ry Ist 5s a sinking fund of $10,000 per annun 
began Jan 1 1905: donds to be bought in open market Are not subject ts 
call. Northern [ndiana Ist consols are subject to call. See V 82. p. 568 
On the La Porte & Michigan Ctty Traction Co. bonds a sinking fund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to ma 
turity, 2% perannum Of the new first mortgage bonds, $491,000 are in 
treasury, $1.900,500 are reserved to retire prior liens, and $118.509 fo: 
improvements 


EARNINGS.—For years ending 
ear— Gross. Net. 
$1.249.349 $2350 311 $3.154 $62.076 $240.712 $50.47% 

1,244,850 365.340 666 55.109 240.215 70.6823 
ROAD —Operates 125 miles of track in South Bend, Mishawaka, Kik 
hart. Goshen, La Porte, Michigan City and Interurban lines botween thos« 


points. Gauge, 4 ft. 8% in.: 70 to 100-lb T rail. Owns 129 cars ane 
ll sub-stations. 


OFFICERS.—Pres.. Charles F. Dieterich, New York: Ist V.-P..C. M 
Murdock, Lafayette: Treas.. A. E. Dieterich; Sec., 8. T. Murdock: V.-P 
& Gen. Mer.. R. R. Smith: Gen. Aud., O. A. Small; Purchasing Agent 
R. E. Cornwell.—V. 84. p. 270; V. 107. p. 291, 603; V. 108, p. 378; V- 
ill, p. 791: V. 113, p. 7Ol. 


Dee. 31: 


Oth Inc, Tazes. Interest Surplus 


SOUTHERN MICHIGAN RAILWAY,—A trolley road. 
Is controlled by same interests as Chic. South Bend. & Northern Indiana 


ORGANIZATION .—Oreanized on Feb. 8 1906 as a consolidation of th 
South Bend & Southern Michigan Ry and the Niles & Buchavan Rv 
Franchise in St. Joseph expires in 1935: In Berrien Springs in 1935: in Nilkts 
in 1932. 1935 and 1988 In South Rend perpetual 

Fures.—In Oct. 1920 was auth. to raise fares to 3 cents per mile. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2.000.000 $2 .000 .000 ; 
00,000 Mar 1 193) 


First consol mtge $1.980.000/ 1906 5e 4 
tfiint. at U.S. Mtge. & — Co New York 


gold ($1 .000) , 
South Bend & Sou Michigan/ 1902 5 g A-O ' Oct 1 192° 
first mtge $750.000 gold/ Interest at Harris Trust & Savings Bank 


($1,000 guar p & 1)___c*tf! Chicago, trustee. 


Bonds .—Of the $1,980,000 consols $750,000 are reserved for pricr Hen® 
and $750,000 for betterments and extensions These bonds are subject t« 
call on “7 int. date at 105. The following amounts are payable annualls 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out. 
standing. from March 1 1915 to Feb 28 1925.14 % ofbonds out: and fron 
March 1 1925 to Feb 28 1931 2% ofbondsout. TheSo. Bend & So. Mich 
bonds are not subj tocall $5.900 perann «ower into a sinking fund o1 
these bonds, commencing Jan 11907 See V.82.p. 1158, and V. 83. p. 493 


EARNINGS.—For 12 months ending Dec 31: 
Year— 7ross. Net. Tazes. Interest. Surnlus 
1921 $292 .476 $98.517 $21.880 $58.996 $17.711 
TE A AT 122,773 18.467 58,058 46,248 

ROAD .—Operates a line from South Bend to St. Joseph. Total track. 
35 miles. Standard gauge; 70-lb. T rail. Has 12 motor cars. 2 baggae: 
and express cars and 3 sub-stations. General Electric and Westinzhous: 
equipment. Purchases power 

OFFICERS .—Pres., Chas. F Dieterich. New York: V.-P.. Chas M 
Murdock: Treas., A. E. Dieterich, New York: Sec., S.T. Murdock V.-P 
& Gen. Mer., R. R. Smith; Aud., O. A. Small; Purchasing Agent, R. E 
Oornwell.—V. 83, p. 493. 


_ — 
_— 


SPARTANBURG, §&S. C. 
SOUTH CAROLINA LIGHT, POWER & RAILWAYS CO. 


Receiver ship.—As of Feb. 17 1921. George B. Tripp and 3. B. Lee were 
appointed emeperary receivers in the U. 8S. Dist. Gourt for the Western 
Dist. of So. Caro., and in April 1921 George B. Tripp was appointed 

manent receiver. 

Default.— Int. due May 1 1921 on the Ist mtge. 45s and the quar. int. due 
June & Sept. 1 1921 on the 3-yr. 7% notes is In default. V. 113, p. 418. 
The prin. on the latter, due Sept. 1 1921, isalsoin default. V.113, p. 1054. 

Sale.—The entire property of the co. was purchased at receiver's sale 
July 31 192” for $1,000 090 by the bondholders committee. V. 115, p. 760. 
See reorga ization plar below. 

Reorganization.—A plan of reorganization dated April 10 1922 was pre- 
pared by a reorganization committee consisting of Chas. C. Hood, Chairman: 
Thos. L. Robinson and Jas. 1’. Monahan, with the Metropolitan Trust Co., 
N. Y., depository. 
goinz concern to a co. to be known as the South Carolina Gas & Elec. Co. 

The bonds a d the bank loans of ‘he present co. will be paid or refu ded 
by an issue of 1st mtge. 20-yr. gold 6% bonds, and the 7% notes will be 
paid or refurded by 10-yr. m ge. 6% bonds. 

- The unpaid interest ard the unsecured claims will be paid or refunded 
by scrip to be issued by the : ew company. 

—® Holders of pref. stock of the prese ‘t co. will be entitled to receive share for 
share pref. stock of the new co., and holders of the com. stock will receive 
4 share of the no par value com. stock of the new co. for 1 share of the 
old com. stock. The following table shows the basis upon which securities 
of the new co. are to be distributed: : 

Existing Outstand- Will Receive- 

Securittes— ing. alst6s'42 Gen.M.6s'32 6% Pf.Stk. Com.shs. yScrip. 
Ist 5s, 1937 $3 497 ,0O0O$3 497 ,0O0 
securedbankloans 176,000 176,000 
5-yr. 7% notes... 650,000 
Preferred stock... 700,000 
Common stock... 2,500.000 
General creditors- &7 .000 
x Coupons, &c.... 320,000 














$87,000 
Le $20 ,000 
a Int. on the new Ist M. and gen. M. bonds will accrued from the date the 


plan takes effect. x Coupons representing def. int. on bonds and notes. 
y Non-int. bearing scrip maturing in aun. installments not exceeding 5 yrs. 

For outlire of above plan and description of new securities to be issued 
thereunder, see V. 115, p. 760. 


The plan provides for the transfer of the property as a- 





ORGANIZATION .—Incorporated in Mass. June 21 1912 as a consolida- 
tion of the Spartanbure Ry. Gas & Elec.Co and the Electric Mfg. & Power 
Oo. Does the entire electric light and power, gas and street ry. business in 
Spartanburg and supplies electric light and power to Gaffney, Cowpens, 

oodruff, Blacksburg, Pacolet, Clifton and Converse, 8. C.; also operates 
an interurban line to Glendale and Clifton, a distance of about 10 miles. 
Has the right of eminent domain (confirmed by the State Supreme Court). 
Franchises contain, it is stated, no objectionable restrictions and run beyond 
May 1 1937 or are unlimited as to time. 

In Sept. 1918 issued $450,000 3-year notes to pay off floating indebted- 
ness and for new working capital. V. 107, p. 1288, 1386. In 1919 $200,- 
000 additional notes were sold for the same purpose. 

Fare Increase.—In October, 1919. was auth. by the city of Spartanburg 
to increase fares from 5 to 7 cents. Effective July 3 1921 the co. was auth. 
by the S.C. RR. Comm. to increase interurban fares in each of the 3 zones 
from 7 to 10 cents. V 113, p. 535, 1054. 

Rate Increase.—V. 113, p. 1054. 


STOCK AND BONDS— _sdOD atte. Interest. Outstanding. 
Jommon $3 .500.000 ($100) $2.50 
Pref 6% cum $1.500.000($100) ____ +» Q-J 
Wirst mortgage sinking fund! 1912 52zM-N 

$5,900 80 eold -¢*tf) New York Trust . New Vork. trustee. 
3-year notes $750,000 ($1,-{/ 1918 72Q-M 650.000 Sept 1 1921 

000) gold c|New York Trust Co., New York, trustee. 

Stock.—Preferred stock ts preferred as to assets and divs. Red. at any 
ime at 115 and accrued dividends. Tax-exempt in Massachusetts. 

Honds.—Additional bonds mavy he issued ontv for tne aequisition of 
property, extensions, &c., under conservative restrictions Of the amount 
reported outstanding $444,000 is held in the treasury and $38,000 has been 
retired through sinking fund. Int. payable in New York and London. 
Denom. $1,090 (£205 9s. 8d.). Sinking fund of 1% of bonds outstanding, 
to retire bonds or for extensions and additions began Nov. 11915. Red. 
at 195 and int on any int. date V 9A p 134 

Notes.— Were red. all or in part on anv int.date at 102 in 1920and 101 
until June 1921. Interest is payable in New York. 

lirrdends Dividends at th. ‘ner apnnum on the pref. stock 
have been paid regularly to and incl. July 1920. 

EARNINGS.—For 12 months ending Dec. 31: 

Cal. Gross Net (after Bond, &c¢., 

Earnings. Tazes) Interest. 
$695.665 $256 384 $227 .908 $21,009 $7 .476 
692,746 228.770 212.497 42,000 def. 25,727 

PROPERTY.—Owns and operates 21 miles of city and interurban stree* 
‘allwav: standard gauge 65 and 70-\Ihb T rail ?1 ears Hvadro-electric 
plant ha sgererating capacity of 14,.000h p. Auxiliary steam power plant, 
+ 500h p. Gas plant has a capacity of 250,000 cubic feet daily. 

OPF ‘FE %.8.—Pres., P. G. Gossler, N. Y.: V.-P. & Gen. Mer., G. B, 
we: CEPet ears: V.-P., T. F. Wickham: Sec. & Treas., Paul W. Fisher. 
N -—V. 107, p. 1386: V. 108. p. 172: V- 112, p. 850; V 113, p. 418. 
535, 1054; V. 114, p. 1064; V. 115. p. 209, 7460. 


_ —— 


Maturity. 


3.979. 009 May 1 193 
0 


rate of & 


Balance, 
Pref. Divs. Surplus 





o— 


SPOKANE, WASH. 


SPOKANE & EASTERN RY. & POWER CO, 


ORGANIZATION .—Incorporated in Washington January 3 1920° 
Che property of the Spokane & Inland Empire RR. Company was pur 
thased at foreclosure sale on November 1 1919 by George H. Taylor. 
representing the hondholders’ protective committee named below. (For 
history of Spokane & [nland Empire RR. see “Flectric Railway" Sup- 
olement of April ?4 19990) Mr Tavlor then transferred the street rv. lines 
and passenger and freight terminals in Spokane,the hydro electric station 
known as the Nine Mile Power Plant and the electricilly equipped inter- 
urban line from Spokane to Coeur d'Alene City aod Hayden Lake. Idaho 
vo the Spokane and Eastern Ry & Power (Co , receiving In payment therefor 
he entire outstanding capital stock of $3.090.000, the e tre out<tanding 
and authorized Issue of $3,000,000 First and zen mive.u 7% 5 yr. gold bonds, 
dated Feb. 1 1920 and the demand notes for $150,909 Tearing int at 6%. 
These securities have all been transferred to the committee and are heh 
for the henefit of the depositing hondheolders 

Committee for Spnkane & Inland Empire RR 1st & Ref. M 5s.—Chairman, 
Albert W. Harris: EF. G. Alder, Chester 4. Cook, Holmes Forsy‘th, John O. 
Part'idge: Sec., Chester Corey, 202 Harris Trust Bidg., Chicago, Ill. 
Depositary: First Trust & Saivngs Bank, Chicago. Ill. V. 109, p. 1357. At 
last accoun’s $3,627,000 out of a total outstanding issue of $3,668,000 had 
been deposited. 

Municipal lightirg franchise in Spokane expires in 1946. 

Consolidation of Street Railway Properties. —The s*reet railway system 
owned bv the co. was transferred on July 1 1999 tothe Snoka -e Uni'ed Rys., 
which also acquired the street railways owned by the Washington Water 
Power Co. Securities of the Spokane United Rys. accented in payment for 
the property transferred. See ‘*Spokane United Rys."’ below. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Secnts $3.0 .9708 (BIG) cwcce. cose .« <« c-cco Ge OI VR . sevenee 
Ist mtge penance 1920 5 F-A l 3.000.000 Feb. 1 1925 
($1,900) Int. at Harris Tr.& Sav. Bk., Chicago, trust. 

gs & 8 ist M $500,000 gf 1903 5 2@ J-J 44.00%) Jau 1 1929 

($100, $500 & $1.099) c*tf i Iut at Title Guar. & Tr “yo N Y |. trustee 
4pokane Terminal Ist mtge| 1905 5KaF-A 137 590 See text 
$590,000 gold ($500 and/Interest at First Trust & Sav Bank, Chi- 
1 ann . .ctef cago trustee orat First Nat Bank Bost 

Bonds.—The Spokane Termiral Co. bords mature $12,500 on Aug. 1 from 
1910 to 1929 ivcl. ard $100,000 on Aug. 11930. ‘The u’ issued bo ds ma- 
ture in 1930 and are subj. to ca'l at 195 and int. On the Coeur d'Alene & 
Spok. Ry. bords a sink. fd. of 5% of net earns. is provided. Bonds are 
subject to call at 105 & interest. 

EARNINGS.—For cal. year 1921, gross, $1,118,273; net, after taxes, 
$142.644: int. $193,598: bal., def., $50,954. In 1920, gross, $1,207,778: 
net, after taxes, $140.966; int., $182,551; bal., def., $41,585. 

ROAN, &C. Terurban live has nassenger termi al and of*ice buildin™ 
in Spokane. The line to Coeur d'Alene City and Hayden Lake include 
77.697 miles of single track. Equipment consists of 3 locomotives, 309 
passenger, 183 freight, 8 work cars. ; 

OFFICERS.—Pres., M. H. MacLean: V.-P., J. W. Esmond: V.-P. & 
Gen. Mar., F. E. Connors: V.-P. & Treas., Waldo G, Paine; Sec. & Aud.,, 
L. C. Ream.—V. 114, p. 948. 2360; V. 115, p. 545, 1839. 


(1) Inland Empire Railroad Co. 


ORGANIZATION.—Incorp in Wash., Jan. 3 1920. The property 
of the Spokane & Inland Empire RR. Co. was purchased at foreclosure sale 
on Nov. 1 1919. by George H. Taylor. For history, see ‘Electric Railway 
Section for Apr. 24 1920. Mr. Taylor then transferred the so-called Inland 
Division to the Inland Empire RR. Co, receiving ip payment therefore 
the entire outstanding capital stock of $1,000,000 and the entire outstanding 
and auth issue of $1,000,000 Ist mtge 5% 5-yr. gold bonds. dated Feb. 1 
1920. These securities have all been transferred to the committee for the 
Spokane & Inland Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern 
Ry & Power Co. above) and are held for the benefit of the depositing 
hondholders. ne 

EARNINGS.—For cal. year 1921, gross, $582.363; net, after taxes, 
def.. $37,791: int., $50,666; bal., def., $88,457. In 1920, gross, $619.479; 
net. after taxes. $1.761; bond int., &c., $46,862; bal., def., $45,100. 


ROAD, &C —Owns and operates !49.977 miles of single track electrically 
equipped railroad extending from Terminal Junction, which is at the out- 
skirts of Spokane, to Colfax, Wash., and Moscow, Idaho. Squypanens 
consists of 10 locomotives, 20 passenger, 184 freight, 3 work cars.—V. 111, 
9 2228: V. 112, p. 849. 

OFFICERS.—Pres., M. H. MacLean; V.-P. & Gen. Mgzr., F. B. Connors; 
V.-P. & Treas., Waldo G. Paine; Sec. & Aud., L. C. Ream. 


> WASHINGTON WATER POWER CO. 

ORGANIZATION Chartered in Washington March 13 1889 for 50 
years. Owns all che pronerty formerly belonging to the following cos.: 
Big Bend Lizht & Power Co., Edison Electric Illuminating Co., Post Falls 
Water Power Co., Spokane County Electric Co. ; 

Owns the entire capital stock of the Idaho-Was'ington Light & fower 
Co., and the St. Maries Light & Power Co., acuired July 11913. V. 97, 
p. 523; and Spokane Central Heating Co., acquired May 2 1919 and Inter- 
mountain Power Co., acquired July 11922. __ : : 

Tre street railway properties of The Washington Wator Power Co. and 
those of the Spokane City Rys. Co. were sold on June 30 1922 to Spokane 
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United Rys. (see below), thus consolidating these competing street railways 
in a new corporation in which The Washington Water Power Co. owns a 
larze controlling interest. 

Owns all the water power on the Spokane River at Spokane, Wash.: 
also at Long Lake, Liitle Falls and Kettle Falls, Wash., and Post Falls, Ida. 

Operates eiectric iight and power distributing systems in: Spokane, 
Hillvard. Albion, Almira, Belmont, Colfax, “‘reston, Colton, Davenport, 
Diamond, Endicott, Elberton, Ephrata, Farmington, Govan, Garfield 
Hartline, Harrinzton, Johnson, Krupp, Latah, Lind, Neppel, Oakesdale 
Odess1. Palouse, Pullman, Ritzville, Rockford, Reardan, St. John, Sprague, 
Stratford, Spanzle, Tekoa, Wilson Creek. Uniontown ana W.J>our in Wash- 
ington, and Genesee, Moscow, Osborne and St. Maries in {[daho, 
supplies power for operation of other companies at Cheney, Clarkston, 
Coulee City, Fairfield, Medica) Lake, Newport, Steptoe in Washington, 
and Coeur d'Alene, Juliaetta, Kellogg, Kendrick, Lewiston, Post Falls, 

Zathdrum, Troy, Wallace and Wardner in Idaho, also furnishes an? dis- 
tributes power for mining and smelting purposes in the Coeur d'Alene 
District of Idaho. 

In Nov. 1917 entered into a contract with the Intermountain Power Co. 
to furn sh power for the operation of the trains of the Chicago M lwaukee & 
St. Paul Rv. Co. over the electrified section of its road on the western 
ertension over the Cascade Mountains. Co. began supplying power for use 
of the railroad in the summer of 1919. 4 

Ot 

Franchises.—For electric lighting and power in Spokane run to June 1] 194 
in smaller towns various lengths, 25 to 50 vears. 

On March 15 1910 increased auth. capital stoca from 
$15,000,009, and on “Dec. 2 1913 to $20,010,009. V. 97, p. 1505. 

Acquisition of Spokane Seat Light & Power Co.—On May 2 1919 acquired 
at receiver’s sale property of the Spokane Heat Lizht & Power Co. Che 
electrical business being retained by ‘The Washinzton Power Co. 
and the heating plant and business sold to the Spokane Central Heating 
©o., a subsidiary corporation. 

Acquisition of the Intermountain Power Co,—On July 1 1922 acquired 
through purchase entire capital stock of the Intermountain Power Co. 
owning contracts and transmission lines for furnishing power to the Chicago 
Milwaukee & St. Paul Ry. Co. 

Acqiiisilion of Kettle Falls Power Site.—kIn 
the Columbia River at Kettle Falls, Wash 
grantel preliminary permit by the Federal 
construction of the plant. 


STOCK AND BONDS— Date. Interest Outstanding. Maturtty 
Stock $20,000,000 ($100) ~~ dado Q-J $17,416,909 See text 
iat consol mtg and collateral: 1899 5 2 J-J 236,000 July i 192+ 

trust $2,000,000, gold }Interest at Farmers’ Loan & Trust Co., N.Y 

($1,000) _~__-_.- _.c*&r; successor trustee. 

Ist ref mtge, $15,000,000 2g) 1909 5 J-J 5.629 000 July 1 193+ 

($1,990) c* & r* cpt!int at Farmers’ L.& Tr.Co.,N Y ., trustee 
2-yr. secured notes__._.._ -- 9292 6K%% 2.060.000 Feb. 2 1924 

{Central Union Trust Co., Trustee. 
10-year debentures 19 1,400,000 1939 
$236,000 are 


19 see text 

Bonds.—Of the $15,000,000 refunding & ext. mtze. bonds, 
reserved to retire ist mtge., $4,660,000 are pledged as collateral under 
the 2-year notes (see above), $3,800,000 are in treasury, $1 485.000 have 
been canceled by sinking fund, and the remainder are for add’ns and extens 
at not to exceed 50% of cost. Sinking fund of 2% per annum of bonds out 
began Sept. 1909 for purchase of bonds at not exceeding 110 and int . bus 
bonds cannot b«drawn. Bonds are redeemable as a whole at option of com 
pany at 110 and int. V.88. p. 54. 1003. Bonds are listed on N. Y. Stock 
Hxchange. V.89, p. 1544; V. 104, p. 1900, 2120. 


Notes.—The 2-yr. notes are secured by deposit of Ist & Ref. Mtge. 5% 
bonds in the ratio of 120% of the amount of notes outstanding. Interest 
payable semi-annually at Spokane & Eastern Trust Co., Spokane, and at 
office of trusteein N. Y. V.113, p. 2722 


mb hae 


Divtdends.—In 1900, 3%: in 1901, 4%; in 1902, 5%: in 1903. 6%; in '904 
8%, 1905 to 1910, Inecl., 7% per annum. In 1911, 7%%. In 1912 ano 
1913. 8%. In 1914, 7%% In 1915, 5%%. In 1916,44%%. In 1917 
4% In 1918, 4%. In 1919,4% In 1920, Jan.,14%%: Aprtl,1%%; 
Julv, 14%: Oct.,1%%. In 1921,7%. 1n 1922, Jan., 1%%; April. 14%. 
July, 13%%%: Oct., 1%%. 


REPORT .—For years ending Dec. 31: 


Total Net (after Bond Depre- Profit 
Receipts. Tazes). Int. &c. ciation. & Loss. 


a Isg 


Z10.000.000 to 


Wa er 


1921 acquired power site on 
_ and on July 26 1922 was 


Power Commission for the 


Dirs. Balance, 
Paid. Sur. or Def. 
Year— $ 


1921...4,778.555 2.462.970 576,906 768 288 dr16.519 1,084,200 sur 16.956 
1920. ..4,604.894 2,299,737 581.161 748.288 cr 3.215 968,125 sur 5.378 
1919. ..3,670,092 1.742,429 536.323 353.000 dr 1,097 658.325 surl193,.683 

Passengers carried (city lines only), 1921, 16,365.496, against 20,590.074 
In 1920 and 18,478,611 in 1919. 


PROPERTY, &C.—Owns hydraulic power plants with rated capacity as 
follows: 8,800 k. w. in Monroe St. plant, Spocane: 10,000 k. w. in Upper 
Falls plant, Spokane, completed in 1922: 11,250 k. w. at Post Falls. Idaho: 
20,500 k. w. at Little Falls, Wash.; 52,500 k. w. at Long Lake, Wash. 
Owns and operates 815 miles of high tension transmission lines. 

OFFICERS. 
T—.. 292. © 
Bir«ett: Sec. 
856; V. 
Lao. W. 


‘Pres., 0. L. Huntinetoa: Chairman of Exec. Comm. & 
. Wakefield: V.-P., W. E. Coman: Gen. Mer., M. - 
r ‘Treas., V. G. Shindcle: Aud., J. S. Simpson.—V. 112, p. 
113, p. 294, 732, 1369, 2722; V. 114, p. 531, 949, 2242, 2361: V. 


138, 546. 


SPOKANE UNITED RAILWAYS. 
ORGANIZATION .—Chartered in Washington May 5 1922, fifty years. 
Acquired by purchase the street railway systems in Spokane owned by the 
Washington Water Power Co. and the Spokane City Railways ©»)... which 
companies owned all of the property formerly belo ging to tie following 
companies: City Park Trans t Co., Falls City Land & [Improvement Co.. 
Arlington Heights Motor Railway Co., Ross Park S'!reet Railway Co., 
Spokane Cable Riilway Co., Spokane Electric Railway Co., Spokane Street 
Railway Co., Spokane Traction Co, Franchises for street railway run for 
25 years from July 1 1022. 
Fares. cash or six tickets for 30c.: 
Stocks and Bonds.—Common stock, $1,500,000 (par 8190): 7% 
stock, $2,0)9,090 (par $109): first mtge. bonds, $2,009,090. Of tie 
2,00),000 first mtze. bonds, $58,090 are reserved to retire Spokane Trac- 
tion Co. bonds and $109,009) for cost of combining the two systems. Un- 
derlving bonds (Spokane ‘Traction Co., $58,000). 


—7-cent school tickets, 4c. 


pref, 


ROAD.—System consists of 110 miles of track 
of streets. 


, occupying 72.137 mile& 

Standard gauge 60 to 70-lb. T rails and 99 to 1OS8-lb. girder. 
OFFICERS. —-Pres., D. L. Huntington; V.-P. & Gen. Mer., M. W, 

Birkett; Sec.-Treas., V. G. Shinkle; Aud., J. S. Simpson.—V. 115, p. 545. 


_  — 
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SPRINGFIELD, MASS. 


NEW ENGLAND INVESTMENT & SECURITY CoO. 

New Control —The $100.000 common »>tock of this company formerly 
neld by Sanderson & Porter was ulred by a poe stockholders 
committee (V. 99. p. 1215) in Oct. 1914. Holders of about 34.000 shares of 

ef. stock subscri $10 for every share of pref. owned in order to effect 
he purchase. V. 99. P- 609. 675. 1215. 

The New England Navigation Co. owns the $13.115.000 funding gold 
aotes, and in pursuance of the order of the U 8 epartment of Justice the 
notes were to have been sold by July 1 1919. but in March 1919 Indge 
Mayer granted an extension of time to July 11921. <A further extension to 
April 1 1923 has been granted. 
In Aug i921 !! was svated that the co. had acquired from the N. Y. N. H 
& H. R. RR. $594.000 par value of above notes formerly held by the New 
England Navigation Co. V. 113, p. 960. 


Exchange of Preferred Stock.—By vote of the trustees on Sept. 20 1917 
the plan to exchange the $4,000,000 4% pref. stock r $100) for an equa! 
number of shares of Ist pref. stock of the Worcester Consol. St. Ry became 
0 tive. The latter has a par value of $80 | a share and is entitled to 
$105 per share in the event of liquidation and to cumulative divs. of $5 
per share. Exchange of the stock re i:ves the N. Y. N & H. RR. of 


. A. 


ELECTRIC RAILWAYS 





(Vou. 115. 





'te guaranty of dividends thereon. V. 194. p. 2559. V. 105, p. 1618. 
4s of April 1 1921 38.879 shares had been exchanged. 


ORGANIZATION .—Is a voluntary association and was organized on 
june 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83. p. 492. 


SECURITIES OWNED.—The following ts a list of stocks held by the 
New England Investment & Security Co (see V 83. p. 1100). 

Milford Attseboro & Woonsocket St. Ry.—$315.0900 capital stock. 

Worcester Consolidated St. Ry.—3,.865 shares (out of 45,000) Ist pref 
stock (par $80) and ali the common stock. 

Springfield Rallway Cos.—%* (00 shares (entire issue) of common stock. 
Springfield Ry. Cos. owns 46.492 out of a total of 46.547 shares of Spring- 
Neld Street Ry.) 

Various street railway company bonds, $293 .800. and notes, $534.100. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


0 
Pref. 4% ($100) 4 J-J 
Funding gold notes 1909 See tex 113.115.0090 Apr. 1 1924 


Stock. — Dividends of 4% per annum on the pref stock are cumulative 
and are guaranteed by the New York New Haven & Hartford RR.. and 
s!-o $105 per ehare In case of liquidation. V 83.p.492. See form of guar- 
antyin V 83.p.1102. This stock may be called as an entirety at any time 
st 105 and accumulated dividends. Supreme Court of Errors in Connecti- 
“at sustained validity of guaranty. V_ 8&8. p. 1002. 


Notes.—N.Y.N H. & H guar... & 1... $5,990 9090 of the notes. Int. 
xn notes for first 5 years. 3%; for the next 5 years 4% and for the last 5 
years. 5%. but by agreement with holders of the notes they have received 
n payment of coupons due to April 1 1917 incl cash at rate of 3% and for 
ket 1 1917 coupon at 2%. taking an obligation of the N. E Invest & Sec. 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
e214 N00 wae made an eornon dre Oct 1 1919) and the halance of that 
coupon and the coupons due April 1 and Oct. 1 1920, 1921 and 1922 were 
also settled in obligations. Original issue, $16,250,000, of which $3,135,000 
redeemed and canceled. 


EARNINGS —For calendar vears: 
Dirs. & Deduc- Net 
Int.Rec'd. tions. Income. 
$51.465 $16.575 $34.890 
53,754 10,374 43,280 None 
53 .327 14.671 38.655 $34,000 4,484 sur. 171 


OFFICERS.—Chairman of the Board, Francis H. Dewey, Worcester, 
VMass.: Pres., Clark V. Wood, Springfield, Mass.; Vice-Pres., Chas. 
Ware, Fitchburg Mass.; Sec... Wm. Fo Crowe. Springfield, Mass. Treas., 
Leverett Candee Springfield Mass.; Aud... Chas. T. Converse. Springfield, 
Wass —V 194 9» 2ASO VV. 196 nF 1689. 2757 VAS p. 242% V~. 9, D. 
776, 1987, 2176; V. 110, p. 979; V. 113. p. 1063. 


960; V. 114, p. 
(1) Springfield Railway Companies.—A holding company. 
ORGANIZATION .—Formed ip March 11/5 to hola a majority of the 
stock of the Springfield Street Ry. Ie managed by a board of trustees 
consisting of seven members. V. 80. Dp. 1463. 


STOO K— Interest, Outstanding. Last Die. 

All owned by New Eng Inv. & Secur. Oo.— 

4Jj3J $3.387 900 July "22, 2% 

Slock.—The pref. stock is red. at 105 and accr. divs. These divs. are 

guar. by the N. Y. N. «cl. & HL. RR. Co., successor to Consol. Ry., as well as 

their payment at 105 in case of liquidation or call. See V. 80, p. 1363, 1914. 
V. 105, p. 2095. 


(a) Springfield Street Ry.—A trolley road 


ORGANIZATION .—-Incorporated March 16 1868. Purchase of 
Western Massachusettes Street Ky and tissue of $550.000 additional 
s ock for that purpose approved by Mass. KR Comm Nov 30 1909. Vz. 
89 p 1484. Ov Nov. 26 1910 Mass RR Comm grauted permisston to pur- 
thase the Springfield & Eastern St Ry. and tssue $900.000 new stock Io ex- 
change. share for share. for stock of the absurbed company V.91.p 277. 
1513 In May 1917 made a contract with the Turners Falis ow. & Elec. 
Oo. for the purchase of its entire power requirements. V 190i p 2119 

In April 1915 was authorized by the P. 8S. Commission to establish a 
two-unit-fare program. The 5cent fare was retained in the centre of 
Springfield within a radius of 2 miles. beyond this limit a 6-cent fare zone 
was established. followed by a second 5-cent zone. In Sept. 
auth. to charge a straight 6-cent fare, effective Sept. 16 1918. V. 107, p. 
1194. Compare V. 107, p. 803. Effective Oct. 19 1919 fare was raised 
to 7 cents. 

Jitney Regulation.—See V. 113. p. 535. 


The company was auth. by the Mass. Dept. of P. U. to extend the 
$330,000 Springfield & Eastern St. Ry. Ist Mtge. 5s due Jan 1 1922, for 
five vears at 7% 7. tea. @. Bete. 

In Sept. 1922 issued $2,134,000 ref. & gen. mtge. 6% 
to be used to ret re $1,700,000 Ist mtge. 4s due Apr 
been el.minated from table below). V. 


STOCK AND BONDS— Date. 
Stock $4,654,700 
Ref & gen imntee 

(S100 & $1,000 


Int.on 
Notes. 
None 


Pref. 
Dirs. 
$1.484 


Balance, 
Sur. or Def. 
sur.$30.406 
4.484 sur. 38,896 


bonds, proceeds 
. 1 1923 (this issue has 
115, p. IZ11. 
Interest. Maturity. 
cite ities Text $41,654,700 July ’22,2% 
$5,000 000 1920 1% 226,300 Sept 1 1940 
gold__ntf 1920 56% 2,134,000 Sent 1 1940 
Int. at Old Colony Trust Co., Boston, Trust 
West Mass St Ry first mtge) 1906 58 F-A 200 Ue) Fen 1 ivZe 

(closed gold ($1,000) tf{/Int. at Springfield 8. D. & Tr (s.. Trustee. 
Springfield & Eastern ist M\ 1902 7nJJ 330,000 Jan t 1927 


closed 2 ‘$1. 000) c*_ntf/ Int. at Springfield 8. D.& Tr Ou . Trustee. 
OCurrent liabilities Dec. 31 1921 805 999 


Bonds.—The ref. & gen. mt ze. 6s & 7s are call. at 105 and int. on 30-45 
diys’ notice. Western Mass. St. Ry. bonds are subject to call on any 
interest day at 10S and interest on 60 days’ notice. S:rinzfield & Eastern 
bonds originally bore interest at 5° and matured Jan. 1 1922, but were 
extended for five years at 7%. V. 113, p. 2313. 


IDiVtlEN t-.—In years 1893 to July 30 1910, inclusive, 3% per anoum, 
in 1910-11 to 1914. ‘ - 10, 049%; to 1915-16. 6% 7° ir fae, 
1916, 134%. {n1921, Jan., 2%: July, 1%. In 1922, Jan., 2%: July, 2%. 

ROAD .—Owns 183.64 miles (inel. 37.41 miles of 2d track) of main track 
and 15.14 miles of sidings. Total, 198.78 miles. Has 499 cars. 


EARNINGS.—For cal. years: 


Gross Net Interest, 
Year— Earnings. Earnings. Tar .&c. 
1921_.$3.438,.317 $480,913 $216,1 
1920... 3.819.351 678,797 241. 
1919 3,064,637 490.012 243. 
—V. 108, p. 1512: V. 109, p. pif 


Outstanding. 
$100 


Dividends 
Paid 
7 $139.641 


Surplus or Totai 
Defictt. Surpius. 
4 sur.$125,.125 $488,591 
33 93,094 sur. 344.570 412,768 
3.731 None sur. 246.281 108.179 
, 899: V. 110, p. 765, 1850: V. 111, p. 295; 

V. 113, p. 535, 2186, 2313; V. 114, p. 1064; V. 115, p. 760, 1211. 

(2) Worcester Consolidated Street Ry.—Trolley. 

This company, which was incorporated itn 1886 as the Oitizens’ Street Ry 
Oo., has absurbed the following compantes : 
ClHinten & Hudson Street Ry., orcester & Olinton Street Ry., 
Fitch! ure & Suburban Street Ry., Worcester & Holden Street Ry., 
Leomiuster & Clinton Street Ry., Worcester & Mariboro Street Ry., 
Mariboro & Westboro Street Ry., Worcester & Southbridge Street Ry.. 
Worc. & Blackstone Val. St Ry., Worcester & Suburban Street Ry. 


*“ranchises perpetual. In 1895 leased for 99 years the North End St. Ry. 
of 5.14 miles, at a yearly renta! of $8.000. The North End has $110.00t 
‘$100) capital stock and $75.000 5% lst mtge. bonds, due Feb. 1 1915: int. 
F.& A. Also leases for 99 years from July 1 1896 both the Worcester & 
Shee-shury St. Ry. and the Worcester & Shrewsbury RR. 

3,865 shares Ist pref. and 33,260 shares coummen stock are owned by 
the » «4. Inv. & Sec. Co. 

In Aug. 1909 permission was granted to issue $922,000 bonds to retire 
floating debt and $2,.260.000 bonds to retire funded debt. V. 86. p. 1346; 
V. 89, p 412. Up to April 1 1922. $1,499,000 had been issued. 

In Jan. 1913 the Mass RR. Comm. approved an issue of $500,000 Ist 
& ref 44s, the proceeds of $450,000 being used to acquire the power house 
and property of the Electric Mfg. Co. and $50.000 for the purchase of the 
Quinsigamond Park property for a pleasure resort. The co. is required to 
establish as. f. by ann. payment of $1,949 till maturity of bds. V. 96, p. 362. 
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New Preferred Stock.—In May 1917 the Mass. P. S. Comm. auth. the co. 
to issue (a) 45.000 shares of Ist pref. stock (par $80) to retire 36,000 shares 
of common stock at par ($100). which was accordingly done, and (b) $40,000 
of ist Ref. 4%% 20-year bonds to retire $40,000 Uxbridge & Blackstone 
5% debentures due Oct. 1 1927. These bonds at last accounts (Sept. 1922) 
had not been issued. 

Fare Increases.—On April 18 1919 cash fares were increased to 7c, with 
tickets at 6c. Effective Nov. 29 1919 a zone system was adopted with 
a fare of 5 cents per zone. All workmen's and reduced rate tickets being 
abolished. On Jan. 4 1920 fare per zone in Worcester was raised to 6c 
and on March 7 1920 to 7c. in each zone; suburban fare, 6c. V. 110, 

1850 2193. On Feb. 6 1921 the two-zone system was abolished in 
orcester and a flat 10-cent fare put i. oe Suburban fares were 
dt. Ry. issued $30,000 lst M 5% 


raised from 6 cents to 7 cents. V. 112 
In Nov 1919 the Webster & Dudley 
20-yr bonds to refund a like amount of Ist Mtge. bonds due at that time. 
In Dec. 1919 the Worcester & Webster St. Ry. was auth by the Mass 
P. S. Comm to issue $150,000 Ist M. 20-yr. bonds at not to exceed 5%. 
to refund a like amount of similar bonds due Dec. 11919. V. 109. p. 2176. 
The co.’s $700,000 44% debentures due Mar. 1 1920 were extended for 
5 years at 7%. V. 110, p. 872, 972. 
The co. was auth. by the Mass. Dept. of P. U. to extend from Jan. |] 
1921 to Jan. 1 1926 the $115.000 Worcester & Clinton St. Ry. bonds at 7% 


if 112. p.64. Compare V.111,p.2042. In May 1921 was auth. to extend 
or 


V > p 2307 
fs, April 1922 was auth. to extend for 5 years at 7% the $500,000 4%% 
be (He & South. Ist mtge. bonds due Sept. 1 1922. See also V. 115, 
p. J . 
STUCK AND BONDS— Date. 
Coromon $3,326,000 ($100) 
Pref (see text) 34 600.000 ($80)  _ 
Wore Consol St Ist & ref mtg{ 1910 4 1 1930 
$5,000,000 g ($1,000) c*tf\|Old Colony Trust Co., Boston. Trustee. 
Worcester Consolidated deb{ 1907 5 M-N 1,200,000 Nov 1 1927 
$1.364.000 ($1,000)___ntf\| Old Colony Trust Co., Boston, Trustee. 
Worc Con deb g $840,000 ntf 18900 78 ™M-S 700.000 Mar 1 1925 
Worcester & Clinton first{ 1899 78 J-J 115,000 Jan 1 1926 
mortgage gold ($1,000) ntf| American rust Co., Boston. Trustée. 
Wore & Rlackstone Val istM! 1996 4% @F-A 200.000 Aug 1 1926 
$200,000 g ($1,000)__cntf)\ Int. at Mechanics Nat Bk. Worcester, Mass 
Uxbridge & Blackst first: 1903 5 F-A 80.000 Feb 2? 1922 
M @x. 000 ($1 900)_entf\ Int at Old Colony Tr. Co.. Boston, Trustee 
Uxbridge & Blackst deben{ 1907 5 A-O 40.000 Oct 1 1927 
($1,000) tf\ interest at office of company 
Marit © Westb Ist M $160.-; 1901 72 J-J 
000 #($1.000)red 105 c*ntf{ Int. at Amer. Trust Co., Boston, Trustee. 
Worc & Hold ist mtge $150,-\| 1903 § A-O 150,000 Oct 
000 g ($1,000) red at 105$Interest at Worcester Bank & Trust Co., 
(V. 89, p. 995) t Worcester, Trustee. 
Wor & South jst mtge (see! 1902 72 ™M-8 500.000 Sept 1 1927 
tezt) gold ($1.000)__c*ntf\Int. at Internat. Trust Co.. Bost., Trustee. 
— & South mtge pe 1905 4%e«J-D 200.000 June 1 1925 
ezt) t 
Leased to Worcester Consotidated— 
Webster & Dudley | Stock - oe 
1919 5 M-N 


| Mortgage 
Int. at Old Colony Trust Co., Boston. 
Leased to Webster & Dudley. oper. by Worc. Consol.— 


ane een ities 
& {ist M $150.000 ($1.-{ 1919 
_..c*ntf Int. at State Street Trust Co., Boston. 


Interest. Outstanding. Maturity 


$3 .326.000 


Web | NOON) gold. _¢ 
Ourrent liabilities Dec. 31 1921 (incl. all sub. cos.). 1,171.264 

Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 per share 
p. a. (J. 30 & D. 31) and $105 per share in case of liquidation. hile any 
matured div. on ist pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, Ist pref share- 
holders may elect a majority of the directors. he Ist pref. stock may pot 
be increased without consent of 2-3 of its bolders except that in case of con- 
solidation with Springfield St. Ry. $2,750,000 may be issued without such 
consent. V. 104, 2344 

Bonds .—W orc. Gensel. Ry. lst & Ref. bonds are sub. to call on any int 
Gay at 110 and Int. Int. is payable at company’s office or at ite yg by 
Boston. The two tissues of bonds of the Worcester & Southbridge St y 
are secured by the same mtge., the mtge providing that bonds can be {Issued 
up to $1 000 000 and are to bear date of lone and be pavahle 20 veare after 
date. The $500,000 Ist mtge. bonds originally fell due Sept. 1 1922 and 
bore 4%% int., but have been extended to Sept. 1 7927 at 7%. V.114, 
p. 1892. ‘The Worcester consol. debentures originally bore 4%% int. and 
matured Mar | 1426) Dut Were extended for 5 years at (>G V Lisp &F2 





5 vears at 7% the $160,000 Marib. & Westb. lst 5s, due July 1 1921. | 





_ George Whysa!'ll in Sept 
 V.115, p. 74. 

160 000 July 11926. 
1 1923 | 


| was again offered for sale. 





The Worcester & Clinton Ist M.~ bonds were originally 58 and were dur | 


Jan 1 1919 tit were extended to Jan. |} 


at 7%. V. 108, p. 22412: V. 112, p. 64. 


19291 and again to Jan. ] 
The Marib. & Westb. Ist mtge. 


1926 | 


bonds were originally 5s and matured July | 1921 but were extended for | 


5 years at 7%. V.112.p 2307 
Iividend.—The June 1918 dividend on the preferred stock was post- 

poned. V.107, p. 403. None paid to April 1922 

V.114, p. 1181. In July 1922, $2 50; in Oct. 1922 


~~ s am > 


$2 50. 


when $2 50 was paid. | 


ROAD.—Operates 304.49 miles of track, comprising the entire street | 
railway mileage of Worcester, together with lines radiating from Worcester | 


to Leominster, Fitchburg, Clinton, Berlin, Northboro, Marlboro, Milibury 


Southbridge. 
EARNINGS.—For cal. years: 
Y G 


rOSs. Dire 
None 
None 


Charaes. 
$452.372 
: 493 .297 422 480 

eee 644,414 455.041 None 
. 111, p. 1473, 2042: V. 112. p. 64, 850, 2307; V. 113, p. 72; V. 
1181, 1654, 1892; V. 115, p. 75, 1101. 
8) Milford Attieboro & Woonsocket Street Ry. 


ORGANIZATION .—Incorporated tn Massachusettes on April 14 1898. 
Fai es.—On Oct. 13 1919 the co. increased the number of zones from 13 to 
16. V. 109, p. 1527. Compare V. 108, p. 2433. In July 1921 the zone 
fare was raised from 7 to 10 cents. V. 113, p. 293. On Nov. 20 1921 
ticket fares were reduced to 15 tickets for $1. 
The $300,000 Ist M. bonds were oilginaily 5s and matured Oct. 1 1919, 
Dui were extended for 5 years at 6% V. 109, p. 1089. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtiy. 
315, All owned by New England Inv. & Secur Co. 
gz ($1,000)/ 1899 § A-O $300 .000 Oct 1 1924 
n vt eubject to call 
Cil.Years— Gross. 


Surplus. 
$375,828 
70,817 
189.373 
114, p. 


Net. 
SREN 200 


360.357 


Int. & Taz. 
$137 .886 $582 $23 .634 
164,669 8,417 3,204 def. 14,787 
ROA) —-Operates 30.05 miles of track. 24 passenger cars and 9 other 
cars.—V. 109, p. 1080, 1527; V. 110, p. 765; V. 112, p. 2307. 


INTER-STATE CONSOLIDATED STREET RY. 


ORGANIZATION —vurganizea as successor in Massachusettsto the 
inter state Consolidated of Rhode Island. Has permission to carry freight. 

Fare Increase.—In Aug. 1918 the Mass. P. 8. Comm. approved Increases 
in rates ranging from 50 to 100% to be accomplished by shortening fare 
sections. V. 107. p. 696. On April 18 1920 fares were raised from 6 to 
7 cents under a temporary order of the Mass. Dept. of P. U. V. 110, p. 
1849. In July 1920 fares were reduced to 5 cents but zones were readjusted. 
. # pat. p. 294. Effective Sept. 19 1920 fares were raised to 6 cents in 
each zone. 


Net. Mivs. Balance. 


8TOC K— Interest. Outstanding. Last Dio 
Stock $275,000 (par $100) $275.000 Dec'l4, 2% 
Current Habilities Dec. 31 1921--- -..-- ... 196.200 ._.. .... 

Dividends.— Firet div., 11%. for 2 years, paid Aprii 1 1904; in 1905 
7%; in 1906. 7%: in 1909, 5%; in 1910 to 1912, incl., 4%; in 1913, 5%, in 
1914, June, 6%; Dec., 2%. None since. 


ROAD.—Owns 24.10 miles of track and 1.87 miles of sidings, from 
Rhode itand State line to North Attleborough. Attleborough and Plain- 
ville, ass. 


Year ending— Gross Net. 


$44,561 
21.674 
55.206 


Charges. Doors 
$15,811 
13,049 


22,116 


Ralance. 


sur. 8.620 
sur. 33,090 


ntf\ tnt. at Old Colony Trust ©o., Boston Trust, | 


def .$22.752 | 


| iogf 
Northbridge, Uxbridge, Miliville, Spencer, Webster, Dudley, Grafton and | Ipringfield, 





sur.$28.749 | 


; 


OFFICERS.—Pres., C. V. Wood, Springfield; V.-P., Francis H. Dewey. 
Worcester; Gen. Mer... H. ©. Page. Worcester; Treas.. L. Candee, Spring- 
field: Clerk, Wm. F. Crowe. pelt Aud., Chas. T. Converse, gtr tl 


field, Mass'—V_73.'p. 236: V_ 107, p. 696: V. 109, p. 776; V. 110, p. 184 
ube ev. UR a eee 





— 


SPRINGFIELD, MO. 


SPRINGFIELD RAILWAY al 
Oo. under New York City. & LIGHT CO.—See Federal Light & Trae 


a 


SPRINGFIELD, OHIO. 
SPRINGFIELD & XENIA RAILWAY CO, 


ORGANIZATION .—Incorporated In Aug. 1906 to succeed the Sprit 
field & Xenia Ry., which was organized in 1904 to succeed the | ringf! 
& Xenia Traction Co., which had been sold under foreclosure. V. 83, p. 214. 


STOC K.—Common, auth. and issued, $300,000: referred, 5% cum. 
auth. and issued, $300,000. Par, $100. $1,200 of a class held in treag. 
Dtvtdends.— First div. on pref., 4%, was paid Oct. 1 1908. In 1! 
64%: in 1910, 4%%: 1911, 8%% In 1912. 64%. In 1918, Bt 
1%; June, 14%; Sept., 14%; Dec., 1%% regular and 2% extra. which 
paid accumulations in full to Jan. 1 1914. In 1914 to 1920, incl., 5%. 
In 1921,5%. In 1922, March, 14%; June, 14%; Sept., 1 14%. Initial 
dividznd on common of 2% paid Dec. 1913. In 1914, 1915 and 1916, 3%. 
In 1917, Dec., 2%. None to Dec. 31 1919, when 1% was paid. None 

since. 
EARNINGS.—For year ending Dec. 31 1921, gross, $112.5°8: net. after 
taxes, $4,423. In 1920, gross, $133,694; net, after taxes, 86.978. 
ROAD.—Operates 20 miles of track connecting Springfiel ° 
Rails, 70-Ib. ir. five cars. . a See ee 
OFFICERS.—Pres., Warren Bicknell, Cleveland: V.-P., Geo. A. Coulton; 
Sec. & Treas., Chas. 8S. Thrasher; Oper. Mers., The Warren Bicknell Co. 
V. 99, p. 1911; V. 100, p. 643; V. 101, p. 2072; V. 105, p. 2367. 








SPRINGFIELD TERMINAL RAILWAY & POWER CO, 


Receivership.—Iint. on the $250,000 Ist M. 6's having been defaulted, 
1919 was appointed receiver for the eon V. 1 


p. 1180. In June 1922 William S. Harman was appointed co-receiver. 


Bondholders’ Suit.—See V. 113, p. 1773. 

Sale.—On June 5 1920 W. P. Studevant, acting for the bondholders’ 
committee, purchased the property at receiver's sale at the upset price of 
$300,000. This sale was set aside by the Court, however, and the property 

Property was offered for sale on Mar. 18 1922 
and the receiver was auth. to accept any bid in excess of $195,000. V.114, 
p. 855. No bids were received, however. V. 114, p. 1409. No further 


information. 

Committee for 1st M. Serial 6s.—R. L. Hyney, Guy L. V. Emerson, 
Edward A. Farmer: Sec., F. F. Forrey. Depositary, Fort Dearborn Trust 
& Savings Bank, Chicago. V.113, p. 2081. 

Operations, &c.—Practically all service was discontinued on Oct. 31 1920. 

ORGANIZATION .—Successor in Nov. 1916 to the Springfield Troy & 
Ae vy Ry., which was tncorp. April 20 1903. The railroad is on private 
right of way except in cities and towns. Franchises expire in 1928. 


— AND BONDS— Date. Interest. Outstanding. Maturtty. 


oc $350 .000 
lst Mtge $350,000 gold riilet. 6g J-D 


250,000 
and $1,000) c*tf|Int. at Central Trust Co. of Ill.. Chicago. 


Stock.—The Springfield Troy & Piqua Ry. was financed by its officials: 
$70,000 stock was issued to comply with law requiring issue of 10% of au- 
thorized amount. In 1917 the Ohio P. U. Comm. authorized and the co. 
issued $280,000 stock to reimburse (together with the $250,000 bonds 
shown above) the estate of Asa S. Bushnell for advances. V. 103, p. 1981. 

Bonds.—The bonds mature $25,000 Dec. 1 1920, $35,000 Dec. 1 1921 to 
1925 and $50,000 Dec. 1 1926. Red., all or part, on any int. date at 102 
and int. Remaining bonds may be issued only for 85% of cost of perma- 
nent betterments and additions. Central Trust Co. of Ill., and Wm. T 
Abbott, Chicago, are trustees. V. 103, p. 2079. 


EARNINGS.—For cal. year 1921, gross (only small portion of line 
operated), $23,078; in 1920, gross, $138,722. 


ROAD.—Operates 30.46 miles between a and Troy, O.; began 
ee in ta 1904; including second track and sidings, 33 miles. Rails, 
69 and 70-lb. T. Standard gauge. Power plant capacity, 1,700 h.p. 


OFFICE RS.—Receiver, Aud., Ww. G. Bell. Genera) 


(7e@0. . 
_ V. 113. p. 1472, 1773, 2081; 
115, p. 74. 


office. Springfield, Ohio.—V. 


Whysall: 
11] 370 
V. 114, p. 855; V. 114, p. 1409; V. 
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SPRINGFIELD, VT. 
SPRINGFIELD ELECTRIC RY.—A trolley road, 
Receiver —Ona Dec. 1 1920 E. S. French was appointed receiver for the co. 


OKGANIZATION .—Length of road, 6% miles (9 miles of track) from 
Vt.. to Charlestown, N. H. Freight and passenger road. 

Carries freight in standard cars. Connects with Boston & Maine RR. 

Capital stock, common (auth.), $75,000, alt outstanding; 6% pref. stock, 
$25 +00; Ist M. for $100,000 0f 5% gold $500 and $1 000 coupon bonds dated 
Nov. 1 1897, due Nov. 1 1917; int. M. & N. at National Shawmut Bank, 
Bos on Receiver's certifs. (issued for old indebtedness), $22,321. 

EARNINGS.—For year ending Dec. 31 1921, zross, $75,137; net, after 
taxes, $7,517. 

OFFICE RS.—Receiver, E. S. French: V.-P., E. A. Davis; Treas. 
Staples.—V. 64, p. 1043; V. 70, p. 93: V. 106, p. 2124; V. 111, p. 


cicanmseaiaaatactials 
STATEN ISLAND, N. Y. 


RICHMOND LIGHT & RR, CO. 


Receivership.—On April 28 1920 Capt. John J Kuhn 
temporary receiver for the co. by Judge E. L. Garvin, in th 
Brooklyn, on application of the Westinghouse Electric & 
co joining in the request V 110. p.) T8450 

New Control.—In Oct. 1922 a group composed of Marshall Field, Glore, 
Ward & Co., Spencer Trask & Co., Estabrook & Co., Raymond M. Smith 
& Co. and associates and interests connected with the J. G. White Mgt. 
Corp. acquired convrol of the co. V. 115, p. 17382. 


ORGANIZATION .—This company was fuorined as a reorganization op 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchtses are perpetual. 

Transfer Dectston.—On April 28 1411 Court of Appeals rendered a deci- 
sion ulring the exchange of transfers between Manor Road line of the 
3. 1. Mid. Ry. and connecting lines of R.L.& RR. V. 92, p- 1179. 

Merger Denied.—The N. Y. P. 8. Comm. on May 10 1917 denied the 
application for auth. to merge this co. and the Staten [sland Midland Ry. 
under the title of Staten Island Light & Traction Co. V. 104, p. 1900. 

Fare Increase.—On May 6 1920 the co. was auth. by P. S. Commissioner 
Nixon to increase fares from 5 cents to 8 cents, tickets to be sold at 10 for 
75 cents. Owing to this increase, the Board of Estimate revoked 10 of 
the co.’s franchises, but under an injunction of the Federal Court the city is 
restrained from interfering with the co.’s cars, tracks, &c. V. 110, p. 1974, 
2658; V. 111, p. 295, 1070. ; 

On July 3 1920 Justice Tierney of tue Supreme Court denied the city’s 
application to enjoin the co. from charging an 8 cent fare. See V. l 

. 190 under ‘‘Rapid Transit in N. Y."’ In Jan. 1921 it was proposed 
that the city take over the co.’s lines, which are being operated under ap 
8 cent fare, and run them in conjunction with the Staten Island Midland By: 
(see below) which the city operates on a 5-cent fare. V. 112, p. 163. 

Contract With City.—See under Staten Island Midland Ry. below. 


8TOCK AND BONDS.— Interest. Senenneess- Maturtty. 


3tock $3 000.000 ($100) .871.750 
a | lateral t ,| 19902 428@J-J 2.200.000 July 1 1952 
ea ae Int. at Guaranty Trust Co., N. Y., trustee. 


2,500,000 gold tf 
Sends $300 000 are reserved for the acq tlon of new property. 


,. o, &, 
2230. 


Was appointed 
Federal Court, 
Mfz Co., the 
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EARNINGS.—For years ending June 30: 
Gross Net (aft Tar.' Other Inc. Int. & Rents. Surplus. 
def.$146,977 $466,123 $185,854 $133,292 
567.907 def.72.535 409.248 175 948 160.764 
Latest Earnings.—Ffor year end. Dec. 31 1921, gross, $734,793: net, after 
taxes, $111,592. In 1920, gross, $661,465; net, after taxes, def. $47,638. 
ROAD .— Miles of tracn, 32.05; 90-lb. girder Cambria and 85-Ib. girder 
Johnson steel rails; 36 passenger cars. 
OFFICERS.—Pres.. C. W Hotchkiss. 55 Wall St... N. Y.: V.-P & 
Gen. Mer.. R. L. Rand: Sec., J. E. Phillips.—V. 110, p. 1850, 1974, 2658; 
V. 111, p. 295, 1370, 2042; V. 112, p. 163; V. 115, p. 1732. 


STATEN ISLAND MIDLAND RAILWAY CO. 

Receivership.—iIn Jan. 1920 Federal Judge Chatfield appointed Jacob 
Brenner receiver fortheco. V.110, p.360. Following the death of Jacob 
Brenner in Oct. 1921, Mortimer Brenner was appointed receiver. V. 113. 
p. 1889, 2186. | 

Fares, Operation ,&c.—On Jan. 16 1920 the co. discontinued the operation 
ofitstrollevlines. This action followed the refusal of the Board of Estimate 
& Apportionment, to grant a 7-cent fare upon the request of a committee, 
appointed by P. 8. Commissioner Nixon to investigate the co's. affairs 
The committee found that the co. was operating at a loss of $100,000 per 
annum. V.110,p.360. Compare V. 109, p. 2440: V. 110. p. 79, 262, 360 

As a result of a contract signed Nov. 10 1920, operation of the co.'s lines 
under the supervision of N. Y. municipal authorities was begun on Dec. ! 
1920. Under the contract the Richmond Lt. & RR. Co. permits the city 
to use Its tracks through St. George and Tompkinsville and supplies the city 
with electric current at cost for the operation ofthe iines. V.I111, p. 2042 

230. 


, 


ORGANIZATION .—Incorporated tn New York on Jan. 16 1907 as a 
reorganization of the Staten Island Midland Ratlroad Co. sold under seques 
tration proceedings on Jan. 3 1907. V. 8&4, p. 222. 

Transfer Decision.—See under Rich. Lt. & RR. above. V. 92, p. 1180 

Merger Dented.—See Richmond Light & RR. Co. above. 

STOCK AND BONDS— Date. Interest. Outstanding. 

tock $1.000.000 ($100) i cae dna $1 .000,000 

I Mid RR ist mtg $1,000,-! 1896 5 2 J-J 1.000.000 

000 zold ($1.000)__._c*tf\| Int. at Farmers’ L.& Tr. Co .N.Y 
Equip trust ctfs Ser A orgs -| 1915 6 2 J-J 51.500 See toxt 

000 ($500) gold_..._c*&r\| Interest at Bankers Trust Co., Trustee. 

Bonds .—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 eact 
July 1. beginning July 11915. They are subject to call at 102 and interest 
Secured by 32 double-truck closed cars. 

FARNINGS.-—For years ending June 30: 

ear— Gross. Net(aft.Taz.) Other Inc. Int. & Rents. 
x1919-20_._....$218,869 def.$80.615 $604 70.177 
0 307 534 def. 80,346 1,363 68 ,094 

x No later available. 

ROAD.—Owns 28.68 miles of track. 
girder. 41 passenger cars. 

OFFICERS.- Pres... C. W. Hotchkiss, 55 Wall St.. N. Y. City: Sec 
A. M. Stillwell. New Brighton. N. Y.—V. 111. p. 74, 295, 897, 991, 1289. 
1657, 1662, 2042, 2230; V. 113, p. 1889, 2186. 


STOCKTON, CAL. 
CENTRAL CALIFORNIA TRACTION CO.,.—An electric road, 


ORGANIZATION .—Organized tn California tn Aug. 1905 to construct 
an interurban system of electric roads for passengers and freizht in the cen 
tral valleys of California. Road operates over private right of way 
except in the cities Franchi es tn all the cities of the system run for 5f 
years. An additional! freight and passenger franchise was awarded com- 
pany in May 19099 for City of Sacramento. An assessimen: of $5 a share 
was called for payment Feb. 201908. V_ &&, 667. In Jan. 1918 another 
a*esessment of $5 per share was levied on both classes of stock, delinquent 
Feb. 25 1918. to provide additional equipment, tmprove trackage and 
restore the company's credit by reducing floating debt. The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, p. 497. 

On May 8 i¥il shareholders voted to increase auth. stock to $4,000,000 
of which $2.000.000 is com. and $1 000.000 : ref. V 92. p. 955. 

Lease.—The Cal. RR. Comm.in March 1915 authorized the company te 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs V.100. p 1167 

Operating Agreement.—Early in 1916 entered intoan agreement with the 
Tidewater Southern Ry. providing for the joint operation of the two line- 
as one system. The separate corporate existence of each, however, is to 
be maintained. V. 102. p 50 

Plan to Reduce Interest, &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the Int. rate from 5% to 2% for the years 1917, 1918 
and 1919 and waiving default tn tnt. and also the sinking fund provision 
Compare V. 106, p. 497. A new agreement under same conditions expires 
Oct. 1 1922. No further information. 

Fare Increase.—In July 1918 auth. by the Cal. RR. Comm. to Increase 
passenger fares on Its main line between Stockton and Sacramento and 
on the branch line to Lodi to 3 cents per mile, to cancel round-trip fares 
and to {ncrease commutation rates 10%. V.107.p. 401. 

STOCK AND BONDS— Date. 

Oommon $3,000,000 ($100)... ..-. 
Pref $1,000,000 ($100) 6% cum ___-_ 792 800 
First mortgage $1.500.000{ 1906 5g A-O 1.471 000 April 1 19364 

($1.000) gold sink fund_tf\Int. at Union Trust Co. of San Fran... Trus 

Bonds .—Sink. fund on test M honds hegan tn 1912 with 15.000 oer vear 
for 10 years and originally called for $30,000 per year for the succeeding 
10 years and $45,000 per year for remaining 4 years, but has heen modified 
30 as to provide $15,000 per year for 8 years commencing 1924, $30,000 for 
the next ‘wo years and $340,000 for 1 year. Bonds are red. on any int. 
day at 105 and int. on 60 days’ notice. 

EARNINGS.—For the 12 mee. ending Dec. 31: 


Net, after Tazes. Int.,&c. Bal., Surp. 
669.419 110.998 aa'58a — 835°440 
69, . 5.55 5.440 
ROAD .—Operates in the city of Stockton and an interurban line fron 
Stockton through Lodi to Sacramento. Total track operated. 70.8 miles 
Has operating agreement with Tidewater Southern Ry. whereby the tw: 
nee are Operated as one system. Company carries Wells Fargo expres 
atter 
OFFICERS.—Pres., H. Fleishhacker; V.-Ps., M. Fleishhacker, Geo. W. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baldwin; Gen. Mer., F. W. 
Webster. Office, 9 Main St., San Francisco.—V. 107, p. 401. 


STOCKTON ELECTRIC RR. 


ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac. 
Ce. Owes the entire $500,000 stock except directors’ shares. No Ba. 
ou n 


een a lease of the Central! California Traction Co.'s lines in Stock 
ton, see that company above. 


Fare Increase.—In Jan. 1919 was auth. by the Cal. RR. Comm. to 
a 6-cent fare. The co. had applied for a 7-cent fare. V. 108, p. » eee 


EARNINGS.—For years cnding Dec. 31: 
ea Groaee Jet. Other Inc. 
$346,596 
320.457 10,748 


$42.151 $4.604 
28,053 3,649 
ROAlL.—Operates 25 51 miles of track Standard ; 
OFFICE RS.—Pres., Paul Shoup; Sec. & Aud., H. A Oull 
M.S. Wade; Asst. Sec., G. L. King. Office Los Angeles 
p. 159; V. 100, p. 643, 902; V. 102, p. 1626; V. 108. p. 80; V 


TIDEWATER SOUTHERN RAILWAY COMPANY. 
ge ag the: aime Sa 3 in Oal. on Mar. 11 1912, succeeding the 


Tidewater & Southern RR. 93, p. 1790) and Tidewater & Southern 
fransit Ry. 


STOCK AND RONDS— i Date. Outstandina. 
Oommon $4,750.000_..._..-.  ___. $1,781,053 
Preferred 6% non-cum $250,-} 

000 (par $1) f 14,650 
First morteage $4 000.00 1 466.500 Aor 15 1942 

gold ($500 & $1,000).._tf\| Union Trust Co.. San Francisco. Trustee. 


Maturity 


Trustee 


Defictt 
$159.188 
147.07¢ 


Ralls 65 to 70-lb. T and 90-Ib 


Rents. &c. Bal.. Sur 
$9,154 $37,601 
20,954 


Interest. Maturity 





Bonds.—Fi-st mtge. bonds are subject to call at 103 on 30 days’ notice. 
Sinking fund 2% of bonds out Oct. 15 1916 to Oct. 15 1921, and 3% of bonds 
out Oct. 15 1921 to Oct. 15 1941, which will retire bonds at maturity. 


ROAD.—tIine completed and in operation Stockton to Hilmar, 52.1 
miles: els» branch tine Manteca Junction to Manteca. 6.6 miles, and Hatch 
to Turlock. 6.5 miles. Total mileage operated, 65.2 miles. 

OFFICERS.—Pres. & Treas., Chas. Elsey; V.-P., B. A. Bearce: Sec'y, 
Ww. G. Bruen.—V. 102, p. 1250: V. 103, p. 1793; V. 104, p. 164, 665; 
V. 106, p. 1345; V. 107, p. 1580; V. 112, p. 1400. 


—_—_ — 
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SYRACUSE, N. Y. 
EMPIRE STATE RR. CORP. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
so the Empire United rys.. Inc., sold under foreciosure per plan in V_ 104 

. 863: V. 105. p. 909. The new co. took over, subject to underlying bond 
‘issues the Syracuse Lake Shore & Northern and Auburn & Northern divi- 
dons. The Rochester Syracuse & Eastern division was separately reor- 
ganized as the Rochester & Syracuse RR. (which see below). 

Fare Increase.—In Jan. 1918 announced various fare increases. including 
an advance from 31 25 to £1 38 for round trip tickets between Syracuse 
and Oswego. In Sept. 1918 these rates were again increased. this time 
from $! 38 to $1 90 On Dec. 1 1920 rates on this line were again increased, 
‘ach fares heing raised from 2.77 cents to 3 cents a mile. V 111 p 2520 
The co's. petition for an increase in fares from 7 cents to 10 cents in Oswego 
was denied by the N. Y. P. S. Comm. in Mar. 1921. V. 112, p. 1399. 

BTOCK AND BONDS.— Date. 

Common $1,500,000 ($1900)...  -..- 
Pref ‘‘A’’ 6% cum $1,000,000 

($100) —— 
Pref 3 6% non-cum $1,250,000 

($100)... 

Equip trust bonds ‘*A”’ 92 
Baunip trust notes gold___..___. 1920 44 000 

Syracuse Lake Shore & Norihern RR.— 
ist mortgage $2.500.000 gold! 1907 5 zg M-N 2.500.000 May 1 1947 

($1,000) c*tf ‘Int. at Coiumbia Tr. Co., N. Y., Trustee. 

Auburn & Northern Electric RR.— 
lat mortgage $1 000.000 gold! 1905 5zM-N 241.000 May 1 1948 

($1 .000) ot c*tf ‘Int. at Equitable Trust Co., N Y., Trustee. 

Series “‘B"’. after 


Stock.—Series *‘A”’ pref. stock is redeemable at 105. 
it has received 5 years’ consecutive dividends at the full rate of 6%, ts 
passu witb or be converted tnto Series “A. ‘The 


entitled to rank puri 
pref are held in a 5-vear voting trust 


common and series 12 

Bonds.—The bonds of the Syracuse Lake Shore & No. RR. are subject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. The Auburn & Northern bonds are subject to 
call at 110 on any interest period on 40 days’ notice. No sinking funds. 

EARNINGS.—For calendar years: 

C1l Year. Gross Net aft. Tazes. Oth. Inc. 
1921 $199,243 $10.833 $143,991 $66 O85 
220,248 13,224 145,622 87 850 

ROAD .—Operates from Syracuse to Oswego, 37.8 miles. Oswego city 
fines. §.83 m.; Auburn to Port Byron, 7.62 m.: Auburn city lines. 1.42 m.; 
Fulton city lines, 0.6 m.; total length of road, 56.27 miles: second track, 
21.25 m.: car house and other sidings, 5.08 m.; total trackage S2 60 miles. 
Gauge 7 ft.. 8% In Raft 70 and 99 Ibs 456 passenger cars 4 express 
cars, 7 work cars, 5 snow plows, 2 siow sweepars. Has contract for power 
with Niagara Lockport & Ontario Power Co. Has 4 sub-stations with a 
total capacity of 2,900 k. w. 

OFFICERS.—Pres., J. C. Nelson; V.-P., L. L. Odell: Treas., W. 8. 
Macfarland: Sec. & Comp., S. C. Stivers: Aud., J. B. Hyland: Asst. Sec., 
H.C. Beatty: Asst. Treas., J. Holden Wilson.—V. 105, p. 1891: V. 
189° V. 1N7, p, 2N97: V. 109, mn, 72: V. 110, p. 1289. 1526. 2f i~ V. 11 
1369, 2041, 2520: V. 112, p. 1399; V. 113. p. 532; V. 114, p. 2579. 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATLON.—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastero RR. (part of the Empire Unit :d Rys , Inc., 
¢ystem) sold at foreclosure Aug. 28 1917 and separately reor, anized as per 
plan in V. 104. p. 2119. Overdue ict. on the Roch. Syr. & Eastern bonds 
to and Inci. May 1 1917, amvunving to $100 per $1,000 bond, was paid ip 
full. Bondholders who failed to deposit their bonds witb the reorganization 
committee, received $346 76 per $1,000 bond. See V. 106. p. 1231. 


Fare Increase.—On April 28 1919 the N. Y. P. 8S. Comm. foi the 2d 
Dist. auth the co to Increase fares to 3 cents per mile, less one-half a cent 
per mile for mileage tickets, effective shortly after May 11919. Commuta- 
tion rates were raised one-fifth o. a cent per mile and a special rate estab- 
lished between Rochester and East Rochester. V.108.p 1823, 2123. On 
sept 5 1920 commutation and mileage book rates were further advanced. 

STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Oommon $1,500,000 ($100) $1.469.100 at ee 
Preferred $3,.000.000 ($100) 6 2.448 500 Sept ‘22.1 
First mtge conv $5,000,000) 1917 5g M-N 2.448.500 May 1 165 

($500 & $1,000) ge _ec*ntf!{ First Trust & Deposit Co . Syracuse. trustee. 


Bonds.—The Ist M. 5s are convertibie {nto pref. stock at par, $ for $, 
petween May | 1919 and May 1 1929; this prividege may be terminated by 
the co. in case of merger or consolidation with any other co. under N. ¥. 
laws. or of the lease of its property. They are callanie, all or in part 
since May 1 1922 at 105 and int. The remaining bonds may be issued 
for Impts.. add'’ns, exts., &c., under certain restrictions. 

Dividen41s.—An initial div. of 1% was paid on the pref. stock in Mar. 
1921. Same rate quar. since. 

EARNINGS.—For years ending Dec. 31: 

Calendar Net, after Tazes 

Year— Gross and Denvrecia'n. : 
1921__.__...$1.079.640 $218,278 $123,957 

1.176.535 268.318 123.065 $20.620 124,633 

ROAD.—Extends from Rochester to Syracuse, N. Y., passing through 
Kast Rochester Fairport, Macedon, Palmyra, Port Gibson. Newark 
Lyons, Clyde, Savannah, Port Byron, Weedsport, Jordan, Memphis and 

arner, N. Y. Length of line, first track (owned). 157.04 miles: 2d track 
owned), 1.50 miles: siding, &c. (owned), 1.70 miles; trackage rights, 
3.8 miles; total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. 
Rail, 70 and 90-Ib. T. Operated by overhead trolley. Power purcha 
from Niagara, Lockport & Ontario Power Co. 


OFFICERS.—Pres., A. H. Cowie; V.-P. & Gen. Mer., T. C. Cherry; 
{ud & Treas.. W. K. Zinsmeister; Sec., Mercer V. White. Peck-Shana- 
eat ah Inc., operate the road —V. 106. p- 87, 1231. 2451; V. 107 
9.1193; V.108 p. 1823 2123; V.109 p. 73; .112 p. 850; V. 113, p.534 


250.000 
1,250 900 
13.690 


stocks 


Ini., &c. Bal., Surp. 


Interest Adjust.  Bal., cure. 
$94,321 


SYRACUSE NORTHERN ELECTRIC RY.. INC. 


ORGANIZATION .—Incorp. in New York May 12 1917 as successor to 
the Syracuse & South Ba ectric RR. and the Syracuse Watertown & 
3t. Lawrence River RR. bid tn at foreclosure sale on Nov. 1 1914 by the 
reorganization committee. Sale confirmed in March 1917 Thecompany 
was organized as per plan in V. 105. P- 580 as modified and approved by 
the P S Comm by an order dated April 26 1917. 

Fare Increase.—On Aug. 12 1919 was auth. by the P. 8. Comm. to charge 
a 6-cent fare ip Syracuse. V. 109. p. 777. 

Maturtty. 


STOCK AND BONDS— _ Date. Interest. Outstandt 
Common $150.000 ($100) 150. 
First pref $600.000 ($100) 480.000 . 
2nd pref $500,000 ($100) 6 420.000 
First mtge $600.000 gold ($25) 1917 5 153.750 May 1 1946 
$100 and $1 ,000) fInt. at Tr. 


Stock.—All classes of stock have equal voting power. Stock fs held ina 
five-year vowing trust. The trustees are Arthur W. Loasby. William Not- 
tingham and Ferdinand W. Roebling Jr. 


.—Are subject to call in whole or in part on and after Nov. 1 1917 
at 110 and tnt. Int. on $25 bonds payable May 1 only. Int. payable 
without deduction other than Federal income tax. 


EARNINGS.—For calendar year 1921, gross, $131,779; net income, 
$8,771. In 1920, gross, $128,547: net income, $14,719. 


ROAD.—Operates 12.18 miles of single track equivalent over private 
right of way from Syracuse to Oneida Lake, and a single track branch line to 
Brewerton, 6.2 miles. Has traffic 


agreement with New York State Rail- 


% 
4 M-N 
Dep. Co., of Onon. 





Oct., 1922.} 
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ways Co. to enter Syracuse. New road began operations Apri) 26 1917 
b. Trail. Ga .4f.8% inches. 17cars. All private right-of-way 
ower is purchased from Niagara Lockport & Ontario Power Co. 


OFFICERS.—Pres. & Gen. Mgr., Talmadge ©. Cherry; Treas., W. K. 
Zinsmeister: See. H.C Beatty. Perck-Shanahan-Cherry, Inec.. onerate 
the road.— V. 105, p. 499; V. 106, p. 1231; V. 109. p. 777; V. 115, p. 1211. 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION.—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual 

Financial Readjustment —In Apri! 1916 the P 8S. Comm auth an tssue 
of $437.000 6% 5-year notes to refund the $250.000 1-yr. notes due Feb. | 
1916, the $150.000 18-mos. notes due Aug. 1 1916. and for other corporate 
purposes. As part of this refinancing plan. the common shareholders were 
called upon to surrender 35% of their stock. which was distributed as a 
bonus to subsc.ibers to the notes at the rate of | share of stock for every $190 
of notes. The stock so delivered was in the form of voting trust certificates 
and, together with sufficient of the remaining common stock to constitute & 
majority was deposited under a voting trust agreement extending to Jan. 3! 
1921. Notes have been paid off and a new voting trust azreement extending 
for five years from Dec. 1 1921 executed. Trustees are Edwin Nottingham, 
Arthur W. Loasby and F. W. Roebling Jr. Compare V. 102, p. 1895. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1 .250.900 ($100) ff TT Berea 
Pref 6% a-cum $750.000(3100) Q- 712.000 See text 
Auburn & Syracuse first and 52g A-O 1.752.000 Oct 1 1942 

refunding mortgage $2,-{Int. at Harris, Forbes & Co., New York. 

000,000 gold ($1,000) .c*tf Equitable Trust Co., New York. trustee 
SS ae ear &% 32 000 

Bonds .—Of the $2.000,.000 authorized, $248 .000 ts reserved for future ex- 
tensions. but only when net earnings are double int. charges; subject to call 
at 110 and Interest. See V. 75. p. 1201. 

Dividends —First dividend on preferred stock—1%—paid Nov. 1 1904 
then 1% Feb. 1 1905, May 1 1905 and Aug. 1 19095: Nov 1 1995, 1K% 
paid (See V 81. p 1609). In 1906. 54%%: 1907 to 1913 incl.. 6% per 
annum. In 1914. Jan .1%%: April.1«%:July.14%. Nonesince. 

EARNINGS.—For years ending Dec. 31: 

Year — Gross. Net. Tares. Int., &c. 
$636.472 $109.093 $24,535 $93 .675 sur $250 
692.600 113,629 24.826 94.170 def5 366 

ROAD.—Operates 41.16 miles of road (64.76 miles of track), tncludins 
14.12 m tn Auburn and 271m from Auburn to Syracuse. Has trackag: 
agreement with New York State Railways. allowing it to enter Syracuse 
Owns Lake Side Park, ahout 33 acres. on Owasco Lake: °9 passenger cars 
8 express, 3 work, 1 service, 2 sweepers and 6 snow-plows: total, 7! cars 

OFFICERS.—Pres., T. C. Cherry. Syracuse: V.-P., Harold G. Met- 
calf, Auburn: V.-P & Gen Mer.. W. J. Harvie: Treas., Aud. and Asad. Sec 
L. E. Lippitt. Auburn; Sec... H. C. Beatty, Svracnse. Peck-Shanahan, 
Cherry, Inc.. operate the road. V. 110. p. 764: V. 111, p. 790, 2323: 
V. 112, p. 160, 2304; V. 113, p. 1469; V. 114, p. 2467. 


SYRACUSE & SUBURBAN RR.—A trollev road 

In Feb. 1909 a syndicate headed by Mr. John J. Stanlev of Cleveland. 0O , 
purchased the stock of the Svracuse & Suburban, V 88 p 57 

Foreclosure Sale.—The property was bought in at foreclosure sale on 
a TY fe a $10,000 by the bondholders’ committee named below. 

; 4, Dp. § » 

Reorganization Plan.—The committee named below has adopted a plan 
of reorganization (V. 114, p. 1064) which provides in brief for a new cor- 
poration in New York, to take title to anil onerate the property. The 
property, tozether with such cash as may bs raisel by the committee by 
assessments, &c., will be transferred to the new comnany in return for new 
securities which it proposes to issue on the following basis of exchange: 


Terms of Exchange. 
Oulstanding. 


Surplus.. 


Existing Securities, &c.— ——Will Receiree—— 
IstM.Bonrds. Stock. 


 rrcccens maetytty $75,000 
x 40,000 


y 87.000 
y 25,000 
150,000 


OD I i i at i ats ie 
do assessment ( Ap 

Outstanding notes hel! by banks___._ .--- 

Guarantors and bonds of notes___..._.--- 

First Consol. Mortgage 5s 150,000 

x The distribution of bonds to the holders of the present $400,000 Firs 
Mtge. bonds is conditional upon payment by them of an assessment of 
10% of their present holdings (see below). y The use of bonds to take up 
notes above mentioned is conditional upon the subser ption by the holders 
and guarantors (the guarantors being varivus off.cers and directors of the 
Company! of said notes to $25 000 of bonds at par. 

First Mtge. bondholders will be required to pay in cash an assessment of 
10% ($100) on each $1,000 of bonds held by them, and will be entitied to 
receive for such assessment bonds of the new company at par and | “* shares 
of stock of the new company of the par value of $187 50. Scrip certificates 
will be issued for fractional shares. 

Voling Trust.—The stock is to be held for a period of five vears by voting 
trustees selected by the committer. For further details see V. 114, p. 1064, 

ORGANIZATION, —Chartered Tune 29 1895 Franchises are perpetua', 

Line Discontinued.—On Jan. 1 1921 the co. discontinued service on its 
line between Manlius and Syracuse. V. 1:2. p. 163. 

In Aug. 1918 was auth. by the N. Y. Pub. Serv. Comm. to execute a 
Mortgage to the Fidelity Trust Co., Phila. (changed to Syracuse Trust Co.., 
Syracuse, N. Y.), as trustee, to secure an issue of $1,000,000 Ist Ref. 5% 
50-yr. bonds. The directors have authorized the issuance of $750,000 
bonds thereunder (already approved by P. S. Comm.) proceeds to be used 
as follows: to be held in trust to retire Ist Mtge. and Ist Cons. Mtge. gold 
bonds, $550,000; the remaining $200,000 will be issued and sold for cash. 
one-half to be taken by the bondholders and the other half by the stock- 
holders. The proceeds will discharge floating indebtedness and leave 

55.000 for impts. and $18,000 for working capital. V. 109, p. 677 
Jompare V. 107, p. 605. Up to Oct. 1 1921 this financing had not been 
carried out. 

Default, &c.—The Auz. 1 1919 and subsequent coupons on the First 
Mtze. 5s are in default. Two vrotective con nittees representing respec- 
tively the holders of the First Mtge. 5s, due 1927, and the consol. mtge. 5s 
due 1953, have been forme. 

Committee for ist Utge. 5s.—Chairman, Edward Powell; Irving Dillaye 
Vann, J. S. Farlee, Geo. J. Groff, H. R. Yeager, Robt. M. Greene Jr.. 
and J. M. Steere. V.112, p. 850. Depositary: Girard Trust (o., Pala. 
A majority of the bonds, it is reported, have been deposited. V.115, 0.2186. 

A reorganization plan worked out under a bondholders’ agreement 
signed July 31 1919 was not concluded and all coupons, bonds and cash de- 
posited thereunder were returned to depositors. V.112.p 850. Seeabove., 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $400.000 (3100) $400 06 See text 
First mtg $400,000 ($500 and! 1897 58 400.000 Aug 2 1927 

FF jF- eee c\Int. at Fidelity Trust Co., Phila.,. trustee 
New cons mtg $550,000 ($500) 1903 52 ™M-N 150,000 May 1 195% 

and $1.009) gold _.e*tf) Int. at Fidelity Trust Co. Phila.. trustee. 

Bonds .—-Of the 1903 cons. mtg.. $400,000 are reserved for prior liens. 

Dividends.—In 1915, 1% %:; 1916, 4%. None since. 

EARNINGS.—For years ending Dec. 31: 

Y Gross. Net (aft. Taz.). Oth. Ine. 

$91,746 def.$17.447 $260 $3.4609 def .$20 .796 
$161,462 $2.389 $1,348 $35,734 def .$32,.997 

ROAD.—Operates 18.52 miles of track from Syracuse to Edwards Falls 
with branch from Orville to Jamesville. Standard gauge; rails, 60 and Of 
bs.: 10 passenger and 7 other cars. 

OFFICERS.—Pres., J. J. Stanley; V.-P. 
Allen: V.-P.. W. P. Gannon; Treas., 
Mitchell; Aud., G. W. Avery. 
p. 961, 1252, 1889, 2186; V. 11 


Charges. Sur. or Def 


& Gen. Mer., 
Alan C. Forbes; Sec., 
©. Loomis Allen operates the road. 
4, p. 198. 948, 1064, 2117. 


TAMPA, FLORIDA. 
TAMPA ELECTRIC CO. 


ORGANIZATION .—Incorporated in Florida on Oct. 31 1899. I» 
April 1913 purchased the Tampa & Sulphur Springs Traction at foreclosure 
Po Does the entire electric railway, electric lighting and power busines: 
in Tampa and operates an electric railway between Tampa and Port Tampa 
and alineto Sulphur Springs. Franchise ts for 999 years from 1899. $233. 
800 stock is held by the Public Service Investment Co. 


©. Loomils 
Willis H 
V.113, 








Stockholders voted Jan. 8 1912 to increase stock from $1.7/0,000 to 
§1.870,000. V.93.p.1601. In Feb. 1913 made a further increase to $2,- 
244,000 and in Jan. 1914 to $2,618,000. V. 98, p. 156. In Aug. 1917 in- 
‘reased stock to $2,879.800. Stockholders of record Sept. 15 1917 were 
— the right to subscribe for the new stock pro rata at par. V. 105, p. 


10. 
Stockholders of record May 5 1922 were given the right to subscribe at 


par to $575,000 new capital stock in the ratio of 1 new share for each § 
shares held. V. 114, p. 2242. 


STOCK AND BONDS— _s OD alte. 
Q-F 15 $3 .443.300 Nov 22.2 


stock $3 454,800 ($100) 
st mtge $2.000,000 91 Or 1908 5g. J-D 930 500 June 1 1°3 
and $500) gold ......c*tf\Int. at Amer. Trust Co.. Boston. trustee 
Bonds .—Caillable as a whole (or in part for sink. fd.) at 105 and int. at 
sny time. $173.500 are in treasury. Sink. fund of 1% of bonds out- 
itanding yearly. payable August 1; $125.000 in sinking fund canceled. 
Dividends.—5% semi-annually for several years up to Nov. 1907, when 
a div. of 2% was paid. In 1908. 7%; in 1909, 7%; in 1910, 8%; in 191). 
and since, 10%. 
— me 12 mos ending June 30: 
ear. ross. et (aft. Taz). Interest. Sink. . 
1921-22 _._.$1.755,007 $723,180 52.748 a ie 
1920-21_-._. 1,607,684 604,723 51,745 552.978 
ROAD.—Operates 53.6 miles of equivalent single track. Standard 
gauge. 114 passenger and 23 other cars. Owns 2 amusement parks. Has 
tteam power station with 14,500 k.w. capacity and hydro-electric station 
vith 600 k.w. capacity. 
OFFICERS.—Pres., Harry H. Hunt; V.-Ps., P. O. Knight and C. FP. 
W. Wetterer; Treas., Henry B. Sawyer: Sec., Geo. A. Peirce; Gen. Mars., 
Stone & Webster Mgt. Assn.—V. 113, p. 2081; V. 114, p. 2242. 


Interest. Outstanding. v 22. 24 


Surplus. 
$670,431 


a 


TEMPLE, TEXAS. 

SOUTHWESTERN TRACTION CO —A trolley road 

Sale.—The road was sold at auction on Dec. 18 1917 to F. F. Downs, 
W. J. Yeager aad Calvin Green, representing the bondholders. The sale 
was consummated and title transferred on July | 191% and the property is 
being operated by W Haag as trustee for the purchasers. 

Fare Increase.—Effective Oct. 1 1920 the co. was auth. by the Texas RR, 
Comm. to increase fares from Temple to Belton from 35c. to 49c. and 
Sohren eae “ Se V. tLe. 1370 ¢ 

i 18.—For Calendar year 1920), gross, $54,058; net, after taxes, 
12,975. In 1919 gross, $46,701; net, after taxes, $8,971. 
ROAD —QOperates 14.1 or, ' of track between Temple and Belton, 


Tex., with loop in each city. O-lb. T rails. Standard gauge.—V. 111, 
p. 1370; V. 115, p. 1533. 








_— 


THOMPSONVILLE, CONNECTICOT, 
HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 


Receirer Appointed.—On Sept. 30 1918 Judge W. S. Case in the Supertor 
Oourt at Hartford, Conn., appointed Harrison B. Freeman receiver for the 
co. upon application by W.C. Mason & Co. of Hartford, holders of a 
$2,500 unpaid claim for coal. V. 107, p. 1384. Compare V. 107, p. 1287. 

Statement by Receiver Regarding Co.'s Status.—Will be found in V. 112; 
p. 2747. Compare V. 107, p. 2476 

Default.—In June 1921, the bondholder’s committee named below an- 
nounced that the $509.090 Ist Mtge. 5s due July 1 1921. would not be paid 
when due V. 112. p. 2747. 

Committee for Hartford Springfield St. Ry. 1st Mtge. 5s.—Chairman. F. R. 
Cooley: A. A. Montgomery, F. J. Kingsbury. Deposits not called for 
up to June 10 1921. V. 112, p. 2747. 


ORGANIZATION. —Was formerly known as the Enfile!d & Longmeadow 
Electric Ry. (which was incorporated on Feb 11 1895), but In May 1901 
stockholders voted to change the name as above, and to reconstruct and 
"8-0q — road. Connects with the Hartford Street Ry tn Hartford and the 
| alg eld Street Ry. in Springfield, Mass. In June 1901 purchased the 

ast Windsor Street » Oo. ranchises perpetual Oontrolled the Som- 
ara & Enfield Electric Ry Oo., which on April 1 1904 was merged tn the 
Hartford & Springfield Street Ry. V.78 p 1446 Also purchased the 
groperty of the Windsor Locks Trac Co.. subject to {ta mortgage. In 1905 
the lature granted permission to Increase stock to $1 000-000 from time 
to time, i ay to he ye: and also to extend time for construction until 
july 11907. See 79. p. 2697 In July 1906 absorbed the Rockville 
Broad Brook & East Windsor Street Ry., which operated 14 miles of track 
from Warehouse Polnt to Rockville. . 83. p. 213 


Lease.—In June 1919 the company completed arrangements to operate 
the Suffield Street Ry . extending from Spencer’s Corner, Suffield, to the 
State line, under a lease from the Connecticut Co. V. 108, p. 2629 


Fare Increases.—An increase in fares from 6 to 7 cents was put Into 
affect on May 20 1918 in the zones operated in Connecticut. Effective 
April 1 1920. Judge Lucien F. Burpee in the Superior Court at Hartford 
auth. the receiver to lengthen the zone distances to 3 1-3 miles and to in- 
crease the zone fares from 7 cents to 10 cents. V.119. p. 1289. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $500 .000 ($100) 500.000 oe 
Preferred $500,000 6% non- 285.000 Nov ‘12.2% 
cum redeemahle at 119 ~~ 
first mtge $600.000 ($1.000)/ 1901 5 a J-J 600,000 July 1 1921 
ld c*tfiInterest payable at American Trust Oo., 
Boston; Treas. of Connecticut, trustee. 
Windsor Locks Ist M $300,-{ 1994 5¢« J-J 161.900 July 1 1924 
000 ¢ ($1,000) gu D &i_cOtt | Intervent at American Trust Co... Boston 
Rocky B B & E Wind Ist mtg! 1996 5# A-O 2%) ,000 April 1 1926 
$300 .000 g gu ($1,000) .c*tf) Int.atAm Tr.Oo.,Bos.;Treas.of Conn. trust. 
Bonds.—See V. 78. p. 1223. The Windsor Locks bonds are guaranteed, 
orin. and int. by the Hartford & Springfield Street Ry. Trustee, Treas. of 
State of Conn. These bonds are subject to call at 110 and int. on any int, 
late. Rockv. Broad Brook & East Windsor Street Ry. bonds are guar., 
0. &1.. by Hartf.& Springf St Ry. They aresubj tocall at 110 & int. 
Dividends.—On pref. in 1996, 6%; in 1907, 6%; none to May 1910. when 
\% was paid: Nov.,2% In i91f.5%. In 1912, May 2%; Nov., 2%. 
one since. 


EARNINGS.—For years ending Dec. 31: 
Gross. Erp. & Taz. Net. 
$447.982 $431.783 $16,199 
264,954 289.114 def. 21.160 48.610 def. 72.770 
257.214 260.485 def. 3.270 48.658 def. 51,929 
OAD.—Owns 13 miles of track from State line to East Windsor 
Hill. which was formally opened on Jan 15 1992, and 7.80 miles ‘formerly 
tomers & Enfield Electric Ry.) from Thompsonville to Somers Also a line 
from Suffield to a connection with the Hartford Street Ry.. 9.70 m anda 
line from Warehouse Point to Rockville, 14.45 miles. Has trackage 
ve in Hartford and Springfield, making total mileage operated, Including 
eldings, 44.95 miles. Standard gauge. 56 60 and70-lb Trail. 46 cars. 
OFFICE RS.—Pres._.______.------ Hartford, 
Conn.; Gen. Mgr., Wm. Walker, Warehouse Point, Conn.: Treas Geo 8, 
West, Boston, Mass.; Asst. Treas., Lester E. Flint, Boston, Mass.—V, 
110, p. 1289; V. 111, p. 895; V. 112. p. 2747; V. 114, p. 306; V. 115, p. 185. 
rE 


Interest. 
$AS 656 


Sur. or Def, 
def .$39.506 


V.-P., T. O. Perkins, 


TOLEDO, OHIO. 


TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO, 

ORGANIZATION —Incorp. ip 1901 as a consolidation of the Findlay 
3t. Ry., the Toledo Bowling Green & Fremont Ry and the Hancock Light 
& Power Co. of Findlay, O Formerly leased to the Toledo Urban & Inter- 
urban Ry., but rental due April 1 and July 1 1908 having been defaulted: 
lease was canceled. 

The entire property of the Toledo Urban & Interurban Ry. was sold on 
Aug 23 1909. under foreclosure, to the Toledo & Findlay Ry. Co., which 
roperty was afterwards purchased by Toledo Bowling Green & Southern 

action Co., and the latter company assumed its bonded debt. V. 88. p. 
1439 V. 89. p. 105. 412. 

In Feb. 1915 was granted a new franchise for 25 years in Findlay. The 
iid franchises had 10 years more to run, but were canceled. 

In Oct. 1916 the Ohio P. U. Comm. auth. the issuance of $141,500 addil- 
sional Ist M. 58 for impts. and the discharge of obligations. Up to Oct. 1 
1922 these had not yet been issued. 
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Fare Increase.—In July 1918 was auth. by the oye P. U. Comm to 
tocrease its mileage charge, effective Aug. 1 1918. 107, p. 403. 

On Feb. 14 1921 the co. was granted a cost- plus PRL. ok by the Findlay 
City Council, providing for a 7% return on the valuation and effective 
about Mar. 17 1921. An initial fare of 8 — was provided for, an in- 
crease of Ls cents over the then existing rate. 112, p. 850, 933. 
wes Bebe 1618, 2085, 2307. In Mar. 
tween Bowtne Mat n — Ohio. V. 114, p. 1409. 
V.114. p. 2471: 75. 

The holders iA, tins gi 03. 500 ne a oe lst Mtge. 5s due May 1 192] 

+ to — some for 20 years to ay 1 1941 at 6%. Compare 
vj ll, p. 232 
For valuation of Findlay property, see V. 112, p. 163. 


STOCK wey BONDS— Date. Interest. Outstandi 
Oommon $1 ,500,000 $1,125. 
Pref $750, 000 (non-cum) Q-F 750.000 
First mtge $1,500,000 golds 1901 62 1,003 .500 May 1 15 1941 
1,000 and $500) ntf\Int. at Central Trust Co., Oin., tru 
edo & Findlay mortgage! 1910 5 480,000 Jen 1 1936 
$500,000 gold ntf| Union Sav. Bank & Trust Go., Oin., trustee 
Findlay Street lst cons mtee 1899 5 « J-D 275.000 Dec 1 1924 
$275,000 gold ntf (Central Trust Co., Cin., trustee. 
Metropolitan Tr ust Co., N. 
Bonds.—Of the bonds of 1901, $275,000 are reserved to ret ire Findlay St. 
Ry. bonds. ‘These bonds were ‘originally 5s but at maturity in 1921 were 
extended for 20 years at6%. The Toledo & Findlay mtzge. 
on the property of the acquired Toledo Urban & Interurban Ry. 


Dividends.—On pref., 1% % quar. from Aug. 1910 to and including Aug 
1914. None since 
EARNINGS.—For years ending Dec. 31: 
. Years— Gross. Net, after Tazes. Bond, &e., 
_.$701 ,794 $1 9 645 SUL 615 
$95, 368 391, 526 
ROAD.—Comprises 51 miles from Toledo to Findlay 
T and girder, rails. Owns 21 passenger and 
freight non-motor cars and 3 work cars. 
OFFICERS.—Pres., Edward Goepper; V.-P., Chas. Kilgour; Sec. & 
Treas., A. J. Becht, all of Cincinnati; Gen. Mgr., Chas. F. Smith, Findlay. 
Offices, Findlay, O.—V. 112, p. 933, 1618, 2085, 2307; V. 114, p. 1409, 
2471; V. 115, p. 75. 


Maturtty 


Int. Bal., it 
ty? ("4 


$3 ,842 
and 72-Ib 


7 


60-1b. 


5 freight motor cars, 


TOLEDO FOSTORIA & FINDLAY RAILWA”’. 

ORGANIZATION .—Incorporated In 1900. 

In Nov. 1916 purchased the 11 4-mile line of the Lake Erie Bowling Green 
& Napoleon RR., between Pemberville and Bowling Green (bid in at re 
a Ag — = Aug. 5 1916 by the bondaolders. V. 103, p. 666, 1032: 

. il p j 


Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm. te 
increase its mileage charge, effective Aug. 11918. V. 107, p. 403. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Stock common ($100) 700.000 
800,000 See text 


Stock pref 5% cum ($100 Q- 
First Mortgage $450,000 gold 1900 6g A-O 354.000 Oct 1 1949 
($1,000) Int. at Cleveland Trust Co., Cleve., trustee 

Bonds may be calied at any time. Originally matured Oct. 1 1920 and 
bore 5% int. but were extended for 20 years at 6%. Sinking fund began 
Jul 7 A hs l £005. $96 000 bonds have been retired. 

ds.—1% % is being paid quarterly on preferred stock. 
saaaenae. —For calendar year: 
— Y 1919. 1918. 
$384, 943 $307 .611 Ooes -aee 
53,107 45.452 35,223 

ROA AD.—Operates 64 miles between Bowling Green, Toledo, Fostoris 
ond ch 4 Portions between Pemberville and Toledo put in ‘operation 

une 


ree ts ie H. ©. ie eee, i. W. Va.; V.-P., ©. C 
Dover; Rrants, Dover; Mer., E. Smith 
p 


Fernsell J . & Treas 
Fosteria “Vv. 78, D. 704: V. 103, p- 1889: V 


TOLEDO & INDIANA RAILROAD CO.—A trolley road. 
ORGANIZATION .—lIncorporated in Ohio in Jan. Po he and on June 2% 


1911 took over the Toledo & Indiana Traction Co. (V. p. 230) , assumin 
all of latter's HMabilities, &c. The Toledo & Indiana git pn Feb 
1910 was successor of the Toledo & Indiana Ratiway, sold under p = dn 
on Jan. 181910. V.90, p. 237,448. Most of road is on private right of 
way. os ae és are tual except one for road crossings in Fulton 
Coun exp n 

Effective July 22 1920, fares were advanced from 2 ¥% cents to 3 cents per 
mile. V.111, p. 390. 


STOOK AND BONDS— Date. Interest. Outsian ~~ Yy ey 


Gtock $F. .040,000 Q-J $1 re it See 
Tol & Ind Trac Ist mortgage | i9ii 5g J-J Jan Ls 193) 
$400,000 gold ($1,000) __c*\ Int. at Columbia Trust Co., oN. Y..@ 
Bonds.—Toledo & Indiana Traction lst M. pants are subject to poy - 
102% and int. on any int. date. V. 92, p. 1244, 5. 
Dividends.—Dividends at the rate of 4% per annum were paid to ané 
mcluding Dec. 1916. None since. 
EARNINGS.—For calendar year 1921, gross, $391,442: net, after taxes. 
25.356; bond, &c., int., $22,811; bal., surp., $2.545. In 1920, gross. 
97 ,487; net, aft. taxes, $31,401; bond, &c., int., $22,811; bal., sur., $8,590. 
ROAD .—Operates 55.77 miles of track from Toledo westerly to Bryan. 
Enters Toledo over tracks of Toledo Railways & Lizht Co. 
OFFIOCERS.—Pres., L. R. Schenck; V.-P. & Gen. Mgr., 
V.-P., 8S. D. Carr; Sec... ©. F. Ohapman. Jr.; Treas., H. 
OG. Baker. V. 108, Dp. 1166; V. lll, p. 390. 





H. ©. Warren 
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TRENTON, N. J. 


TRENTON & MERCER COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. on Oct. 6 1910 in New Jersey with $10.00 
stock ($100), increased in Nov. 1911 to $400,000, of which $200,000 is pref 
V.93,p. 1 60. On Oct. 15 1910 leas S Sor 990 years Trenton Street Ry 
Mercer County Trac., Tren. Ham. g Trac. and Trenton Penaiagtes 
& Hopewell St. Ry. at a rental of $80. 000 the lst year, $82,500 the 2d, $85 
S00 t 2 then increasing $5,000 yearly until the maximum of $150.00; 

reac 

In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties 
but was granted an extension of time until April 1 1918 and then to July } 
1918 in which to make payment. (Up to Oct. 1 1922, we are informed 
this had not been paid. 

Fares.—Effective Oct. 15 1918, was auth. by the N. J. P. U. Comm 
to discontinue the 5-cent fare with 6 tickets for 25 cents and to establiat 
a straight 6-cent fare instead. V. 107, p. 1288. In Oct. 1918, however 
Justice Trenchard in the Supreme Court at Trenton, N. J., allowed the 
city of Trenton a writ of certiorari to review the P. Comm.'s action ir 
ones this increase. A stay was issued at the same time which prevented 

e co. from collecting the 6-cent fare unless a receipt was given to eack 

son for the extra fare charged. V. 107, p. 148 On Oct. 22 1918 
ustice Swayze in the N. J. Supreme Court upheld the Comm.'s actior 
and on Mar. 3 1919 this decision was affirmed by the Court of Errors and 
erpess V. 108, p. 974. Effective Jan. 4 1920, was auth. by the N. J 
Comm. to Increase fares in Trenton from 6 to 7 cents with an extra 
charge of 1 cent for initial transfers. V.110.p.79. In June 1921 was auth. 
to collect an 8-cent fare with a 1-cent charge 7 transfers. The company 
had applied for a 10-cent cash fare. V. 112, 2750 

Equipment Trust Certificates.—See V. att - 494. 

Favorable Taz Decision.—See V. 106, 1345. 

Valuation.—Reproduction cost new a the property as a going concern 
was estimated in April 1921 by Ford, Bacon & Davis, engineers, Y., at 
} oe .391,228, based on Sept. 1 1920 prices for labor and material. For further 

etails see V. 112, p. 1268. 


EARNINGS.—For cal. year 1921, gross, $1.545.566:; net aatver taxes, 
$174.362. In 1920, gross, $1,401 863; net, after taxes $151, 


ROAD .—Owns and controls by lease about 72 miles of as , a 
all local street railway in Trenton and interurban lines to Yardville, Trentor 


— Pennington, Hopewell, Lawrenceville, Princeton and Hamilton 
uare, 





See also 
1922 ba were raised 19 cents be- 
See also 





as at | Oonsolidated mortgage 1898 


is a first mtge. 











OFFICERS. —Pres., Renkde Johnson.—V. 108. p. 974. 1512; V. 110, p 
79, 262, 563; V. 111, D. 494; V. 112, p. 1868, 2750. 


i frenton Street Ry.—Trolley. The United Power & Transporta- 
sion Co owns 19,969 out of the 20,000 shares of stock outstanding. 


Lease.——\a leased to Trenton & Mercer County Trac. Oorp. (see above). 
V.91, p. 1513. 


ORGANIZATION.—Formed June 29 1898 by consolidation of the Tren- 
on Passenger Rv., Mulberry Street Passenger Ry.. Pennington Avenue 
‘assenger Ry. and ‘Ewing Passenger Ry 

On June 19 1299 the Mercer County Traction Company was formed 

with a capital of $100.000 to enable the Trenton Street Kailway Company 
to build an axte sion of 11.42 miles iota Pr'eecaton and in th cfte of Tren- 
ton. The entire stock is owned by the United Power & Transportation 
Co. 4S operated as a part of Trenton Street Ry. system. 


STOCK AND BUNDs— Date. inieresi- 9 Oulsiusnding Maturity . 
3cock $2,509,000 (par ey natiatiah $1.099 wn 
Trenton Passenger first mtg 75,000 1920-1925 
$849.000 gold ($1, 009 | 1891 ($15.00 1iue gly Sept. 30 
each) L000 009 1926-1930 
Interest at Mechanics Nat. ($20,000 due yly Sept 30 
Bank Trenton, N J- 650.9900 Sep 30 1931 
5 g J-J 1,159,099 July 1 1938 
zold $2,000,000 ($1,000) c*{ Interest in Trenton at Mechanics National 
Bank; Girard Trust Co., trustee. 
frenton St Ry gen M $500.- 


1911 6 J-D 4500. 000 June 1 1941 
9060 gold ($1.000) c*| Banke s Trust Oo... New York trustee. 
Guaranteed Bonds— 


Trenton Pennington & Hope[{ 1903 5 zJ-D 350,000 June 1 1943 
first mortgage $350,000; Int. at Fidelity ym ©Co. Newark trustee. 
gold guarant Guar., po & int., by Trenton Street Ry. 

frenton Hamilton & E lst M/ 1905 M-N 509.000 Nov 1 1958 
$599,000 ($1.000) gold__c*\Int. at RealEst.T.1.& Tr Co Phila..trus. 

Mercer Co Tr Ist M $300,000/ 1904 -J 299.000 July 1 1944 
gold ($1.000) guar p & i_ c*| Real Est. Tit. Ins. & Tr. Co.. Phila. trustee. 


Bonds.—$810.000 consolidated 5s of 1898 are rese-ved to retire first 6s. 
Trenton St. Ry. gen. M. bonds are subj. to call at 195 & int on anv int. 
day. 93, p. 797. Are listed on Phila. Stock Exchange Mercer 
Oounty Trac., Trenton Pennington & Hopewell and Trenton a & 
- | bonds are guar. p. & 1. by end. by Trenton Street Ry. . 94, 
D. , 

OFFICERS —Pres.. John A. Rigg; Sec. & 7". T W Grooxket Jr. 
—V. 93, p. 797; V. 94, p. 828; V. 105. p. 2273: V. 1086. p. 1991. 2230. 


NEW JERSEY & PENNSYLVANIA TRACTION CO.—A trolley road. 
Owned by Pennsylvania-New Jersey Railway Os 


ORGANIZATION .—Incorporated in New Jersey on Nov. 14 1901 an@ 
acquired the Trenton Lawrenceville & Princeton RR., the Trenton Law- 
renceville & Princeton Extension RR and the Princeton Street Ry. 

On May 13 1913 the Trenton New Hope & Lambertville St Ry. Yardley 
Morrisville & Trenton St. Ry. and the Newtown & Yardley St Ry... for- 
merly owned. were taken over by the Bucks County (nterirhban Rv See 
that company under “‘Newtown, Pa.""” On May 151917 theco transferred 
$500.000 of ite sl. 000 ,000 capital stock to the Bucks Co ([nterurbas 
Ry. a Pa.-N. J. Ry. Co.), the other $500 900 being surrendered and 
fance 

Sub. Co. Merger.—In Sept. 1922 the c». was auth. by the N. J. P.U. 
Comm. to consclidate its Princeton Division (incl. the Trenton Lawrence- 
ville & Princeton Ry., the Trenton Lawrenceville & Princeton Extension 
RR., and the Princeton St. Ry.) into a corporation to be known as the 
Trenton-Princeton Traction Co. V. 115, p. 1632. 

Franchises are perpetual, except tu treutou, wnich runs to 1953 


Fares.—On Feb. 23 1912. owing to a Oourt decision reduced fares from 
frenton to Yardley from 10 to 5 cents V 94.p 631 # £=This dectsion was 
reversed by the New Jersey Court of Errors and Appeals on Nov’ 18 19132. 
In Jan 1913 in response to a petition by the receivers the Board of Public 
Utility Commissioners fixed the rate of fare between Trenton and Princeton 
at 15 cents instead of 10 cents, and on Oct. 10 1916 the Board auth. an 
increase to 20c., providing for 4 fare zones and continuing the sale of com- 
mutation tickets at 12 for $1. On May 19 1918 was auth by the N J. 
P Oomm. to Increase fares from 5 cents to 6 cents In each of the 4 
sones between Trenton and Princeton and to eliminate commutation 
tickets, effective May 27 1918. On Dec. 8 1918 the rate was advanced to 
? cents per zone in order to enable the co to meet the in reasd wages 
awarded ite employees by the War Labor Board V. 197 p 2290 Is 
May 1921 the P U.Comm suspended for 3 months the company's proposed 
lacrease In fares from 7 to 10 cents. V 112. p 1978 [In Aug 1921 ap 
increase from 7 to 8 cents was authorized. and the 1-cant fare denied. 
V.113 p.960. Thecompany, however, refused to put into effect the &8-cent 
fare, and it was stated that the company mizht appeal from tre Commis- 
sion’s action. V. 113. p. 1251 In Oct. 1921 the Comm. affirmed ite 
iecision and refused to grant a rehearing V.113 p 1675 £=The Penna. P. 
3. Comm. in May 1921 auth. an increase in fares on the company ‘s Penn- 
sylvania divisions running out of Trenton from & to 19 cents 
p. 1978. Effective Mar. 15 1922 passenger and freight rates were reduced. 

ee V. 114. p. 1063, for details. 


Freight Rates.—Effective Dec. 8 1918 wae auth to increase freignt rates 
approximately 19%. In Dec. 1920 was anth to out Into offert a 40] 
increase in commodity freight rates and a 20% increase in package express 
tariffs. V.111. p. 2521. 

STOCK AND BUOUNDS— 
3tock $590,000 ($100) 





686 A-O 
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Date. Interest. Uaturity 


First mtge (See text) gold. _- 1902 42MN 800.090 Nov 1 1932 
($1.00 c*tf\ Int. at Trenton Tr & Safe Dep. Co trustee. 


The “ws = was originally for $3,000,000. but has been closed at $600,000. 
" —— —The $500,000 reported outstanding is held by the Pa-N. J. 
y. Co. 


ROAD —Comprises 13.25 miles. as follows N J. & P. Trac itn Trenton 
sand Lambertville, 1.70 miles: Trenton Lawrenceville & Princeton RR.. 
3.56 miles; Tren Law & Princeton Extension RR 1.46 miles and Prince- 
=" Ry..0.53 mile Gauge.4.ft.84 in.: 70 and 80-Ih T ralfl snd 99-Ib. 

raer,. 

EARNINGS.—For year ending Dec. 31 1921 
gross, $129,725: net, after taxes, $18.081. 
after taxes, $23,905. 

YFRPICE RS —Pres 9 Svdnev L 
Gaylord Thompson, Trenton: Sec. 
p. 533, 731, 


Outs'‘anlin 
$509.00 


(Princeton Division) 
In 1919. gross, $123,339; net 
Wreiehr Phila Vv ad *® (jan Mer, 
& Treas., John Mi. Morrissey .—V. 11 13, 
960, 1251, 1471, 1675; V. 114, p. 1063; V. 115, p. 1632. 
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TROY, N. Y. 


TROY & NEW ENGLAND RAILWAY.—A trolley road. 


Road passed tnto hands of receiver Jan 311906. On July 1 1997 contr: 1 
vas acquired by the Del. & Hudson interests, all indebtedness was adjust: d 
und receiver discharged V. 85. p. 

IRGANIZATION —Incorporated Dec. 17 1889 Mostly private rig! t 
of way Franchises perpetual 

Fare Increase.—On Jan. 18 1921 the co. was auth. by the N. Y. P. 8. 


Jomm. to increase fares ta each of its three zones from 6 te 8 cents. 
¥. 112, p. 563. 


STOCK y ad BON DS— Outstand 


$180.06 


Date. Interest. Maturity 
See text 
1895 5@ 169.000 Auge 1 1945 
Int. at office of company Albany N.Y 
Dividends. —In 1910 Jan..4% In 1911 ltan., 4%. Der 4%%. In 
¥12 Dec..3%. In 1913.2%. Im 1914.2%% None since. 
EARNINGS.—For cal. years: 
Y Gross. Net. 
$1.967 def.$10.186 $393 $13.597 def.$23.390 
1920 ee def. 4.955 362 12.550 def. 17.143 
ROAD —Total track. including sidings 9.15 niles: ananderd zaice taid 
— - rail; running from Albta to Averill Park. 21 cars (19 owned, 3 
OFFICE RS .—Pres., L. F. Loree New A 
WV. Y.. and H. B Weatherwax Albany: V B. 
Achofield. N.Y.; Sec F.M Olyphant. N .¥.;Comp., W.E Eppler, Aud., 
oe L. Waters, Albany, rreas Hoag. Alba any: e- Y. Gen Mer.. 
. E. Reynolds, Albany.—V. 83, A 437: . 85, p. 100; V. 112. p. 563. 


Oth Inc. Chos.&Tatz. Deficit 


V.-Ps., W A Williams, 
-P & Asst to Pras. Ww 





Oct., 1922.) 


ELECTRIC RAILWAYS . 
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TUSCALOOSA, ALA. 
TUSCALOOSA RAILWAY & UTILITIES CO. 


ORGANIZATION .—Incorp. in Uct. 1915 as a consolidation of the bel: 
railway formerly owned or controlled by the Birmingham-Tuscaloosa Ry 
& Utilities Co.. and the Tuscaloosa Ice & Lt ©o. The railway was operat d 
as a steam line until 1914. when it was extended and electrified. It ts mepie | 
a belt and terminal railway handling freight and passengers to and from 
oat stations and has interchange tracks with all steam roads en eri's 

Tuscaloosa; extends to the town of Holt; total miles operated. 14 Ala 
piles without TS ie electric light, gas and ice to Tuscaloosa aoc 
cubarte. Capacity of co's ice plant. 60 tons per day. The railroad franchis 
ym ual and the gas and electric franchises are of 30 years duration 

Lt) Tecerio-lightine contract with the city of Tuscaloosa Power i- pur 

shased under long-term contract from the Alabama Pow (©o., the co.’s own 
plant ae toe maintained as an auxtifiry 


Rates.—On Nov 17 1920 was auth. to put into effect higher fares and te 
{mcrease the rates for lighting. gas and power. 


STOCK v¥ BON DsS— Date. Interest. ——- 
Stock $300.000. shed 
First mtg $1 000.000 ($1,000,{ 1915 6x2 J-J 380 30 July 1 194! 
$500 and $100) gol e*tf) Republic Trust OCo., Philadelphia, trustee 
Bonds —Remaining bonds are reserved for exts . equip and tmpts at 
80% of cost. Red at 102 and tnt on any int. date. See description o' 
90ndse and property tp V 102. p 1898 
EARNINGS —For years ending Dec. 31: 
Year— TOSS Erp... Taz. Net 
i ee $398 552 $281 .808 $116.743 
0 372.110 253.387 118.723 
103. p. 


1120 
ee 


VICKSBURG. MISS. 
VICKSBURG LIGHT & TRACTION CO. 


ORGANIZATION —Incorp tn Miss on July | 1912, taking over the 
Angee Trac Oo . Vickahbure Lt & Pow Oo Vicksbure & Yazoo Trac 
and ‘Electric Power Oo £Operatee the entire street railway and electric 
LA we business fo Vicksburg and «uhurhs Franchises tn Vickeaburg rur 
to.a) street railway 1948 (hb) liwhtine 1944 For ratiway outside the cits 
has grant from United States Government. 


STOCK AND BON DS— Date. Interast. Outstandt 
Stock $1 .009 000 Stim) : $s) 9an.an 
First mntge $1,.5090.000 gold | 1912 5-7 J-J 1,001 000 July 1 1932 

($509 and $1.00). c*tf\ Int at Central Tr Oo of Ml Ohic.. truat- 
Debenture bonds $490. 000! 1920 l-s Qn -tar 1 1939 

gold (SB) wry ‘ In at f enna Tr On p. mt Chie tru tee 

Bonds. —Of the First sane. bonds outstanding $763,000 are Ss and 
os 009 are 5s with 2% interest coupons added. $705,000 first mtze. 

ynds are reserved for additions and extensions at 85% of cost. Redeem- 
able at 105 and int. on any int. date. V. 95, np. 49. Debentures are re- 
deemable at 101 and int. on anv int. date. See V. 96, p. 488. 

EARNINGS.—12 months ending Dec. 31: 

Y 31°22. 1921. 1920. . 
$293, 82 $290,966 $245,192 $209,713 
27 89,713 82,888 82,888 53,528 

HRUALD. —Ownes and operates |] miles of track. standard gauge; mostly 

20-Ib T rails: 20 cars. 


OFFICERS. —Pres., . 
Sec.,C G 
8: V. 99. 


Maturtty 


Surplus 
$56,744 
60,564 


Interest. 
$69 .090 
58,158 


Maturtt 


1919. 1918 


©. 
Johnson, Gen. Mer . 
p. 200, 895: V. 


VINCENNES, IND. 
VINCENNES ELECTRIC RAILWAY CO. 


ORGANIZATION-—-Incorp. in Nov. 1921 and on Feb. 1 1922 took over 
the operation of the properties of the Vincennes Traction Co., sold at fore- 
closure in Oct. 1921. For history of Vincennes Traction Co. see ‘*Elec- 
tric Railway’ Supplement of Oct. 22 1921. 

STOCK AND BONDS. Date. Interest. 
Capital stock $100.000 
First mortgage eee fund) 1922 : 

bonds {Mere antile Tr. Co 

Bonds .—Sinking fund retires bonds in 20 years. 


EARNINGS.—Of predevessor co. for cal. year 1921, gross, $83 669: net, 
$29.228: int., $11,750; bal., sur. . $17. rth In 1920, gross, $81,446; net 
$25.721: int., $11.750; bal.. sur., $13.9 

ROAD .—Length of road, 6.11 miles. 
power purchased. 

OFFICERS.—Pres., Ewing R. Emison; V.-P.., 
gsec’y, H. L. Bennett; Gen. Mer , & Treas., L. 


a OP 


VIRGINIA, MINN. 
MESABA RAILWAY CO, 


ORUANTZATION ~lucurp June 27 1914 tn Mass. as a ‘eorganizatio: 
of the Mesaba Electric Ry (Co. of Maine and the Mesaha Ry Oo of Minn 
It acquired al! = property of those two companies assumed their obliga 
tions 1nd now operates the passenger aod freight electric road oo the Mesabe 
Iron Range i conuecting the towns of Hibbing Chisholm, Buhl 
Mountain [ron Virginia Eveleth and Gilbert. a distance of about 35 miles 
Road ts on private right of way except in towns, with steam road construc 
tion. Placed tp operation March | 13 

SToCctK AND BOUNDS — 
Oommen $2,500,000 ($100) 220° LL 
Pf $! 250,000 ($100) 7% \oume) . 
Mesabas Ry ist M §2 5° «1912 1,211 000 Mar 1 1939 

gold $1 000 «ink fd__et*ef iinet at Amer Truat Oo Boston trustee 

Bonds .—%227 (40) to sink. fund Remaining bonds are reserved for future 
adds tmpts &e Subject to call as a whole or tp part for sinking fund 
et 19K and tnt Sit fd 246% of total hondse certified hegan Jan 1 19017 

EAKNINGS.—For years ending lec. 31: 

Y ear— Gross Vet (afl Tas ) Interest. 

2 $93 58a $51 437 
131.836 53 

OFFICERS.—Pres., O. Mitchell, V -P., Clement R 
Carmody: Treas... L. E Flint: Asst. Treas., J. O 
Flint; Asst. Sec., R. Haydock: Gen. Mer., L. W 


Eliaton Jr.. V -P. & Treas... J. N McCallum 


ES Myers. —V. 95. p. 49; V. 96. D. 287. 
1N32. p. 240 





Maturity. 


Outstanding. 
$100 .000 
200 000 
.. St. Louis, trustee. 


See text 


aa cars, 10; work cars, 3: 


J. Hugh Powers; Aud. & 
F. Gillett. 


Dule. Interest. Outstanding 


a hs ae 6 CU 
685 O00 
54 ™M-S 


Maturity 


Surplus 
$336 .905 

67 5499 
Ford: “ec., Aynes 
Bergeson; Clerk, L. E 
. Hayes.—V. 99. p. 120. 


Maint. Res. 
$1 878 
7.349 


5AZ 


PM 


WARREN, PA. 


WARREN & JAMESTOWN STREET RAILWAY CO. 


ORGANIZATION —Ineorporated to New York and Pennsylvania and 
consolidated Jau 15 1904 Private right of way except in Jamestown 
where company hae a 50) year franchise and 3 or 4 miles of public right of 
way for which perpetual franchises are held 

In 191% tssuned $100. 000 10-year 6% bonds to retire a like amount of 2d 
mtwe. bonds which fell due on Jan. |] IG18. 


STOCK AND BON DS— Date Interest. 
Btock $200 N00 $i0N) -___-L-. | $2000 090 Sve tex 
First mortgage $300.000__../ 1904 5 J-J 30) OH July 1 1934 

\Interest at Warren (Pa.) Trust “o — trustee 
2d m'ge. go'd bonds... --- 1G} 6%, 100.000 Jan 1 192% 

Dividends. —lu 1YOK, 4%. in !404, 8%. in 1910, 8%. to itl Jan... 2% 
in 1912 Dee. 2%. 1n 1913. July, 4%. 1m 1914 8% tn 1915 and 19168 6% 
n 'O17 4QF Tome to Tam '81Q cehen 29% was mo taly 10° QO, In 
1920, 6%. In 1921, Jan., 3%; July, 3%. In 1922. Jan., 3%. 

KARNINGS.—For Years ciidiicn Les 41 
Yrur— Gross Net Int &Taz Rents,cec. Divs 6%) Sur.orDef 

$183 3410 $410 5417 S29 701 $2932 $12000 def $4 ORE 
159 474 4annay IT 205, 2 RAS 12 WN Aef 7 ARN 
Latest Earnings.—For calendar year 1921, gross, $165,839: net, $22,476. 
KRUALL (ipetates Zi -y uli of track "Tuna Wattou Pe. w Jasucsi wn 
Y Enters Warren over tracks of Warrep Street Re Does an erpress 
Dux! ne«s Standard cance THT watts A ears 

OFFICERS.—Pres., David H. Siggins: V.-P. & Sec., Homer M. Preston; 
Jameustuwo, N. Y.; Treas. & Supt., H. A. Sigzins, ail ‘of Warreu.—V. 36, 
Dp. 452. 


Oulxtanding Maturtty 


| 





“WARSAW, IND. 
WINONA INTERURBAN RAILWAY CO. 


Defqult.—Oct 1 1915 int. on Peru Div. bonds, and Jao. 1 1916 {nt. on 
Goshen Div honde defanited. The proposed plan of reorganization(V.101, 
d. 1199) was not approved by the committee for Goshen Div bonds. 

Plan for Reorganization of Goshen Dirision.—In June 1922 a nlan for the 
reorganization of the Goshen Division was announced. The plan provides 
for the foreclosure of the Goshen Division mortgage and the transfer of the 
property and other assets taken in behalf of the bondholders’ committee 
(see below) to a new company to be organized in Indiana and to be known 
as Winona Northern Rv. or sich similar name. The new company is to 
issue $562,500 capital stock and $187,500 6% 20-year Ist Mtge. bonds in 
payment for the property and other assets. it is pronosed to exchanze for 

each $1,090 of Gosien Division bonds accentinz the plan, 15 shares of stock 
pet ‘ep 50) and $250 of bonds of che new company. For further details see 
> D. 7d. 


Receiner.—(’ J Munton was appotated receiver on July 25 1916 on the 
p-tition of tne First Trust & Savings Bank. Chicago. and E. K Bolsot, 
t ustees in sult to foreclose mortwage on Goshen Division. V. 103. p. 408, 


Cammittes for Goehen Vin ter Utge 5* —J D Mortimer Pres. North 
American Co., N. Y., Chairman: 8. J. traus: Max W. Babh: H. H. Phillips, 
209 So. La Salle St., Chicago. Sec.; Central Trust Co. of Illinois, Chicago, 
depositary. V. 101, p. 1975. 


ORGANIZATION —Entire common stock ts held by directors. Fran- 
shises are for 50 years Leases the Winona & Warsaw Ry ($10,000 stock 
and $44,000 bonds), operating 4% miles of track, for 99 years from Jan. 1 
i910. 


Fare Increase.—Iin May 1919 was auth. by the Ind. P. 8. Comm. t® 
increase Dassenger fares from 2 5 cents per mileto 2 75 centsa mile: to charg® 
a straight 5-cent farein Peru to establish a 10-cent minimum fare, for Inter” 
urban service, &c. Vi 108. p 2212. Compare V 107. p. 802. In Oct- 
1920 was auth to raise passenger fares to 3 cents per mile. 


STOCK AND BON DS— 


OComman $600 000 ($100) LL 

Pref $800 900 8% cumulative. _. . peek ti me $159 775 

Goshen Div ist M $750.000{ 1905 5aJj-J 750 000 Suly 1 1925 
gold S500 and $1 900) _ er at First Trust & Sav Rank, Ohic. trust. 

Pery Division first mortgage! 19086 A-—O 1 493 700 Oct 1936 
$2 900.000 gold }Unton Trust Co , Indianapolis, Ind = trustee. 


Bonds. —Goshen Divistoo bonds are a tien only on the section of road be- 
sween Warsaw and Goshen Of the amount reported outstanding $52.0C0 
are unsold Dut used as collateral for loans Are subject to call at 105 and 
int onany int. date Peru Diviston honds are a tien only on section of road 
between Peru and Warsiw Am vint reoorted outstanding Includes $290,- 
200 bonds sold and $1.3083 500 used as collateral for loans 

EARNINGS.—For year ending Dec. 31 1921, ¢ross, $319,399: it 
taxes, $19,933. In 1°29. gross. $322.570: net, after taxes, $35.1 

ROAD.—Operates 70 miles between Goshen and Peru. Leases poe miles 
of track between Warsaw and Winona Lake. 

OFFICERS. —Gen. Mer., J. C. Schade, Worsaw: And., W.9 ie 


“tal 101, p. 1975; V. 103, p. 408: V. 107, p. 802; V. 108, p. 2242: V. 115, 
o 


Date. 


Interest. Outstanding. 
See text 


Maturtty 


after 


——— OO 
__— 


WASHINGTON, D. C. 
WASHINGTON RAILWAY & ELECTRIC CO. 


ORGANIZATION —tnecorporated a+ the VWashineton & Great Falls Elec 
tote Re Oo Tulv 2O IRQVHY spewtal Vet of Canuwrens name chanved to Waagah- 
ington Ry. & Elec. Cu. Feb. 1 1902. In 1902 acquire contrcl of the Poto- 
om Cle tric Mower Co (ha Fett. ¢ 192 pucetiases! the assete of cfe Wash- 
naton Traction & Electric Co.) sold at foreclosure Now 24 1901 and re 
weanized according to vlan tn Vo 73 p 554 and acquired the Colum- 
hia Ry and the Metropolitan RR by deed in fee subject to thelr mortgage 
lett The last two roads constituted 57 71 miles of track Durina 1919 
merged with the Anacostia & Potomac River RR (25 2! miles) and the 
Brightwood Ry (12.45 miles) both of whose stocks had previously heen 
pw ned In (912 also transferred to the Potomac Elec Power Oo the com. 
nanny '« interest In rhe Great Palle Power Clo Oonoany furotehes oowep 
to the Wash. Balt. & Annap. Elec. RR. Co., the Washineton-Virzinia Ry. 
Co , the Washington & Old Dominion Ry. Co., and other local companies. 


Franchises perpetual. 

Viluution —see V 109. p INSt. See wteo V. 110, =p. 1094: V. 113. p. 
9319. ucder “Pwtomaece Klectr’e VPover Co 

In 1916 acquired control of Washin 4ton-Interurban RR. Co. (8% miles) 
or, tg lar pure hase of its outstanding securities by the Washington & Kock- 
ville Ry. Co. 

On tan 14 1915 the stockholders of the Wash Ry & Elec Co and the 
Potomac Elec Power Co each authorized an tssue of $1 000 000 gen Impt. 
§% debenture bonds on accounts of exts., add’ ns and impts In May 1917 
the P U Comm auth the Potomac Elec. Power Co to issue $1.127 000 
Gen tImpt 6% Deb bonds, of which $750,000 were sold forthwith. 
V 14. p. 2122 

o¢ af Washinaton Car Lines Proposed 
199, p. 1274, 1791: V. 110, p. 360; V. 112. p. 1743. 2414; V. 
L115, D. 544, 1322, 1634. 

Gimernment Ownership Proposed.—V. 112. p. 2191. 


Fanurahle Rate Dectston —See 1914 annual report in V. 100. p. 1251. 


In Aug 1918 the Potomac Electric Power Co. tssued $2 100 000 gen. 
ntze 6% bonds to finance the cost of a2 15 000 kK w turbo-zenerator and of 
mner improvements and extensions Vo to7, p 701 In tune 1919 
hreoovht ont an additional &1 500.000 of this issue to finance the cost of 
extensions. V. 108, p. 2246. 

noe 1921 ‘he Votomac KL. Power Co. broucht out $2,200,000 7%, gen. 
& ref mive ser “A” ty mds, proceeds heing used °o reim burse the eo for 
expendi ures alreay made and t« cuppey add‘) working capital. V. 113,, 
p. 1896 Compare V 13, p. L162 

[In Dee 1918 the co brought out ao issue of $1,000,000 5 yr gen mtee, 
ponds to be used in the purchase of 50 oew cars costing $620,000 including 
~asulpment acd to reimburse the co for ceapitalexpenditures Vo [O07 . 2189, 

In Feb 1920 was auth by the P U Comm to tissue $4141.000 gen, 
impt 68. proceeds to be used to reimburse co for expenditures already 
made and for the purchase of equipment V. 110, p. 1090. These had 
not heen insured ta Oe 1 1Q?]) 

Franchise Tar Dispute.—V. 115, p. 1211. 


Fures —On Sept 14 191% applied to tne PU. Comm. of the District of 
Qohumbia for auth to abolish the 6-for-a-quarter tickets and establish a 
4traivh!t 5-cent fare V O07 p Bi) CCompare Vo 107) p. 803 This applt- 
eation Was wranted the straight 5-ceut fare becoming effective Dec 1] 
{VIS V O7 p 2189 On \Iav JO 1919 wasauth tv the Po of CComemn of 
the District of Columbia to charge 2 cents for transfers Effective Nov 1 
1919 was auth by the P U Comm. to increase inoue to 4 tickets for 25 
cents or 7 cents for a sinwle cash fare tran-fers between the co s lines to 
be free, while inter-company transfers are subject to a charge of 2 cents. 

1499 p 23458 (hes Mav 1920) the Co Was authorized to tucrease fares 

‘ents @ush with 4 ‘lekets for 30 cents V iin gp 1749) 2489 In 
1921 the P U Camm refused to pe rit a4 stralgh X cent fare ind re. 

“wed the ryeparey ransfer echarre from qrerryts fey YT are 112. 

143 In April 1921 the &cent cash fare with 4 tekete for 30 cents was 
wrdered continued until Aug. 3) 192) 112 p. 1743 At that time the 
ticket rae was reduced from 7% cents to 7 cents 7! 112. o. 722. Ge 
Miur. 1 1922 the ticket rate was further reduced to 6 2-3 cents. V. 114. D. 
1065 

STOCK AND BONDS— Date. 
Common $6,500,000 ($100) 2 cll 
Pref 5% cum $8 409 000) $100) 
Nonsol mortgage $17 500 000f 

($i OOO & BOO) eold _c*ef tnt. (Co N YY — trustee, 
Gen mrvze $5,900,000 (evn 1918 1,000,000 Dee 1 1923 

and 1.000) 2 Mercantile “Trust & Dep (Co Balt Trustee 
Met RR Ist mtge ($1,851) 4 )8QO45 52 F 1 R50,.000 Feh | 1928 

Ww) zold ($1 NNO) nor sub-/ Interest at i Trust & Guarantee Oo. 

ject to a _.. e*tf! trustee, Baltimore 
anacostia & Potomac River! 1899 52 A--—O 2.979 (00 April 1949 

first mtge $3,000,000 gold/ int at Baltimore Tr. & (juar, OCo., trustee. 

($1,000) sinking fund_c*tf| May be called at 1124. 








See Vo 109 477, alan V, 


113, p. 962; V. 


iryte rm d*eat »vyf 


Interest. 
Q-M 


Outstanding. 
$6 500.900 

® 500 000 See text 
11642350 Dec} 1951 


Maturtty. 
See text 





140 ELECTRIC 


RAILWAYS [Vor. 115. 





Tene 





Stock and Bonds.— The preferred stock becaine curoulative op Juve il 1 vu4 
The remainder of the consol. bonds ($5,857 ,650) are reserved for the retire- 
ment of underlying liens Entire issue ts subject to call upon 3 months 
notice on any interest date at 105 & Interest. 

Of the 5-yvr gen. mtge_ bonds. $150.000 in addition to the $1,000,000 
outstanding has been issued and pledged for a loan of $131,071 from the 

S Housing Corp Bonds may be issued for 75% of the cash cost of 
exta.. addns. and betterm'ts, but only under certain restrictions. During 
the life of these bonds no adaitiona!l underlying bonds may be Issued 
Red. all or In part at 101 and int. upon 8 weeks’ notice. Listed on the 
Washington Stock Exchange. 

A portion of the property covered by the Met. RR. Ist mtge may be 
sold and proceeds applied to a sinking fund for the retirement of the bonds 
at not exceeding 110 and tnt Bonds cannot be drawn Of the Anac. & 
Potomac River bonds, $462,000 are guar., p. & |., by Washington Ry. & 
Elec. V. 87. p. 36. $21,000 have been canceled. 


Dirtdends.—Obn pref. at rate of 5% per annum from Dec. | 1904 to and 
incl. Dec. 1919. In Aug. 1920 24% was paid. This represented the quar- 
terly divs. of 14%% due Mar. 1 and June | 1920 In lbee 1920 24% was 

aid (repress nting the quar divs. of 1% 7, due Sept and Dee 1} 1926) 
1754. Reg. quar. divs. of 1% % have been paid since to and incl. 

On com., Ist div. was paid Dec. 1 1909 jin 1910, 2%, in 

n 1912. 41%: in 1914, March. 1%. June 14%. Sept. 14%. 

and 1% extra. In 1911 and since to and incl. 1916, 7%. In 

In 1918. 5%. In 1919, March, 1%. None since 


Dec . ] ig 
1917,64%.- 


Potomac Electric Power Company. 


Date. Interest. Outstanding. 

1904 §«J-D $1 .700.00 

. c.tf\int. at Comm. Tr. Co., Jersey City. trustee 
old{ 1906 5 « J-J § 300 000 July | 1936 
($1 000) au p & I by yer at Commercial Trust Oo., Jersey City. 
Ry & Electric Oo.....¢ tf trustee. 

Gen mtyze $5,000,000 eet (| 1918 Cf J-J 3.600.000 July 11923 
5M) 31.000) wold tf{Guaranty Trust Co., New York, trustee. 
General & refunding mrtge,{ 1921 7Z£A-O 2,200,000 Oct 1 194] 
Series “‘A’’ ($100, oe a at National City Bank, N. Y., trustee. 


$1,000 & $5,000) c*t&r*tf : 
Gen’ ‘impt. debentures 1915 6 F-A l 750,000 Jan 1 1926 
Auth 


Bonds. —The first mtge bonds are red. any Int. date at 110 & Int. 
issue was originally $4.000,000. but was subsequently reduced to $1,700,000 
Of the $7.000,000 new consols, $1,700,000 are reserved for prior liens 
They are guar, prin. and Int., by Washington Ry. & Electric Co A 
sinking fund of 2% per annum of bonds outatanding bewan Ian | JOAN 
On Ort. 1 1922. $995,009 were held alive in sinking fund. See V. 85, p. 100. 
The gen. mtze. bonds in the denom, of $1,000 are registerable as to princi- 
pal. $1,409,000 Series ‘‘A’’ gen. & ref. 7s are held in treasury for 75% of 
the cash cost of extensions, additions and betterments. ‘The gen. mtge. 
provides for a maintenance and depreciation fund of 16% of the company’s 
annual ross operating revenue which began in 1918. Ked.. all or in part, 
at any time on 8 weexs’ notice at 101 and int. Interest payable in N. Y. 
or Waashligtom, bd. C. V. 107, Dp. 701. Add'l]l gen. & ref. uitwe. 7s tliay be 
issued in equal amount to retire outs! anding underlying bonds and for 75% 
of cost exts., add’ns, &c., under certain restrictions. Are red. on any int. 
date on 30 days’ notice at 107% during first 5 years at 105 during the next, 
10 years and at 103 during the last 5 years priorto maturity. Sink. fund of 
4 % of the bonded debt annually for the purchase or redemption and can- 
cellation of genoral and refuidiig mortgage bonds. I. addiion, it 
requires an amount equal to at least 5% of the bonded debt to be used an- 
nually for the adequate maintenance and replacement of the property. 
V. 113, p. 1896. The Gen. Impt. debentures are guar. prin. & int. by the 
Wash. Ry. & Elec. Co., and are equally secured with the Gen. Mtge. 
bonds red. at 102% on any int. date. Earnings of the Potomac Electric 
Power Co. have been as follows: 

Calendar Year— 921. 920. 1919. 
CIP OSS TOCHIPUS... cc cccccecccococoeses $5.086.776 $6.466.728 $3,.683.295 
Net available for interest 1,783 .000 1,344,188 1,246,018 

Annual interest charges on outstanding bonds, including the $2,200,000 
gen. & ref. mtge. 78, now amounts to $765,000. 

Property. ¢c.—The Washington Ry. & Elec. Co. controls the principal 
street railroads in the District of Columbtla and also the Potomac Elec Pow. 
Ov. which alone !s operating, or authorized to operate, In the national 
capital and which coutrols the Great Falls Power Co. with undeveloped 
Water power ou Potoinac River. Che railroad companies have 176 80 In. 
of track (all under electric traction). while the electric light company has 
358 wiles of aubways with about 1,161 miles of ducts, besides many miles of 
Overhead wires Owns ti5j5 cars. No of meters Dec. 31 14921, about 51,886, 
Generating capacity of power co., 90.000 k. w 

The fotiowtng shows the total outstanding stock of the compantes con 
trolled and the amount of the total shares acquired in each Instance by the 
Washington Ry. & Elec. Co. up to Dec. 31 1921: 


Mile- Capttal 
age. Stock. 
8.50) $200,000 


BON DS— 
First mortgage (see text) gold) 


UD SI «dein eniaeisecniblhin 
Cons mtge $7.000.000 


Maturtty 
June 1 1924 


Amount 
Owned. 
#182,.950 $37,050 
275.009 None 
L.685,259 1,759 
197.150 
a 50.000 


eee 


Am't Noi 
Name of Company— Owned 
Georgetowu & Tenallytown RR 
Washington & Rockville Ry_. 14.436 275.000 
xg Olty & Auburban Kaltlwayv _.41.635 1,750.009 
Washington & Glen Echo KR_. ____. 200, 000 
Washington Interurban RK... 8.445 50.000 
Total! $2.475.000 $2,370,359 
Capital Amount 
Stock. Owned. 


PE nescacecovate eis $104,659 
Am't NL! 
Name of Company— Owned, 


Lighting— 


$6 009.9000 
50,000 


———S — mn ae me 


Total all companies... sila cities $8.525.000 $3,417.750 

a Owned entirely by Wash. & Rockville Ry. Co. x Aug. 1 1919 int. 
the $!.750.000 City & Suburban Ry. Ist M. 5s was paid Nov. 1 1919 
The Feb. L 1920 int. on these bonds was paid on April 29 1920. V_ 110, 
p. 1972. The Aug. 1 1920. Feb. 1 1921 and Aug. 1 1921 int. was paid 
pace due and all subsequent int. being paid when due. V. 111, p. 588; 

: 2.0. Odi. 

The Washington Ry. & Electric owns directly or indirectly the following 
bonds of the constituent companies, which, together with the shares of 
stock owned above, are pledzed under the $17,500,000 consol. mtge.. 
en aoe (entire issues) Ist & 2d mtges. of the Georgetown & Tenallytown 

y.; $180,000 out of a total issue of 3185.000 Ist mtge. bonds of the Vash 
& Rockville Ry. ‘remaining $5,000 being owned by the Wash Ry _ Relief 
Association). $200,000 Ist mtge. and $50,000 2d mtge. (entire Issues) of 
the Washington & Glen Echo RR.; $150,000 (entire issue) Washington 
Interurban RR. Ist mtge. bonds. Total, $680,000. 


EARNINGS.—On all properties for calendar years: 
1921. 1920. 1919. 918, 
Revenue passengers... 85.481.656 87,782,784 91,488,735 779.21 
Free transfers......... 24,667,531 24.175.627 20,882,760 : 599 
Gross earnings $11.811.777 $11,087,858 $9,003,920 § 500 
Expenses and taxes... - x8,659,410 x8,715,797 *7,110,621 5,082,546 


$2,372,061 $1.952.954 
139,800 298 41,749 


$1,973.597 $1,994,703 
$1,.591.982 $1,320,591 
25.000 425.000 125.000 
None (14%)81.250 (5)325.000 


Balance sur.$1,120,033 sur$375,.753 def.$124,635 def.$75.888 

* Includes depreciation of equipment in accordance with Inter-State 
Commerce Commission classification of accounts. 

x Includes deprecia ion of way and structures, and equipment in accord- 
ance with prescribed rates of P. U. Comm. of the District of Columbia. 


OFFICERS.—Pres., Wm. F. Ham; V.-P. & Counsel, 8S. R. Bowen; 
Treas., A. M. Fisher; Asst. Sec.-Treas., Wm. L. Clarke; Comp., A. G. 
Neal; Sec., H. M. Keyser; Asst. Sec., H. W. Kelly; Asst. Treas., V. D 
Brooks. General offices, 14th and C Sts., N. W., Washington.—V. 112 
e: 163, 259, 1743, 1868, 2191, 2307, 2414; V. 113, p. 732, 962. 1769, 1883 

. 114, p. 412, 1065, 1892, 2117; V. 115, p. 546, 1211, 1322, 1634. 


$6,000 9090 
a50 .000 


——— — 


Net earnings... ...... $3,152,367 
169,285 








$1,893 299 
80) 








Total income_._..-.. $3,321.652 
Fixed charges__._.___.. $1,776.619 
Div. on pref. stock (5%) 425,000 
Div. on com. stock None 
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WASHINGTON & MARYLAND RY 


ORGANIZATION .—Incorp. tp Maryland as successor to Balt. & Wash 
Transit Co. of Maryland, suid under foreclosure. 

The P. U. Comm. of the VD. of C. has auth theco. to issue $66,000 gen 
6% 30-yr. bonds aud $30,000 prior Hen 6% bonds: bas also approved 
a contract by which the Capital Traction Co will —— the co's lines. 
Proceeds of the 6% bonds will be used to complete purchase of the properties 
of Balt. & Wash Transit Co. ip Maryland, and the 5%™% prior lien bonds 
will be used as collateral for $25. 000 ' wr AWD notes. the nroreede of which 
will be u-ed for exts. and impts. Application has been made for $25.000 
add‘! bonds to refund advances for impis., &e 

ROAD —Operates 4Duit 4% “Wlles of track from 14th & Kennedy Sts. 
N. W_. to District line at Tacoma Park. Md. Extension of 1 mile built 
from District line and throuxsh service operated by the Capital Traction 
Ov. since May 11.1918. 60 and 100-ib. T rail. girder rail on new extension. 
Direct service over Capitai Tractiun Co. One fare any place in Dist. of 
Cul No transfer. 

OFFICERS.—Vlres. & Treas., Chas. Selden Jr... Washington, D. C.; 
V.-P.. H. W. Williams, Baltimore, Md.; Sec., Guy H. Johnson; Aud., 
John E. Taylor, 231 Woodward Bidg., Washington, D. C. 


CAPITAL TRACTION.—Apb underground trolley road 


ORGUANIZA TLON.—Io5 the fall of 1395 absorbed the Washitne'on & 
Georgetown and Rock Creek companies. See Vi 461. p. 283. 328. 5X. 

Operating Agreement.—Ry an agreement entered into on Feb. 20 1917 
the company took over the operation of the line of the Washington & Mary- 
land Railway Co on May 2 1918. that company having completed the build. 
log of au extention to the sauitarium oear Takoma, Ma. 

Valuation, V. 109. p. 1079 

Fures.—to 1918 was auth by the P. U Comm. to eliminate the rate of 
§ tlekets for 25 cent« and to establish a straizht 5-cent fare Effective 
Juve 1 1919, was auth. to charge 2 cents for transfers. V 19%. p 2432. 
Effective Nov. 1 1919 was auth by the P. OU Cornm. to Itncrease fares to 
4 tickets for 25 cents or 7 cents for a sinwle cash fare transfers between the 
cu.'s lines to ve free, while inter-company trausfers are subject to a charge 
of 2 cents. On Mav 1 1920 the co was authorized to inmerease fares to 
8 cents cash, with 4 tickets for 30 cents. These rates were originally to 
continue until Jan. 1 1921. but was continued to Aug 31 1421 Compare 
V 110. p. 1748 At that time the ticket rate was reduced from 7% cente 
to 7 cents. «V. 113, p. 729. On Mar 1 1922 the ticket rate was further 
reduced to 6 2-3 cents. V. 114. p. 1062. 

Proposed Merger Plan.—See 100 w 1272: V. 110, p. 359; V. 112. p. 
2413; V. 113, p. 729, 959; V. 115, p. 542, 1320. 


STOCK AND BONDS— Date. Interest. 
$12.000°000 Oct.°22 1%% 


Stock $12.000.000 ($100) _L-. 2 e Q-J 
1907 5zJD 5.606 000 Juue 1 194? 


New first murtgage wine 
000 gold ($500)_-......--c{Int at Union Tr Oo. of the D. of O., Wash 
trustee. 


Bends.— Are not subject to call Part of the bonds tssued were used to 
redeem the $1.050.000 outstanding 4% bunds of the 1900 issue $200.000 
of bonds» are in co's treasury and $194.000 are ip co's ins reserve fund. 

Dirtdends.—1lo '898 July 1. 75¢.; Oct 1. 75c.. io 1899. four dividends or 
75c. each; In 199) 3%%: In 1901. 4%. to 1902 Jan... 1%. April. 1%, 
July, 1%, and on Aug 20 ap extra dividend of $4 per share was paid from 

roceeds of sate of old power house. Oct... 1%, in 1904 4%%. in 1904, 5%, 
0 1905,5'4 %. 19068-LYLs incl 6°% ann.:tn 1914 Ian 14% April 1K: 
July, 14% In Oct) erate was reduced and 1% was paid: same rate 
was paid quarterly to and Including July 1918 n Ovt G18 14%~% wag 
paid; same rate quarterly to and incl. Jan 1921. Ip April 1921,1%% was 
paid. Sameratequar since. In Dec. 1917 anextradiv. of 1% was paid. 
In Aug. 1918 an extra div. of 4% was paid. 

REPORT.—-For calendar years: 

Calendar Gross Net (after Other Interest, Balance, 
Year— Earnings. Tares). Income. ‘Se, Diridends. Surplus 
1921_...$5,501,200 $1.706.940 $18.412 $313,648 (7% $840.000 $571.703 
1920___. 5.466 518 1.622.729 8.999 205,656 (6975720000 606.072 

In 1921 $95,199,401 passengers were carried, against 96.593.804 in 1920. 


ROAD —Uniderground trotiey, single track (incl 2.023 miles operated 
inder trackage azreuinent). 47.446 miles; overhead trolley, 10.922 miles 
dngle track Total lenzth of road Gocl 7.845 coiles sidings and turnouts), 
69.410 miles of <iInzle track Operates 340 closed motor cars. 120 open 
notor cars. 71 closed trailers, 99 open trallers. 9 snow sweepers. 5 sand 
ears 31 miscellaneous: total, 695 cars. 80 to 104-Ib. ral). 


OFFICERS. .—Pres.. Geo E Hamilton: V.-P. in Charge of Operation 
J. H. Hanna: V.-P., DD. S. Garil. See.- Treas... H D. Crainpron Asst. See, 


Outstanding Maturity 


J. E. Heberle: Asst. Treas., C. B. Koontz.—V. 107, p. 1191: V. 108, p. 2432; 


V. 109, p. 1079, 1272, 1509, 1709; V. 110, p. 359, 551, 1748: V. 112, p. 1023, 
1431, 2413; V. 113, p. 729, 959; V. 114, p. 1062; V. 115, p. 542, 1320. 


WASHINGTON UTILITIES CO.—A holding company. 


ORGANIZATION. —Incorp. in Virginia (as Moaryland-Virginia Ry.) 
Nov 24 1911. amenied Feb. 28 1912 and Nov 7 1912. when the came was 
changei tothe above. On Nov. 26 {912 marged with Washington- Virginia 
Ry. but the tateer conpany (see 3ta'emenc below) was oblized to resume a 
separate existence owins to refusal of the subsequently created Utilities 
Qomm of the Dist. of Oolumbia to allow the merged corporations to Issue 
rovided for tn the merger agreement Owns 159 shares of 
Braddock Lt. & Pow. Oo. stock (valued at $20,000) $300.000 (of $300 .350 
of Washington & Great Falls Ry. & Pow. Oo stock, and $575.100 com. an 
Ry Co 

Default.—The June 1 1919 int. on the coll. trust 5% notes having been 
defaulted, the following protective committee (reorganized V. 109, p. 271) 
was formad: 


Committee for Coll. Trust 5% Notes.—Robert N. Harper, Chairman: Wm, 
E. Cadwallader, W. T Galliher, Jonn Poole, Geo W White and OC. W, 
Warden, all of Washington, and Harold B Thorne and Henry D Harlan 
both of New York City. Depositaries: Metropolitan Trust Co .N_ Y., an 
Up to early in 
1919 $1,305,000 of the notes had been deposited with the committees. 
V. 199, p. 271. Compare V. 1908, p. 2424. No later information. 

Sale of Collateral.—Default having occurred on the co's coll. tr. 5% 
notes, the security pledged thereunder, viz , 27,500 shares Wash Ry & 
Elec. Co. common stock was sold Oct 1 1919 to the noteholders’ committee 
named above. V. 109, p. 1368. Compare V. 109. p IOS1. 


STOCK AND BONDS— Date. Interest. Outstanding. 
stock A $0 .405.000 
Jollateral trust notes $1,500.-! 1917 5% 1.500.000 Pace 4 

1,000) \Metropolitan Trust Co., N. Y., trustee. 

Notes.—Are secured by pledze of $2,750,000 com. stock of the Washe- 
Ky. & Elec. Co. Red. at par and int. on any Int. date on 30 days’ notice. 

Dividends.—Initial div. of % of 1% paid July 11912. In 1913, 1%%. 
in 1914.2%. In1915,.Jan..1%. Nolater information. 

EARNINGS.—For calendar year 1913, gross, $233,152; net, after de- 
lucting interest, &c., $132.473; dividends, $107,160; bal., sur., $25,312. 
No later statement has been received. 

OFFICERS.—Pres.. Norman Grey: Sec. & Treas., J. O. Freeland.— 
V. 108, p. 2424; V. 109, p. 171, 677, 1081, 1368. 


Maturity. 
See text 


WASHINGTON-VIRGINIA RY. CO.—Underground troiley {n Wash- 
ngton, overhead outside. 

Washington Utilities Oo. owns $575,100 of the common stock and 
$282.000 of the preferred. 


ORGANIZATION .—Incorp. in Va. Oct. 15 1913 to take the place of 
former company of the same name which was incorp. tn Virginia on June 22 
i919. The old co. ou Oct. 20 1910 merged into the Washington Alexandria 
& Mt. Vernon Ry. (stock $1,500,000) and Was.ington Arlington & Falls 
Ohurch Ry. (stock $500,000). Has private right-of-way; franchises ip 
cities perpetual. 

The ond company was merged on Nov. 29 into the Wash. Utilities Co., 
but was subsequently obliged to resume separate existence. See Wash. 
Utilities Co above and V. Qs. po. 491 

Effective June 1 1919, was auth. to charge 2 cents additional for transfers, 
V 108, p. 2434. Effective Nov. 1 1919, was auth by the P U. Comm. to 
increase fares to 4 tickets for 25 cents or 7 cents for a single cash fare trans- 
fers between the co.'s lines are free, while inter-company transfers are sub- 
ect to a charge of 2 cents. On May 1 1920 the co. was authorized to 
ncrease fares to 8 cents cash, with 4 tickets for 30 cents. These rates 
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continued until Aug. 31 1921. 
rate was reduced from 7% cts. to7 cts. V. 113, p. 732. 
the ticket rate was further reduced to 6 2-3 cts. 

Interest —The March 1 1919 tnt on the Wash. Alex. & Mt. Vernon Ist 
mtge. 5s was not paid unti) July 1919. The Sept. 1 1919 Int. on this issue 
was paid in Jan. 1920. V.110. p. 168. Compare V. 109, p. 1081, 1274 
The Mar. 1 1920 coupon was paid Feb. 3 1921. V. 113, p. 1984. __ Int. due 
Jan. 1 1921 on the Wash. Arl. & Church Falls Ist 6s was paid in Feb. 1921; 
int. on the 2d mtge 5s. due Oct. 1 1920, was paid in Feb. 1921: int. due 
Mar. 1 1920 on the Ist consol. 5s, was also paidin Feb. 1921. V. 114, p.2’42. 
In July 1920 int. on the Wash. Alexand ia & Mt. Vernon 5s was overdue. 
See plan below. Compate V. 111, p. 295, 1184. 

The co. having failed to pay int. on the various underlying issues (see 
above), the following committee was formed to protect the interests of 
holders (largely Washington, Baltimore and Philadelphia bankers) of the 
co.’s secured notes due Jan. 1 1922 

Notcholders’ Committee.—Joseph Wayne Jr.: H. W. Goodall, Van Lar 
Black, R. Golden Donaldson, C. F. Norment, and W. F. Ham. In May 
1922 it was stated that over 90% of the notes had been deposited with the 
committee, or were controlled by it and that practically all of the com. 
and pref. stock had likewise been deposited. V. 114, p. 2242. 

Committee for Wash. Alex. & MA. V. ist M. 58s.—Chairman, Lewis H. 
Parsons: John W. Hamer. Samuel J. Steele, Wm. G. Baker Jr.: Sec., I 
Schmidt. 435 Chestnut St., Philadelphia, Pa. Depositary, enna. Co. for 
Instr. on Lives & Gr. Annuities, Phila., Pa. V. 113, p. 2186. 2407. 

Committee for Wash. Arlington & Church Fails Ry. Co. 1st Cons. 5s.— 
Chairman, Evan Randolph; Richard F. McKinley and James Trimble. 
V.114, p. 2242. 

In Nov. 1920 it was stated that the plan for the reorganization and finan- 
cial rehabilitation of the co formulated by the noteholders’ prorective 
committee (see V. lil, p 1184) for details) had heen porte iD and the 
affairs of the company were being administered under new management. 

Of the outstandivg capi als ock, 75% had been deposi‘ed ji: May 1922 
it was stated that practically all the com. & pref. stock had been deposited. 
V. 114, p. 2242] urder the roteholders’ agreement, and the committee 
agreed to raise $250,000 immediately to liquidate the more pressing financial 
obligations of the co., incl. $83.500 int. on underlying bonds, whch was due 
Ma~. 1 19°0. accum. taves of $77,000. int. on eauin. trust rotes amoutirg 
to $4.000, and current bills. The new management entered into a contract 
with Day & Zimmerman under which that firm has taken over the financial 


Management. V. 111, p. 1951. See also V. 112, p. 1743. 

STUCK AND BUN Ds — V4Gle. inierest. Uursianaing, Mecrurtiy. 
Oommon $2,000,000 ($1900)... cL. M-N $1 .37% .300 See text 
Pref $1 ,000.000 ($100) see text ___- M-N 1,009 .000 Sve text 
Wash Aiex & Mt Ver ist M! 1995 5aM-8 2.370.000 Mar 1 1955 


$2,509,000 ($1,000) g@___c*\Int at Real Estate Tr. Co., Philadeipuia 
Wasb orarees & Faille Ohurcon Ry issues— 
lst M $1 


3.000 wold... 1x95 6 J-J 100.000 July 1 1928 

2d mtge $350.000......-.- 1903 6 A-O 250,000 April 1 1953 
interest at Merchante’ Tr Co., Phila., trust. 

First consol mtge $1.000.-/ 190s 5a2™MS8S 602 000 Sept 1 1958 
000 gold ($1.000)____- c® Int. at Girard Trust (o.,. Phila . trustee 
emeres GeTteeGe..ccccocceee cnce % See text GT Poe 
Secured notes Ser. ‘A’... fll 6% 819 400 Jan 1 1929 
Secured notes, ser. “*B’’______ ia 6% 878,500 Jan. 1 1922 
Equip. trust certificates_____- “18 6% 245,000 See text 


Stock.—Pref. is entitied to cum divs. of 3% for year ending Nov. i 1¥11. 
4%, for nert vear and 4% veari« thereafter Rtock Hetad in Phila & Wash. 

Bonds.—Of the Wash Alex & Mt Ver. ist M.. $130,000 are In treasury. 
The bonds are subj. to cai! on any int. date at 110 and int. upon 3 months 
notice. . 80, 1176. $350,000 Wash. Arl & FP. O. Ist consols are 
reserved for prior liens, $4% 000 are in treas.. remainder are for betterments, 
&c. Bonds wereguar .p &1.. by endorsement by Wash. Alex & Mt Ver. 
Ry. Subject to call on any int. date at 105 and Int. on a mos. notice. 
Int. on the Wash. Ari & Faille Caurcn Rv tat M bonds pavabie tip Phils. 
Walter Hinchman, N. Y., is trustee. The equip. trust certifs. mature 
$35,000 each Jan. and July 1 until July.1 1924. . 114, p. 2242. 

Notes .— The 6% notes due Jan. | 19223 are secured by a deposit of $3 ,000,- 


000 gen. mtge. 5% bonds. 

Diseitdends.—Initiai div. on pref.—14%%—pald Mar. 15 I9I11; 
14%. In 1912. 4%. Ip 1913. and since 5%. n common, first 
div.—1%—paid March 15 1911: Nov., 14%. In 1912 and 1913, 3% 

1 In Nov. rate was reduced and 1% was pald. 


Nov 


In 1914, May. 


n 
i9@i5 May. 1%. o later tnformation. 


EARNINGS.—For 12 months end. Dec. 31: 
Gross. Net,aft.Taz. FizedChges. Deprec'n. Bal., Deficit. 
0 ee $938,103 $82,204 $311.496 $7 200 $236 492 
eae 1 049,175 153 637 289,309 7,200 142,872 


ROAD.—Operaves from Washington, D. ©., to Alexandria, Mt. Vernuu 
Ariingtonu, Ft. Meyer, Rossiyn. Clarendon, Vienna and Fairfax. Total 
track. 63.34 miles. Standard gauge 79 care (of which 50 are paasenger). 


OFFICERS .—President, John E. Zimmerman; V.-Ps., Norman Grey and 
Thomas Roosevelt; Sec. & Treas., C. R. Bitting. Under management 


of Day & Zimmerman, Philade!phia.—V. 109, p. 1610; V. 110, p. 168, 
1749, 1850: V_ iil. p. 295. 1184. 1754, 1951; V. 112, p. 1743, 1868, V. 113, 
p. 732, 1984, 2186, 2407; V. 114. p. 2242. 


WASHINGTON BALTIMORE & ANNAPOLIS ELECTRIC RR.—A 
single-phase electric road 


ORGANIZATION .—Incorp. tn Maryland on June 5 1905 as Baltimore 
Termina! Co. On March 31 1911 amended its charter, changed ite name 
to Wash Balt. & Annapolis Electric RX. and took over the Wash Balt & 
Annapolis Elec. Railu ay. sold at foreclosure (V. 92, p. 796. 957). per plan 
in V. 91. p. 1328, 1386. Private right-of-way. 

‘The Annapolis Pubiic Utilities Oo. was incorp. in May 1912 as a sub. co. 
and took over the Annapolis Gas & Elec. Co., which had outstanding 

100,000 stock and $250 000 bonds. V 96 p.555. The Annapolis Public 

tilitiese Co. has $300.000 auth com. stock. $172 790 issued. 

Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric Rys. Theco. took over 
the outstanding Ist mtzge. bonds of that co. and guaranteed certain other 
bonds and car trust certifs. For further details see V. 112, p. 850, 1284, 
5% bonds, proceeds being 
notes due Mar. 1 1923 which were called for 
and int. V. 113, p. 2722: 114 p. 80. 


19. 

In Dec. 1921 brought out 31.600 nnn Ist M. 
used to retire $1,400,000 7% 

ayment Mar. 1 1922 at par 

382,000 additional Ist mtge. 
V. 114, p. 20/14. 

On Oct. 15 1919 the stockholders auth. the issuance and sale of 20,885 
shares of 6% non-cum pref stock (par $50) at $37 50 per share = Stock- 
holders (both com & pref.) were given the right to subscribe to the extent 
of 23.43% of their holdings. V. 109, p. 1610, 1793. 


- | 
5s were issued in May 1922 for add’ns. 


STOCK AND BONDsS— Date. Interest. Ouistanding. Maturtty. 
Common $3,000 000 ($50)__.. 2. Q-J $3 .000 .000 See text 
Pref $2,500,000 ($50) 6% non-c .._- 6 Q-M 1.760 500 Oct 22,1% 


First mortgage $7.500.900. 1911 5 M-S Z7.308.000 Marl 1941 
ee c*&r*tfiint. at Cleve. Trust Oo., Cleve., or Safe Dep. 
| & Trust Co., Baltimore, Md. 
Balt. & Ann. Short Line Ist 


Mtge. ($1,000)__.--- ..-} 1906 5% 1,000,000 Aug. 1 1946 
Annapolis Short Line RR. 

sk fd. bonds (31 ,.000)__- | 1921 7% 718.000 Jan. 1 1936 
Annapolis Short Line RR. car) 

trust bonds ($1,000)_.....{/ 1921  #...--. 216,000 See text 


z Includi:g $46 O00 bonds held in treasury. 
Stock and Bonds.—Pref stock ts red at 119. Bonde are aubject to cal. 
at 105 on any interest date. The Annapolis Short Line RR. car trust 
bonds are due $24,000 Jan. | 1922 and $24,000 each Jan. | thereafter to 1931. 
Diotdends.—Un pref., initia: div.—i 4 %—pald Uct. 1¥iZ, De. 4% %, 
making 6% for the year Hias paid 14% quar. since toandinel Oct 1922 
Initial div.—3 %—paid on com. Oct. 31 1917. In 1918, Jan.,3%: Apr... 2%. 
July, 2%: Sept.. 2%. In Jan 1919 7%% was paid in Liberty bonds 
Vv. 107 July, 2%: Oct., 2%. 


107, p. 2377. In 1919, April, 2%: In 1920 
Jan., 1%%: April. 1%: July.-t%+ Oct... 1%. In 1921, 4%. In 1922, 
Jan. 1%; April 1%; July, 1%: Oct., 1%. 

EARNINGS.—For years ending Dec. 31: 

Calendar Gross Net (after Other’ Int.,@c., Balance, 

Years— Earnings. Tazes). Income. Charges. or Dies. 
AGFA occcecccowcecee $2.512.540 $651.878 $138.622 $559.968 $230,531 
BRUSO - - coccccecces= 2.092 334-~£596.932 79.973 299.899 287.006 


Revenue passengers carried in 1921, 4,816,009, against 3,992,991 in 1920. 
x 1921 includes Annapolis Short Line. 


ELECTRIC RAILWAYS 


— ee 


' Standard gauge. 
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V. 110, p. 1749. At that time the ticket | 
On Mar. 1 1922 | 
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ROAD.—Operates 146.6838 miles of track between Baltimore, Washing- 
ton and Annapolis, of which 13.33 miles are operated under contract. n- 
ters Washington over tracks of Wash. Ry & Elec Oo. 80-lb T rails. 

Automatic block system in single-track or entire line, 


b7> came. Power is purchased from Potomac Electric Power Co. of Wash- 
ngton 


OFFICERS.—Pres., Geo. T. Bishop, Balt.; V.-Ps., F. H. Ginn, Cleve 
Jas. A. Hemenway, Booneville, Ind; V.-P. & Gen. Mear., J. J. Doyle. 
Balt.; Sec., Geo. W. Williams, Balt.: Asst. See. & Asst. Treas., Thos. 
Mason, Treas., Wm. M. Garrett, Baltimore: Aud., W. H. Wright, Balt.— 
V..110, p. 1189, 1291; V. 111, p. 790, 2425; V. 112, p. 654, 850, 933, 1284. 
1510, 1519; V. 113, p. 2615, 2722; V. 114, p. 80, 855, 949, 1536, 2014. 
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WASHINGTON & OLD DOMINION RY. 


oe te 2 aan fee in May 1911 in Virginia as successor to the 
Great Falls & Old Dominion RR.., operating a 15-mile line between Wash- 
ington, D. C., and Great Falls. Va. Has leased for 50 years from June 1919 
and has electrified the Bluemonot branch of the Southern Ry., extending 
from Alexandria to Bluemont, Va., about 54 miles. In 1912 completed a 
{2-mile connection between Washington and Alexandria Total road oper- 
ated, about 81 miles Gross earnings for calendar year 1921, $649,682: in 
1920, $652.701; in 1919, $660.920: in 1918, gross, $523,224. 


OFFICERS.—Pres., Colin H. Livingstone; V.-Pres., Corcoran Thom; 


Sec.-Treas., A K. Stratton, Gen. Mgr. J. V. Davis. Office, Washi 
ton, D. C.—V. 95, p. 482; V. 111, p. 1473. ce, Washing- 
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WATERLOO, IOWA, 


WATERLOO CEDAR FALLS & NORTHERN RY, 

Released from Federal Control.—On Feb 29 1920 the compan 
a time had been operated by the U 
leased from Government control. 

Government Loan.—See V. 112, p. 63. 163; see also V. 113. p. 962, 2820. 


ORGANIZATION .—Incorporated In lowa in 1895 as Waterloo & Oedar 
Falls Rap. Transit; name changed to above in 1904 by amending articles 
of incorporation Line opened between Waterloo and Oedar Rapids 
Sept 13 1914. Connects at Cedar Rapids, Ia., with the Chic. & N. W. 
Ry. and Chic. Mil. & St. Paul Ry. 

cial 
tickets 


Franchise.—The company accepted the franchise approved at a 
election held on Dec. 5 1917, which provides for a reduced rate of 13 

for $1, and special rates to school children. The franchise also provides 
that whenever the gross income for the whole line shall be 5 cents per car 
mile in excess of cost of operation, thereafter the company shall share with 
the city on all such excess revenues on the basis of 90% to the company 
and 10% to the city. V. 105. p. 2186. 


Interest.—The July 1 191s and Jan. 1 1919 int. due on the co.’s bonds was 
not met when due. but has since been paid. Coupons due July 1 1919 and 
Tan 1 1920 were extended 4 vears by scrip certificates issued Subseqnent 
interest paid when due up to July 11921. Nonepaid since. Jan. 1922 ing 
having been defaulted, the following committee was formed: 


Committee for First Mtge. 5s.—Chairman Edward V. Kane, M.A. Devitt 
or Vv. — and R. C. Wilsey. Deposits have not been called for. 
» bees Oe : 


New Mortgage.—The co. filed for record a gen. mtge. to the First 
Trust & Savings Bank, Chicago and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000,000 wey bonds dated May 1 1920, due May 1 1950, but 
subject to prior redemption. The issue was created for refunding purposes. 
$2,200,000 ave held in treas. For further details see V. 111, p. 794. 

On Aug. 20 1921 the company was auth.: (1) to issue $2,200,000 gen. 
mtge. 7% bonds for pledge with the U. 8. as collateral security for $1,885,000 
in loans from the U. S.; (2) to issue and sell at par for cash $700,000 common 
stock: and (3) to issue lease warrants or notes aggregating $132,159, in con- 


. which for 
. 8S. Railroad Administrath n, was re- 


nection with the procurement of equipment. V. 113, p. 962. 

Fare Increase.—Effective April 1921, fares in Oedar Falls, Iowa, were 
raised from 7 cents to & cents. V. 112, p. 1979. 

STOCK AND BONDS~— _ Date. Interest. Outstanding. Maturtts 
Common ($199) $3,335,000... coe. fee ee Ss Ff  f eee 
Pref stock $1,665,000 cum___. .u Le 62, 664.000 See text 
First mtge guld $6,000,000) i910 be J-3 6,773,000 Jan 1 1940 

I eipeet ese c*tf\|lnt. at First Tr. & Sav. Bk . Chic., trustee. 
NS EE IEA a it ff ayers 
Gen mtge $15,000,000_.__-- ——— = eee See text May 1 1950 
i, i ale See text 
CE ee anaenaiiene ka _ 


Bonds.—Remalu.og bonds can be issued at 824% of cost of extensions. 
Subject to call upon 60 days’ notice at 105 and int. Annual aink. fund of 
2% of bonds out began with fiscal year ending Dec. 31 1912. Louls Bolsot 
is also trustee. Car trust notes mature in small amounts over a period of 
years. V. 90. p. 850. 915: V. 93, p. 528, 591. 


Dividends.—6% per annum was paid on pref. stock from 1913 to 1916 
incl.: 1917 div. deferred (V. 106, p. 398). None since. 


EARNINGS.—Calendar Years— 1921. 1920. 1919, 
a $857.457 $1.071.367 $875.529 
oN | —ae 33,039 76,239 35,768 


ROAD.—Owns and operates a Iine on private ri 
to Cedar Rapids, 83 miles. with a branch from aterloo to Oedar Falls 
and Norma! 9 miles, and a belt line of 7 miles around Waterloo. Also 
owns and operates under satisfactory franchises, 23 miles of railway in the 
cities of Waterloo and Cedar Falls, total track, 138.63 miles. Has joint 
traffic agreements with the Chic. & North Western, O. M. & 8. P ., Ohic. 
Gt. West... illinois Cent. and the O R.I. & Pac. railroads for Interchange of 
freight. passenger, mai) and express business. 60, 75 and 85-ib. T ralls, 
70 passenger, 3 baggage and express and 12 freight cars, 9 electric engines, 
and necessary work cars, snow plows, sweepers. &c. 


OFFICERS.—Pres., L. S. Cass; V.-P., J. F. Cass; Sec., Treas. & Aud., 
W.. H. Burk; Gen, Mgr., C. D. Cass.—V. 13, p. 2820; V. 114, p. 1768. 


WATERVILLE, MAINE. 
WATERVILLE PAIRFIELD & OAKLAND RY. 


ORGANIZATION —lIncorp. in Maine in 1902 as the Waterville & Oak- 
and St. Ry., but In 1911 Increased its stock from $100,000 to go OO ook 
$100) and changed name to present title. V. 93. p. 1602 The $400,0 
additional stock was turned over to the Central Maine Pow. Co. to pay that 
company for having retired outstanding bonds of the Waterville & Oakland 
&t. Ry. and for procuring the conveyance of the street railway property 
formerly belonging to tne Waterviile & Fairfield Ry & L. Co. he Cen- 
tral Maine Power ©o. assumes and agrees to pay al! llens, claime and In- 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry & Light Co., 0 that the Waterville Fairfield & 
Oakiand Ry. now owns both railroads. which connect at Waterville. 
¥.93. p.1790. Waterv. Fairfield & Oakland Ry. has no bonda. 


EARNINGS.—For year ending Dec. 31 1921: gross, $136,399: net, after 
taxes, def., $5,529. In 1920, gross. $136,892; net, after taxes, def., $25,612. 


ROAD.—Extends from Fairfield through Waterville to Oakland, 108 
miles. Standard gauge. 658 to 90-lb. T and girder rail, 17 passenger 
and 2 snow-plows. 


OFFICERS.—Pres.. Harvey D. Eaton: V.-P., Walter 8. Wyman; Sec., 
E. A. Ballantyne; Treas., Walter 8S. Wyman: Gen. Mgr., Gerald O. Wel h; 
Aud., John 8S. Everett.—V. 93, p. 1602, 1790. 


t-of-way from Waverl 











ee 


WAUSAU, WISCONSIN. 


WISCONSIN VALLEY ELECTRIC CO. 


ORGANIZATION .—Incorp. Aug. 28 1996 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed as above and stock was in- 
creased from $400,000 to 800, 00 In Jan. 1921 stock was increased to 
. & Power Co. and 
lant in Merrill. In Nov. 1916 purchased 

hting Co. and Stevens Point Power Co. 





$1.200.000. At the same time purchased the Merrill R 
the Lindauer Pulp & Paper Co.'s 
the property of the Stevens Point 
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Furnishes electric-light and power in Wausau, Stevens Point. Merrill and 
contiguous territory, and owns and operates an interurban street railway 
of 9% miles of track between Wausau and Rothschild; also a gas plant at 
Stevens Point. Franchises extend to 1940. 

Fare Increase.—In Jan. 1919 was auth. by the Wisc. RR. Comm. to 
ipcrease fares from 5 to 7 cents. V_. 108, p. 482. 

Discontinuance of Service in Merrill.—In Dec. 1919 the company notified 
the citv of Merrill, Wis., that it would discontinue service in that city on 
Dec. 31 1919, the date the company’s franchise exvired. The city authori- 
ties appealed to the Wis. RR. Comm., but on Nov. 17 1921 service was 
discontinued. 

STOCK AND BONDS.— Date. 
Common stock. $1.200 000 -.. .. 
Preferred stock, $1,200,000 l 
First & Ref M. $15,000,000! 1917 5 M-N 

($100. $500 & $1.0N0)c*___\Int. at First Nat. Bk, Milw , or nd 

! Va} "is {ey Th yeroan Rrerrotac 

Bonds .—Additional bonds may be issued for 80% of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 
124%% of gross earnings is to apply to maintenance, any part not so used to 
he added to sinking fund, which amounts to 1% annually of bonds out- 
standing. Redeemable at 102 and interest on any interest date. 

EARNINGS.—For 12 months ending Dec. 31. 
Cal.Years— Gross. Net. Depre . Int.,Taz.,&c. 
1921]__-----$848.001 $424.589 $100,000 $152.532 $168,643 
1920..--. _. 756.741 363 581 G0 000 145.238 124.335 4.00% 

PROPERTY .—Owns hydro-electric generating plants at Wausau, Merril! 
and Stevens Point, and auxiliary steam generating plants at Wausau 
9.494 m. track; 16 pass. and 2 other cars, 1 snow plow. 

OFFICERS.—Pres., C. ©. Yawkey: V.-P., B. F. Wilson: Sec. & Treas. 
M. C. Ewing: Asst. Sec., Harold L. Geisse.—V. 104, p. 2013, 2553; V. 108, 
p. 482; V. 109, p. 2441. 


Interest. Outstanding Maturity 
200 


144 &90 ; 
993 500 May 1 1942 
Wisco 


Dirs. Bal.,Sur 


—— OOO 
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WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD Co. 


ORGANIZATION .—oOrganized under the general railroad laws of Mis 
sourl, and on 7. 1 1906 acquired the Southwest Missour! Electric Ry 
and the Webb Olty Northern Electric RR. 

STOCK AND BONDS— Dat. Interest. 
Stock $5,000 .000 $3 500.000 See’ earns.’ 
General and mort-{ 1 5 1,027,000 Sept 1 193) 
e $5,000,000 goid witli at Harrisburg (Pa.) Trust o.. Trustee 

t 


Outstanding. Maturity 


) or National Bank of Commerce, NY. 
Webb City Northern mtge; 1905 52 ™M-8S 200 .000 Sept 1923 
$209,000 gold ec tf\int. at Safe Dep. & Tr. Co., Pitts., Trustee 
Soutnwest Missourl Electric{ 1993 52 ™M-S 1,150,000 Sept 1 1923 
Ry refunding and exten-/ Harrisburg Trust ©o., Harrisb., Pa . Trustee 
sion mtge $1.500.000___tf|Int. payable at Nat. Bk of Commerce,N.Y. 
Bonds.—Of the $5,000,000 new bonds, $1.350.000 are reserved for prior 
flens and $2.623,000 for {mprovements and exteasions. 
EARNINGS.—For years ending Aug. 31. 
Aug. 31 Gross et (after Interest Renewals 
ears— Earnings. Tazes). Charges. & Bett's. 
1918-19__.-$953.876 $356.013 $128,330 27, 
1917-18... 741.727 245.981 125,388 120.593 
1916-17__.. 747.820 333,861 114,536 69.462 (2%) 70.000 79.863 
ROAD.—Operates 91 miles of track connecting Oarthage, Carterville, 
Webb Oity. Prosnerity Porto Rico, Duenweg-Oronogyv, Neck City. Purcell, 
Alba, Joplin. Villa Heights and Chitwood, all in Missouri, and Galena tp 
Kansas. An extension to Baxter Springs, Kan., 9 miles, was completed 
Feb. 2] 1918 and to Picher, Okla., on June 10 1918. 
OFFICERS.—Pres. ; V.-P., E. Z. Wall- 


over, Harrisburg, Pa.: Sec., Geo. W. Reilly; Treas., W. E. McMechan. 
—V. 93, p. 752; V. 106, p. 716. 


Balance, 


, i ; 


WEST CHESTER, PA. 
THE WEST CHESTER STREET RAILWAY CO. 


OROARTAD 5 OR .——Sncorporated in Pennsylvania Aug. 41890. Owns 
the Chester Valley Electric Light, Heat & Power Oo. and the Coatesville 
Electric Light, Heat & Power ©o Franchises perpetual 

Fares.—In Apri! 1919 was auth. by the P. 8. Comm. to increase fares 
between Coatesville and adjacent points from 5 cents to 6 cents. In 
Nov. 1920 the P. 8. Comm. auth. the co. to increase cash fares from 6 to 7 
Cents per zone. V. 111, p. 1853. 

STOCK AND BONDS— _ Date. wey 
Stock $1,000,000 ($50) $1 .9000 .00 
First mtg $1,000, ($1.000) 

ld c*tf) Int. at West End Trust ©o., Phila... Trustee 

.—No sinking fund and bonds not subject to call. 

EARNINGS.— (7ross Ne! Int A Taz. TPdenrec 
Oalendar year 1921__.$232,942 $67,242 $57,936 $13,025 def.$3,419 
Oalendar year 1920... 252,410 72,247 65,752 11,886 def.5,391 

ROAD .—lILpn operation from Kennett Square, through West Chester. to 
Downington and Gallagherville, |S m.; gauge, 5 ft. 2% in. rails, 70-lb. T; 
20 cars. Extension Lenape to Kenneth Square was completed Oct 1 1904. 
An extension from Gallagherville to Coatesville completed Nov. 5 1906. 
fotal track 39 m 

OFFICERS.—Pres., Frank P. sones or.: V.-P., A. M. Holding; Sec., 
Jonas Rice; Treas., M. G. Woodside, all of Philadelphia.—V. 111, p. 1853. 


Interest. Maturity 


Balance 





WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas in 1903 and owns and operates 
an interurban electric railroad from Wichita to Newton and Hutchinson. 
Kan. Has long-term franchises in corp. limits, most important extending 
beyond 2000: rest on vrivate right-of-way 

STOCK AND BONDS— Date. 
Common stock $2,100,000__—_ $1,500,000 
Pref 6% cum $1,500,000 __. ___. 542 300 ; 
First mtge $3,000,000 gold\| 1916 5¢J-D 826 0900 Dee 1 193 

($1.00 . $500, $100) c*cpt Int payablein N. Y. or ¢ nicago. 

Stock.—Pref. stock is redeemable $10.000 per ann.: $57 700 has been read 


BON DS.—$100,000 may be issued for up to 50% of cash cost of impts. 
add'ns or exts., remaining $2,000,000 for 75% of such cost under restric 
tions. Callable at 10% and int Sinking fund of 2% annually of bonds +r 
tified began Dec. | 1919 to purchase or call bonds at 1023 & int $74 000 
bonds were held in sink. fund April 1 1922. Cont. & Comm’! Trust ®& ~<a. 
Bank. “Chicago trustee 

EARNINGS —For calendar vear 192], gross, 512 919: net 
$117.575. In 1920, gross, $547.375: net, after taxes, $189.186. 

ROAD.—Owns and operates »() miles single-track 

auge; 70, 80 and &85-Ib. rail 
ichita and Hutchinson 
Electric (o 

OFFICERS.—Pres George Theis, Jr.. Wichita’ V -P.. CO. AH. Smyrn 

Gen. Mgr., R. B. Campbell; Aud. & Asst. Sec., C. Basse.—V. 115, p. 182. 


Interest. Outstanding. 


equiv.; standard 
Also Operates under contract 2% miles tn 
Pp i *h; r ‘ 

ower is purchased from the Kansas Gas & 





WILKES-BARRE, PA. 
WILKES-BARRE RAILWAYS CO. 


ORGANIZATION .—Incorp Nov 26 1909. Auth. stock, $1,500,000: ts 
sued, $900,000. Leases Wilkes-Barre & Wyom. Val. Tr. Co. for 800 yrs 
from Jan. | 1910 at rental of $360,000 the Ist yr., Increasing $10,000 every 
two years until the maximum of $400,000 Is reached, and all! obligations 
in the way of Int. taxes, &c., of W.-B. & W Trac. Operates abou 
113 miles of track. 


Fare Deciston.—For decision of P. 8S. Comm. upholding &-cent cash fare 


see V. 111. p. 1662. 

EARNINGS.—Ffor cal. vear 1921 gross $2 556 863 net after oper 

exp.. rentals taxes, &c.. $91 765 a" 1920 gross $2318.105 net afrer 
® tava 5229 


owr eoantal 


OFFICERS.—Pres., F. M. Kirby: V.-P., A. G. Nesbitt: Sec. & Treas.: 
C. W. Laycock; Gen. Mgr., Wm. 8. Bell.—V. 92, p. 957; V. 103, p. 2343, 
V. 107, p. 1102; V. 111, p. 1662; V. 112, p. 1400. 
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Traos. owns 49.992 out of the 50,000 


' 10 vears at 7% V 


| ftock (par $100) $5,000.000—all but 8 shares owned b 


| Wilkesbarre & Suburban bonds 


$3,414 | 











1:000:000 Aug 1 1932 


Cxotital stock 


| Oommen 


, Consol Rys, L& Po let M al 





' ” GF 
after taxes, | ‘ “ 
} 


| property and extensions 


[Vor 115. 


(1) Wilkes-Barre & Wyoming Valley Traction.—The United bower & 
shares of s 


Lease.—1Is leased to the Wilkes-Barre Ry. Oo. (see above). V. 89 p-.1598 
ORGANIZATION.—lIncorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley. Pa., extending from Wilkes-Barre to Duryea 
and Nanticoke on east side of Susquehanna River and a ont ly- 
e for $2 009 


mouth on west side. In Dec. 1902 made collateral trust m 

to purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. 

for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 

Ry for 999 years at 6% on $75,000 stk. and Int. on $75.000 5% bonds. 
The $1.5090.000 Ist rt 5 bonds due April 1 1921 were extended for 

I p. 1400 


STOCK AND BON DS— Date. Interest. Outstanding. wt 


Un. P. & T 
A-O- $1, 000 April 1 hy 


ist mtge $1.500.000 gold 
*-rovident —- & 


($1,000) 


1X91 7 
c*} Interest at 


| Oollateral trust and mortgage | i895 5¢@ J-J 


$325.000 gold _..-\Int at Anthracite Sav 
Oollateral trust and mtge g{ 1992 he J-D 0, 

($1,000) $250,000 c*| [nt.at Real Est.,Title,Ins.&Tr.OCo.,Phila.Tr. 

Underiying Bonds on Roads — os e 
«s<@ 0 


49.000 July 1 1928 
Guaranteed Bonds— 

Plymouth Br ©Co Ist = o 1894 5g A-O 85,000 Oct 1 1924 
$1/0.900 guar prin & tnt__ | I[nt.at Anthracite Say. Bk , f'rustee, Wilkes 
barre $10,000 subject to call in 1904 and $3,000 yeariy thereafter. 

Wilkes-Barre & Kingston... -... 5 F-A 90,000 Aug 1 1925 

Wilkes-Barre & East Side Ry. -..-- 5 150.000 See (1) below 
Bonds —The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 

stiginally 5s and matured April 1 1921 but have been extended for 10 years 

nt 7%. Arce call as a whole on any int date at 102% and int. prior te 

April 1 1926 and at par thereafter. V. 112 p. 1400. Interest on the 

Wilkes-Barre & Kingston bonds reduced to 5% in Aug 1903 and bonds 

xtended to Aug 1 1918 and again to Aug. 1 1928 at 5%. Int. on tte 

Witkes-Barre & Suburban bonds reduced in 1903 to 4% and bonds extendeo 

July 1 1918: were again extended, this time to July 11918, at5%. The 

Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 are subject to cal) 
ter 19 vears at 105 and accrued interest 
COMPANIES CONTROLLED IN SYSTEM.—The following table 

shows tne severa! companies operated, their mil é, capital stock, and the 

amount of it owned by the Traction Company. t eir debt, and finally 

rental payable under 999-year lease. 6% here meaning 6% on the oute . 

ing capital stock; and $1 meaning a nominal rental, the company having 

oply a nominal! existence. seed 


sirihy Bat 
rae 


6. 6.008 
13.500 13,500 
42.000 


Name of Cumpany. Miles. 
Coalvilie Passenger Rallway... 7 65 
Nanticoke Street Rallway 11 99 
Pittston & Avoca St. R 
Pittst Moosic & P V 
Pittston Street Oar 7 90 
Plymouth & larksville Ry_.... 3 76 
Plymouutb Street Ratlway 6.28 
West Pittston &Wyo St Ry.Co 3.44 
qWilkes- Barre & East Side 
Wilkesb & Kingst Pass. R 8.° 
Wilkesb & Piains Ry 4.0 
Wilkesb & Suburban St Ry-_. 13. 

Wilkest) Dallas & Harvey's L..14 
Wilkes-Barre & West Side 7 92.450 
Plymouth Bridge Co a, 75. 75,000 85.000 ... 

1 Entire stock and bonds deposited under collateral trast us isvé5. 

* Entire amount owned by the W & W Valley Trac 

a Dividends In this case are dependent upon earnings .—V. 112. p. 1406 


(a) Witkes-Barre Dallas & Harvey’s Lake Ry.—The Wilkes-Barre & 
Wvyoming Valley Traction “o owns all tne stock. 


ORGANIZATION —A reorganization tn i. 2 ee V 
of the Wilkesharre & Northern RR, sold by Sh n Sept. 1898. Road 
partly constructed was completed and electrically equi a new com: 
pany from Luzerne, Pa , there connecting with W ikes- e Wyom ne 
alley Traction to Harvey’s Lake Pa. 14 68 miiee 
STOCK AND BONDS— Date. Interee utstanding. 
Btock $200,000 $50) —All stock owned by W.-B. & Vail. Trac 
lst mortgage $150,000 gold{ 1898 52 M-8 $150,000 Sept 15 192% 


($500).........-_.--.-e*| Int. at Anthracite Sav. Bk., Wilkesb.. Trus 
—V. 69. p. 133. 


Rentai 


42. 


3.500 
193.750 


SSSysesnn5 
3333335533 


. 66. p. 1180 


Maturts 





WILMINGTON, N. C. 

Yeru WaATRPR POWFR CH 

Control.—In April 1922 A. E. Fitkin & Co., N. Y., acquired contre] 
of the company. V. 114, p. 1892. 

ORUANIGALTION — tDarterou Feb LYU7 ib North VCaivuiua aad Nas 
acquired "hrough construction and purchase all the property used in f 
nishing electric light 4nd power, gas and street railway service in wit 
mingtron, N (© and vicinity In April 1917 acquired all the property of 
the ‘‘onsolidated Rvs Light & Power Co , formerly controlled by stock 
ownership and teased Population of territory served, 45.000. Has s 
10 year contract from 1916 with the city for street ge & Francnises, in 
Opinion of counsel, are without time limit and the railway franchise Is 
exclusive unril 1Q37 

Fare tnerease.—In July {918 was auth. by the N. ©. Corp. Comm te 
inerease fares in Wilmington and suburbs from 5 cente tc 7 cante Tickete 
were sold at the rate of 4 for 25 cen's and 17 for $1. In Feb. 1922 a 7-cent 
fare with no tickets was placed in effect. 

Mink PmeTeUuse (in New (2 i4ty the stucknolders voted to lucrease the 
of the co from $1,200,000 to $2,600,000. $2,000.000 to be 
} f stock ard $690,000 to be common stock Pref atock, in addition to 

$1 .200.000 outstanding may b- issued under certain conditions as set 
forth in Vo 109, p. 2440 Proceeds frum the sale of the pref stock were 
used to liguidste current liabilities, to retire $350.000 bonds due Aug. } 
1920 and for additions and betterments. V 110. p.@ }. 
Sfon'h ANUD GONDS— Date. interest Uutstanding 
$800 0N0 ~ _.2. _ok Le AO Sh HN Oot 
Pref 22 000 O00 &% cum(aee text) 905 099 
1aNn2 52 5-J 38; 600 
500 «tlaterest «at Safe Depusrtt 
Baltimore Md... Trstee 
1110 5a J-J 792 009 
_..¢c¢*(Int at Penn Oo for tus or 
| tripnt ee 

Stock —Ip 1912. Dy consent of common stockholders, pref stock was made 
a 48% stock after the common cecelved 7% in any vear The extra 1% 
Was not cumulative in Dee 10190 however the oref stock was put on @ 

ba-is and made cumulative Vi 199 p 2440 
Additional first mortgage bonds may be issued at $5% of cost of new 
but ontvy when net eariings equal 50% more than 
interest on all Donds out and inetuding amount to be issued The first 
mortyive b yds ire Ibiect ter cntl ine itirety only at four weeks notice at 
15 Siykiog find of 1% hevan 190118 S80 090 have been retired 211 000 
In addition to amount outstanding held in treasury Vi x9 4171 The 
Cvsrmol Rys.. Lurht & Power Co honds have 4 sinking fund of 1% of 
bonds outstanding from July 1 1991 to 1914; 14% to 1924 and 2%, there 
aftur Fund to be tovested in bunds at not exceeding 195 and tnt . but 
Deveds aee sar ahi roe sai! £9°4 019 hond. have heen rerirad 

Diridends.—In 1908 and 1909. 6%: thereafter to Jan. 1 1913 5% 
annum was paid on pref. (“4% monthly, omitting Jan. and July). On 
Jan. | 1913 began paying 6% per ann. (4% each month), which was con- 
tinued to and incl. Dec. 1921. Sinee divs. have been paid at the rate of 
7% perann. Nowcumulative at that rate. Oncom., f.rst div., 2%, paid 
April 1910; Oct., 2%: in 1911, 6%: in 1912, April. 3%: Oct., 3% and 1% 
extra, and divs. at the rate of 7% per ann. 3%% semi-ann. were pai¢ 
regularly to and incl. April 1918. In Oct. 1918, 2'¢% (additional 1% 
due was paid May 1 1919). In April 1919 3% was paid. Same rate 
has been paid regularly since to and incl. Oct. 19 

QZARNIN ¥3—Juleadar Years 92). 9 

r . f ) 
2 


Maturtty. 

“22 34% 
See text 

Juty | 1932 

a2 Trust Co., 


Jan 1 1949 
L.. &c.. Phila., 


pe See text 


(closed ) 

$i: ann). 
First morterage 

($1 000) @eold___ .e. 


($450, $190 


per 


o,7 

oO 
>) 
~~ a * 


19. 

14.362 

79,091 
124,412 


$145,680 


Gross @.iri.af3 ‘. 
Nes, af. f ddorasas e@cp2 
Bon1 iacerasé (prior lieas 


Balance _.- 


-- = ee ee De ee ee ee) 
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PROPERTY .—The power station has a total capscity of 6,300 Kk w 
The gas plant has a 1.000.000 cu -ft daily capacity brick buildings and 
two-lift holders of 270.000 cu. ft. capacity; 49% mi'es gas mains. Water 
gas set with installed capacity of 819.000 cu ft. daily. Of the 33 43 
mites of track in the railway system 68% are double tracked. 54 prassenze: 
and 7 freight and miscellaneous cars A new car house and shop were 
bullt in 1916. Owns and leases to the Atlantic Coast Line RR 1.5 miles of 
track along the water front. Also owns a large amusement pavilion and 
several cottazes at Wrizhteville Beach: controls through stock ownership 
hotel at the beach. and owns a large auditorium seating 2.000. together 
with three large tracte of Improved real estate along the railway 

OFFICERS.—Pres., A. E. Fitkin: V.-P., W. C. Harty; 
Matthe - Sec. & .reus ‘T. B. Willard: : en. ‘gr... R iun. ‘ , 

. 83, 1194, 1291; V. 109, p. 2440; V.110, p. 971; V. 114, p. 1892, 2117; 

- 115, p. 1211. 


oa 
. 





a) 
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YORK, PA. 
VORK DATLWAVS,—A trattey road 
Controlled by Municipal Service Co., which see under ‘‘ Philadelphia, Pa.’’ 
on a preceding page. 
Ont ANItZA TION —Incorporated tn Pennsyivania Nov. 15 1907 as a 


consolidation of properties operating in York and vicinity. V.85. p. 1403 
Franchise perpetual. 


The followinz companies have been consolidated or merged: 
York Street Rallway Co. York Haven Street Ry ©o. 
Wrightsville & York Street Ry. Co. Red Lion & Windsor Street Ry. Co 
York & Dover Electric Ry Co., Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 


Owns entire capital stock of Edison Light & Power “o. (except \& of | 
share) incorporated to April 1913 to take over the lighting and power sub- 
sidiaries of the York Kailways and other properties, including the Edison 
Electric Light Co. the lighting companies of West York. North York Man 
chester, Mount Wolf Dover Hallam and others. In July 1914 the Mer 
chants’ Eleccric Light Heat & Power Co of York was purchased and with 
five aunurhan lighting companies consolidated with the Edison Light & 
Power Oo, During (416 a municinal lighting system was installed tn York 
under a ten-year contract, Alec owns entire stock of York Suburban Lan: 
Co and York Steam Heating Co (V 8&5 p 1443) 

Ritas.—In Nov 1918 filed with the Penna. P S Comm. new schedule-., 
Increasing trolley fares from 6 to 7 cents within the city zone and increasing 
fates for power V 107 p_ L838 

ST «eK and BONDS— ijate, 
Oominva $2.500 000 ($50)_... 22.) we eee 
Pref $2 900,000 5% cum ($50) 2... Q-J 1.600.000 Oct'z2 1%% 
let mtge & coll tr $i oo0; lwo7 § J-D 4.935.000 Dec 1 193 

goli (#' 900) ._. ___e*tf)(juae Trust & Safe Deo Co . Phila. trustee. 

Stuck and Bonds.—Pref stock is cumulative 3 years from date of issue. 
The stuck of the controlled Edison Light & Power Oo and York Suburba: 
Land Oo are deposited as additional security for the bonds. $649.000 
boads In treasury Remaining bonds can only be tssued under certain re 
strictions No sinking fund. See particulars of bonds. property. &c_ ip 
V. 87. p. 40. Stocks and bonds are listed on the Phila. Stock Exchange 


¥V.80 pop 412. V 94 —- @R4 
ref — 1%—paid July 1911. In 1912 4% 


Ditrtdends —lInitial div on 
In 1913 and 1914,5%. In1915 the regular Jan. div of 24% was paid tr 


Interest. Outstanding. Moturite 


$2 500 006 See text 





5% scrip dated Jan. 30 and maturing Jan. 30 1918, but called.to ment 
on Jan. 30 1916. The July div. of 2%% was hes in ona In ‘a1 ed , 

on SOLE pen incl.,5%. In1922, Jan.,1%%;Apr.,1%%; July, 1%%; 
- 14/0. 


An initidl quar. div. of 1% wis piid on the com. stock Jul 1922. 
V6.9 86. 400. 0G.i4casn CS 


EARNINGS.—Combined earnings for years ending Nov. 30: 
Gross Net, after Fized 

Earnings. Tazes & Denrec'n. Charaes. 

$1,720,417 $436 .292 $229 .290 
1.679 123 466.658 230.055 236 603 
1.369.215 418,263 231.598 186 666 
_Note.—Taxes, deprec. and int. on bonds have been adjusted In accordance 
with the results arising from an agreement with York Haven Water & 
Power Oo. whereby it assumes certain fixed charges of the co.’s steam 


Baiancee, 
Surnlus. 
$207 .002 


power plant. 


ROAD. —Owns and operates about 85.15 miles of track cenvering in York, 
i cluding an interurban line between Hanover and York 17.33 miles. 


V ans) 


teaq Praise ty A 


360; Vv. 112, 


OFKFICERS.—Pres. & Gen Mer 
VUaver V -P TT FE Wavne See WG 
Aud., J. J. Landers —V. 198, p. 785; V. 
V. 114, p. 855, 2117, 2471, 2826; V. 115, p. 


Gordon Campbell; L. OO, 
Rarnitsz: 
110, p p. 1145; 


546, 153 


YOUNGSTOWN, OHIO 


PENNSYLVANIA*“OHIO ELECTRIC CO —Subsidiary of Kepublt 
Railway & Light Co., which see under ‘New York.” y epublie 


YOUNGSTOWN & SUBURBAN RY CO 


In July 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. (V. 104, p. 1387. 1592. 1900, 2013.) 
ORGANIZATION .—Incorp. in Ohio, Jan 1916 and acquired the prop- 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 1916. 
(V. 103. p. 940, 1033) 
STOCK AND BONDS— 
CORNER Bs seeececces c6ee 
Preferred (cum) $750,000- tian 6% 470.000 
ist M_ $1.500.000_._.--- ctf 1916 5 M-S 705.000 Sept 1 1936 
$30.000 pref stock tn treasury in addition to amount reported outstand’g. 


B mds .—$800 .000 are reserved for extensions and additions under certain 
safeguards. Red. at 102% and int. at any time. Sink. fund to retire 
5.000 at 102 and int annua'ly, began Sept. 1 1919. Guaranty 
Trust Oo . N ., trustee 

EARNINGS.—For 12 mos. end. June 30: 

12 VUos.— Gross. Netaft.Taz. FiredChges. 
1920-21.........$399.699 $77 .457 $34 .658 $24.611 $18.188 
1919-20 311.249 85,142 35.110 23.107 26 925 

ROAD —Operates tnterurban road Detween Youngstown and Leetonia 
about 20m 12 passenger Il! freight and express, 1 work car and 
1 snow plow. and | electric locomotive 


OFFICERS —Pres., Fred Todd. V.-P.. Jos W Swain Jr.: Sec.. John E. 


Zimmermann: Treas. I. 'farvev Oper “MUera yay & Zimmermann, 
Inec.—V 104. p 1387, 1592. 1900. 2013: V 113.p 1889 


Date. Interest. Outstanding. Maturity. 
350.000 


Deprec'n. Ralance. 





/_ 





ELECTRIC RAILWAYS IN ISLAND POSSESSIONS 


AND 


FOREIGN COUNTRIES 


HALIFAX, N. 8. 


NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 


ORWANIGATION —Locorp. in Nova Scotta tu i¥i4 aod tn Jan. 1917 
ecqiiired (a) the properties and franchises of the Halifax Electric Tramway 
O> Ltd., comprising all street railways commercial electric light and power 
and gas propertius in Halifax, and (hb) water power rights, lands &c . on 
the Gaspereauxz River 55 miles from Halifax. capable of a hydro-electric 
development of approximately 12.000 h. p 

Franchises. in opinion of «sinsel. 2°¢ verpetual 

The stock was offered in Jan. 1917 In blocks of 10 shares of pref. and 4 
g@aares com stock for $1.0. V. 104. p. Iin4 

in acting upon the co 8 application for auth. to increase tte capital stock 
by $4 0, and to issue $975,000 in bonds. the P. U Comm tin Dec 1917 
auth ttems involving a capital expenditure of $845.641. and held over 
for further consideration items agyregating $5469 686 

In Nov 1919 thecu applied tothe Bd of P U forauth to tssue $440,000 
in new securities part of the nroceed. to he used to purchase the property 
of the Dartmouth Gas, Electric Light & Power Co., Ltd. For further 
details <ee Vo 199. 9 1987. 

In April 1922 issued $1,250.000 Series ‘‘A’’ 7% gen. mtge. 30-year bonds, 
proceeds being used to retire the $1,000,000 3-year 7% notes due June 1 
1922. Vz. 4, p. 1891. Compare V. 114, p. 1408, 1766. 


Fure lucfrease —tu Vlay i¥2Z0) Lhe Go. Was auth. to luctease fares bo 7 Cents 


BTOOK ANID BON DS— Date. 
Com swwck $3.500 000 ($100) - 
Pf 6% cum $2 500.000 ($190) - 
Ist MW 310.0909 900 gold $ or £) 

‘@' wy ~y 4 e<n a * J f 
Gen mtzge Ser ‘*A’*’ ($500 and! 

$1,000) gold 


Interest. Outstanding Maturttr. 
$2 510 HW ae 

J- 2.078 899 July 19. 3% 
521-D 2 250 000 Dee 1 194: 
nv’ in New Vo wk Morreres! and tuoned » 
1922 72A-O 1,250,000 Apr 1 1952 
c*\ Eastern Trust Co., trustee. 

Preferfcu de ck Vive payatUle witlhiuutlt deduction far auy taxes impose 
Dy anv taxing au‘hortry in Canada 

Bonds —Remal itag Din is iey De tasued up to 70% of cost of acyulsition 
of lapr'te (except that avo bonds may be issued against the cost of tne new 
gas plant) ani only when oet earnings are double the Ist M_ interes 
Cusarzes. including Duads to be Issued Annual sinking or imopt. fuad ort 
1% of bonds out bevan Dee 1917 for wid as or tmpts., or for redemption 
of honds 9 = Callanle, alt or part. for sinking fund. at 105 and inu on any 
int date on 60 dav’ 10 ice int pavable without detucttou for Canaditar 
taces or 7 += Vateral ages Piced axchange rate, $4 86 2-3 por £ sterling 
Tr vtess Union Tes "ms wy are FR ay BM ew cae My ST ares wang! 

The zen. mtge. 7% bonds, Series ‘* A,’ 
for sinking fund) on any interes! date on 60 days’ notice up to and in*luding 
April 1 1932 at 110 and in'.: thereafvier to and incl. April 1 1942 at 105 and 
int. thereafrer to and including Aprl 1 1947 at 102% and int.: thereafter 
at 190 and int. %?,239.099 are reserved for prior | ens Annual sinking 
fund of 1% co nmences in 1921 and is sufficient to retire over $1,009,000 of 
this issue before inaturity. Interest is payable in Canadian gold coin at 
Halifax, St. Join, Montreal, Toronto, Winnipeg or Vancouver; or at New 
York in U.S. gold coing V. 114, p. 1891. 

UJivete ud towel dof 3% “@8 Dp. 
Dec 1917 dividend heing teterc: cP 
Jan div omitted Vue 1A 

EARNINGS.—Of Halifax Electric Tramway Co.,, Ltd. ‘and consoli lated 
companies beginning with 1917) for calendu: » 

1916 1917. 1918. 1919. 1920. 1921 
Gross earns.$759.726 $859.668 $998,702 $1,258,502 $1, 61.029 $1.146.640 
Net, aft. tax. 311.882 131.506 135,974 x211,510 y87.630 = z181,638 

x Balance after $144.619 interest and amortization charges, and $62,364 
preferred divi tenis of 34.527 

y Bi lance after $22 526 interest and amortization charges, def $114,897. 

z Balance after $201,751 interest and amortization charges, def., $24,143. 

PROPEHRTLES. —23.32 uithes of surest catiway $oigie bfaCe oqgulVateu:. 
Standard gauge. 60-16 T and SO-Ib. girder rails 38 passenwer care 24 Hie 
nev aaferg err S eWweener. Sonise ears Be Qawer hone with @ WOK ww, 
capacity (6,000 k w. additional contracted from Provincial Hydro Develop- 
ment) lighting and power distribution system; gas plant, with about 39.13 
miles of pipe line. 


are callable as a whole only (excent 


D pref. stock to ju'y L¥i? th 
in 1918 6%. [09 1919,6%. In 1926 


Is 





OFFICERS.—Pres., A. Stuart Pratt; V.-P., W. H. Covert, K.C.; Sec.,, 
J. D. Vickery: Treas., J. R. Blackett. Under management of Stone & 
Webster, Boston, Mass. Mer., W. L. Weston.—V. 109, p. 270; V. 110, 
p. 167, 2388; V. 114, p. 1408, 1766, 1891. 


a 


HAMILTON, ONTARIO. 


DOMINION POWER & TRANSMISSION CO. 


YIRGANIZATION.—Incorp. in Canada on Jan. 
and operates the fullowing properties: 


tarmniiton Cataract P., Lt. & Tr.Co. 
familton Radial Elec. - 
‘rantford & Hamilton Elec. Ry., 
f{acmiltoo Street Ry . 


11 1907. Oontrols 


Ham. Elec. Lt. & Power Oo. 
Dundas Electric Co 
Lincoln Elec. Lt & Power Oc.. 
Western Counties Electric Oo., 
tamilton & Dupdas St. Ry., Walland Electrical Oo, 

fem Grimahv © Reameville Ry... tlamilton Tarminal Co 

Fares.—In March 1922 the Hamilton St. Ry. was auth. to charge a 
straight 10-cent fare V.114, p 1407. 


STOCK AND BONDS— Date. 


rrdinary $9 900,000 ($100)... ..-. 
‘ceference $10.000,000 (‘$LU00) .2 J-. 3 468311990 July 22 2 

t mortgage $25.000.000) 1907 54 A-O 5 464.000 See text 

$1.000) wold... __c*tf: Harris Tr & Savs. Bk of Chicago Trustee 

[Nat Trust Co Ltd Toronto Can trust 

fam Oat P L & Tr Co, Ltd,!f 190% 5 A-) 1 805 OOO April! 1943 

let & ref M $5.000,.000 Fatt | Int to Hamilton & NY Nat Truat Co., 





Interest. Outstanding Maturtty, 


$7 714 500 Sept 20 | 


$1,000) Ltd... Toronto, trustee Callable at 110 & 

int. beginning April | 142% 

tam Elec Li & Cat Pow Ist{ 1899 52 A-0 742 WH) Oct 1 1929 
mortgage gold ($1.000) reed Int payable in N.Y. or tflamniiogan National 
eallahle _. _. . _..._e*tf Trust Co Toronto, Trustee 

tacilton Street Ry lst mize. L898 1% I-D 340 990 

fain (irims & B EL Ry tet ML. 1895 5, M-N 130 000 1925 


4onds.—Of the $25.000.000 mortgage, $10,009,000 may De issued with 
ne approval of the trustee for not exceeding 89 % of cash cost of axtensions 
sod sdditious, and the remainder for not exceeding 75% Since April | 
917 the entire outstanding issue, but not any part thereof, can he called 
at 107% and Interest oo any coupou date ou 69 tevs norice = Phe bonds 
ature $69,000 anoually from April | Lolt to 1921 aad $120,000 annually 
om April | 1922 to 1931. anid the cremeinder are due Ap 132. 
They are secured by all the property owned througn deposit of ttock 
sad bonis with trustee &« 

'to'dends.—On the preference stock 6% was paid in 1907, tn 1908, 3% 
vas valid In Dec 1908 it was decided to omit div on both clases~ of a 
06 *k. see V. 872 op s(1478 None to Jan I91L when 3% % wos paid, July, 
; % also paid in Dee 1911 div due Ian 190), 4°% ln 1412 Jan. 34%; 
luly, 34%: Aug. 3% (due tune 1909) In 1913, Jan., 3%% . ale. 
of 14% was pald Feb. 15 1913 to full of arrears. July $44 °% In 1914 
an’ Ince 77 per ann [nt tel div oncom. —'% -oilt Ina L648 De, 
2 % In Sept 1917 pafid quarterly div. of 1% and same rate has beeu paid 
milarteriv <ince 

KARNINGS —lIncl. subsidiary cos. : 
Ca endar Grass Ver Miint. & Bond Dins Bilance, 

“ans Earnina Earning Ren'ls. In & Did pe ey 
1921 . $3.758,.917 $912.659 $505.302 $257,677 $149.68 
1920 ...------ 3,803,723 1,031,847 504,659 465.059 62,12 


R »AVD.—Clontruols 33 oiles of stisie tracd th thaetttoon ative th 8 of 
‘oter irbin lines. and al-o supplies light and power to H snilton Brant rd, 
at ‘atharines Wells do and intervening’ rarritory ikewisee ow a 
50,400 h. p. hydro-electric station. Also has In operation a steam gene at 
inz station with a present capacity of 26,600 h. p. and an ultimate capa ity 
of 80,000 h. p. 


OFFICKRS.—Pres., J. R. Moodie; V.-P., Cyrus A. Birge; Sec. & Man’g 
> Arm C. ttowkins Gn Me , hdwerf f ‘olemanu; Treas oom 
Dixon: Aud., U. 8. Scott: Asst. Sec fieon DO Fearman —V_ 105, D. : 
V. 106, p. 929, 2338; V. 108, p. 784, V. 110, p. 764, V. 111, p. 2141. 


Idec 22 1928 
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“HAVANA, CUBA. 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in New Jersey on Mar. 26 1912, absorbing 
the Compania de Gas y Electricidad de la Habana (Gas & Electric Co. of 
pave: to acquire and huld the stocks of the Havana Elec. Ry per plan 

94, p. 767 On May 15 1913 a plan for the merger of the properties 

as approved by the stockholders of the Havana Elec Ry ,L. & P Co 

ros Havana Electric Ry. stockholders approved the plan on May 27 1917 
nd op June is 1913 articies of consolidation were filed VY 96. p 1840 

o date 49.989 (out of 50.000) shares pref. and 74.885 (out of 75.000 
shares common stock of the Havana Elec Ry have been deposited for exz- 

ange of securities of new company The Havana Elec. Ry owned entire 
fic 000 stock of the lusular Ry Co. Railway franchise runs unti! 1958 

mpany also has right to carry freight ever parts ofthe system (J48 and 
@ectric franchises perpetual 

Stock Increase.— Stockholders voted on May 21 1917 to Increase the pref 
stock from $15. 000,000 to $2) .000,006 to provide for the retirement on 
June 15 1917, at par and int., of the $6,001 
Oblizations of the former Compania de Gas y Eleciricidad de ia Habana 
which wert assumed by the Havause Klec Ry... Lt & P. Co and constituted 
a Hen upon it« property prior to the lien of its general M bunds 

ref. stockholdere of record May 2&5 1917 were offered the right to subscribe 
or nee stock oro rata at nse anddeg¢ “ D dit 

In July 1922 issued $3,600.000 gen. mise. 
retirement of $1,500,000 5-year 7% 

called for payment Sept. 1 1922 at 102. 

stterments. V. 115, p. 543. 


STOCh AND BUN DS - Date. Interest. 
Oommon $15,000,000 ($100). -.--. M-N 
hy cum $21 .000,000 ($100) ... M-N 
hy Som Ky consol M $10,-{ 1902 52 F-A 

00. 000 « ($1,000) a f_c &r)C entral Trust ae New Yorn Trustee, 

Hav El Ry L & P gen mtge; 1914 52 ™M-S 9 499,000 Sept 1 1954 
25.000, 000 ($1. 000 & Se "| Guaranty Trust Co. Y., Trustee. 
) gold &r | 

Gas & Electric Co. issues— 
Gold mortgage 1994 6% 3 997 wn June 1 190 
“English bonds” (£150,000) _. 1906 % 552 150 

Stock .—Pref. stock is red. at $115 per share and pn divs. Bord 
com. and pref. are listed on N Y. Stock Exch V 94. p 1632 $52 654 
common and $21,523 pref. stock inciuded itn amounts reported outetand- 
ing are ip treasury 

Bonds.—Of the Havana Electric ©o. consolidated honds reported out 
standing. $687 5411 areintreasury $1,127 889 have been canceled A 
stinking fund commenced Jan. | 1906 on the outstanding consuls Bonds 
may be called for sinking fund at 105 and Interest, and entire issue can be 
redeemed at 105 and int on any int. day upon 4 mos. notice. See V 74 

.1251. Int. payable at company'soffice. They arelisted on N. Y. Stock 

xchange. V. 86, p 918 

The gen, mtge. bonds are red. on 30 days’ notice at 195 Sink fund of 
1k % on outstanding honds began in 1920. Interest payable in New York 
without deluction of any tax except Federal income tax. Of the $25,009.,- 


rial oone. notes due 2ept. ] 


Outstanding VU itnurity 
$15.000.000 Nov.'22 3% 
21.000.0900 Nov.’22,3% 

8059 570 Feb i 1952 


000 auth., $8,109,090 are reserved to retire underlying liens. $312,000 held | 


by trustee under sinking fund, $2,350,000 are in treasury and the remainder 
for additions and ~~. oe under certain restrictions. l[L.istedon N. Y, 
Stock Exchange. V. 102, . 225 4; V. 106, p. 715; V. 115, p. 543, 1532. 
Lstviucitds Dividetea- }. peeft stock were beguu tu Nov tviz AD 
initial dividena on the common stock, 24%. was paid in Nov. 1912 Ip 
913. oh in 1914. 5%: In 1915, 54%: In _ 4%: in 1917, 6%: Ip 
918. 6% in 1919. 6%: in 1920. 6%: in 1921. 6 In 1922. 6%. 
REPORT. —For calendar years (1921 report in V. 114, p. 2011, 
Cai Ulssas Nei atter Uther Fised ht ite. Cum i/t0s Buiunce 
Year— Earnings. Tazes). Income. at o (0%). (6% ) Our plus 
$ 3 


e"- 7,537 ,007 3. 814,329 85,777 621,.886x629,321 «448,324 2,290,575 
-12,882,653 5,506,309 122, 7 I 1009011 1,258,709 896.871 2,464,485 
1.764 


2140): 


a Ae A 
é 
if 
‘ 


biveed S37 5 0. “ohh Qa» 759 1.25 709 895.991 1.952.901 
Q 207 AR? re 417.7 7 €4 538 979-711 1,258, 709 $965 .904 1,345,982 
* Seven months to July 31 1922. x3%. 
116,271,911 passengers carried in 1921, 


ROAD, &O0.—-Ra:lway system, 95.9! m'les of single track. Also operates 
a stage line. Hi: as 587 cars. 185.12 miles gas mains. The consolidated 
power plant (capac ity 37,500 k. w.) was completed in June 1916. 

OFFICERS.—Pres. & Gen. Mer., Frank Steinhart: V.-Ps., R. R. Loen- 
ing, Antonio San Miguel and Dioni sio Velasco: Sec. & T pene. , H. Kraemer. 
N. Y. offic e, » Liberty St. V.110, p. 2186, 2204, 2487: V. 111, p. 19083; 
V. 112, p. 2085. 2183, 2202; V. 113, p. 960, 1052; Vv. lid, ‘Dp. 409, 2011, 
2112, 2140; . 115, p. 543, L oes. 


* 
4 
, 


against 97 019.389 in 1920. 


ee « 
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HONOLULU, HAWAII. 


HONOLULU RAPID TRANSIT & LAND CO.—Trolley 


ORGANIZATION .—Incorporated in Hawaii Aug. 30 1898. 
under a franchise providing for an indeterminate term, 
lated by Public Utilities Commission. 

In 1¥v03 purchaseu Lic tltawailau 
£65.000 stock and £30,000 6% 





Operatinz 
Elastic fares, regu- 


ramways ©o. (Naving outstandins 
debentures, and comprising 124 ailles of 
track) . yay ODL being made by the issue of $150.000 6% bonds of the 
Rapid Transit Co.: 910 shares of preferred stock and $59,150 in cash 

In Aug. 1916¢a apita Istoc k was increased from $1 .207 500 to $1,600 000. 

In 1917 the capital stock was again increased to $2,009,000, the proceeds 
from the sale of $400,000 worth of stock bei ig applic ‘don M ay 1 1917 to the 
retirement of the entire issue of $528 000 Ist mice 6% honds 

STOCK .—Authorized and outstanding (par $109), $2,009,000. 
1922 an increase from $2,000,000 to $3,000,000 was authorized: of this in- 
crease $500,000 is to be used for betterments, extensions, &c., the balance 
to be held in the treasury. V.114, p.2717. Dividends pay able Q.-M. 3 

All preferred stock was converted into common in 1913. 

Dividenus.—Ou CUULIDUL Dec. 31 1903, 1%. iu 1yua 4%.10 1905, 4%; 
1906, 3% %; in 1907. 3%: in 1908, 4%; tn 1909, 4%; in 1910, 4%: in 1§ 
and 1912. 6%, : in 1913, and since, 8% per annum. 

REPORT .— For years ending oes. 31: 
Calendar Gross Ne Int., Tazes, 

ear. yg ty + Earnings. Deprc n., &C. 
$: 3 5,003 $266 o79 

314 260, Y16 
‘>> 


In June 


in 


91) 


Dividends 

(8%) 
$160.000 
160.000 


Balance 
‘ Sur plus 
def.$101.576 

def.139.602 
160 000 def. 82.051 
160.000 def. 79.586 


861 ‘342 2 
780 946 
735.151 d 232.153 

Passengers carried in 1921, 417,902, against 20.985.556 in 1920. 

ROAD .—Operates 31 miles x track. Gauge, 4 ft.;: 70, 85, 108, 122-Ib 
rails. 62 vestibule q motor cars and 19 freight and service cars. Capacity 
of generators, 1,900 k. w. 

OFFICE RS.—Pres., A. L. Castle; Ist V.-P., L. A. Thurston: 2d V.-P.. 
W. F. Dillingham: Sec.. B. L. Marx; Treas., C. H. Atherton: Mer., H. S. 
Johnson.—V. 192. p 1250; V. 103. p. 759, 938; V. 104, p. 1387; V. 106, 
m. 1877; V. 114, Dp. 2717. 


281. 
325 8309 
wie. 


a 
~~ 


-_ —— 
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KINGSTON, JAMAICA. 

WEST INDIA ELECTRIC CO.—A trolley road. 

ORGANIZATION .—Incorporated 1897 in Jamaica. 
the lighting business on a rental! basis. 

STOCK AND BONDS— Date. interest. Outstanding. Maturity 
Stock $800 .000 ($100) $800,000 Oct '22,1% 
First mortgage $600,000/ 1898 5 « J-J 600 ,000 Jan 1 192s 
Montreal Trust & Deposit Co., 


($500) gold c* Trustee. 
Not subject to call. |Interest at Bank of Montreal. Montreal. 


Dividends .—First div. on stock—1%—paid April 1 1908: 1% was agal 
paid July 1 and Oct. 11908. In 1909, 4%%; since, 5% per annum. 

REPORT .—For years sading Dec. 31: 

Year— Gross. nt &Rents. Taxes. 
1921_....$535, nee $160, 611 $50,000 $14,168 (5 7%)$40. 000 $56,443 
1920 490,18 135,820 47.550 13.732 (5%)40.000 34,538 

Passengers IP in 1921, 8,720, 939, against 8,410, 652 in 1920. 

ROAD.-—Operates 24 miles of track in and around Kingston, Jamaica. 
Gauge,4ft.8% in. 90-lb. girder and 60-Ib. T. rails. 

OFFICERS —Pres . James Hutchison: ves -P. G. JI. Crowdy: Ser 
H. Ross-Enzers; Comp., ». M. Clark; Cae’ .. D. N. Barr.—V. 103, p. 58; 
V. 104, p. 1168; V. 108, p. 1166; V. 112, * 179: V. 115, p. 75. 


In 1907 took ove: 
Franchise expires Jan. 1 1928. 


Diridends. Surplus 


Com. a04 | .nd 1906 


| 1915, 
192 rF, 
\% and int.) and for additions and | 1921 res a = iro8s. 





| 90nds out, 
| §20.000 per mile of single track. V 


000 6% general consulidated | ‘ 
| days’ notice. 




















4% 


| Ist & ref M 7% ser due 19142) 





| 


‘LONDON, CANADA. 


LONDON STREET RAILWAY CO.—A troliey road. Incorp. under 
she laws of Canada in 1873. Franchise expires 1925, at which time, or an 
‘ifth year thereafter, the city has the right to purchase the property (excep 
3pringbank line) on an arbitration basis, by giving one year’s notice ft in 
advance 

Operation by Ontario Ry. and 4unicipal Board.—On May 65 1920 the 
Board took over the operation of the line. Compare V. 112, p. 1399. 


STUCK AND BUNDS— Date, Interest. Outstandsng. Mat 
$tock $750,000 ($40) __-. — - $637 .480 pel 17 3 
first mortgage $750,000 gold | 1896 5gM-8 475, .8 192 

($1,000) e*) Toronto General Truste Co., srastes 

RBonas.—The remaining $5,000 can only be issued for 66 2-3% of actual 
ost of additions and extensions, when net earnings are equal to 10% of all 
including those to be issued: but total debt must not exceed 
78, p. 2384. Interest is payable at the 
Sanadian Bank of Commerce. Toronto. In each of the 10 years “yy 
naturity 5% of bonds shall be drawn by lot and redeemed at par on 4 
$225,000 have been retired. 

Dividends.—In 1901 8% was paid; in 1902, 8%; 6% in 1903, 1904, 1905 
In 1907 dividends omitted on apg of strike. In 1908 te 
inclusive, 6% per aonum In 1916, Jan., (cash); ouy 3% (in 

In 1917, Jan., 3% (cash): July, 3% (in stoc jels’ Weae aaee. 
REPORT. soe ending ee, 31: 


TOSS 
$8. 599 
524, 728 790,171 





Surplus 
$11,513 


Charges. Deprec. 
$34.514 $34.495 
37.421 33 .268 def .519 
ROAD. —QOperates 36.10 miles of track. Standard gauge. 56. 73, 75 
and 80-ib. Tand girderrail. 58 motorcars, 5 trailers and 6 misc. cars. Has 
contract for power with the Ontario H ydro-Electric Power Commission. 
OFFICE RS—Pres., Chas. Currie, Cleveland, O.; V.-P., Chas. H. Ivey; 
pe & oa L Tait, London, Ont.: Gen. Mer.,C. B. King, London, Ont, 


106, p. 607. 22345: V_ 108. p. 878: V. 110, p. 2076, 2568; V. 112, p. 1399; 
v. rs Dp. P3086: V.115, p. 183. 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO. 
On Oct. 15 1918 the company being defunct, ceased to operate, and, 
according to official information, its noe. _" been scranped. 


V. 108, p. 2528. Compare V. 109. p. 2263; V. 113, p. 1888. 


See alse 
For history 
see this publication of Sept. 29 1918. 


_ — 





————— 


MANILA, P. I. 
THE MANILA ELECTRIC CORP.— 


ORGANIZATION .—Incorp. in Connecticut June 26 1903 as the Manila 
Electric Railroad & Ligh'ing Corp. (name changed to pre-ent title in Oct. 
1921.) Owns entire stock of Manila Electric Co., having a 50-year franchise 
from Mar h 24 1903, practically the entire stock of the Union Truck Co. 
and of the C Yompania de tos Transvias de Pilipinas, and the entire out 
standing bonds ($3,000.000) of the Manila Electric RR. & Light Co., which 
have been assumed by the Manila Electric Co. Besides doing the street 
railway business, supplies tight and power for private, municipal and Gov- 
ernment use. Municipality may acquire property after 25 years on a 
valuation fixed by net earnings. the “+ Court of the Islands being 
referee. Stock and bonds are listed on and London StockExchanges 
Ov Dec. 6 1909 increased authorized stock frum $6.000.000 to $8,000,000. 
new atock to he 4% cum. oref V Qn, 372 
No pref. stock outstanding at last accounts (Oct. 1922). Compare 
V.110, p. 2192: V. 11), p. 1472. 

STOCK AND BONUDS— Late. 
Stock com $6,000 .000 ($100)... 22. 

None 


Pref $3. .000.000 8% cum... -.-e 
1903 52 M-S 4.116.000 Mar.1 1953 


First len and coll tr anaes | 
000 gold ($1.000) c*\Iint. at Equitable Trust Co , N. Y., tru tee. 
an Mar } 1908 


Bonds.—A “pr fund of \% of boos outstanding 

and ran until 19! now 1% of bonds outstanding. he fund is to be 
invested tn the Fad £ at not more thao 105 and interest, at which price they 
are subject to call for the purpose Are redeemable as a whole at 105 and 
interest on or after Mar 1 1928. V &2.p.218. Bonds are listed on N Y. 
Stock Exchange. $S8S1.900 are in hands of trustee for sinking fund. 
$3.000 held by trustees in lieu of mortgaged property sold. 


Notes.—Have a sinking fund of 124% of the auth. amount wnich must 
ne expended annually either for betterments and impts. to the property or 
for the retirement of notes by purchase itn the market or call by lot at not 
exceeding the redemption price. No new mtge other than purchase 
money mtges. shall be created on any of the co.’s pees without equally 
and ratably securing this issue. Notes are red all (or in part for sink. fd.) 
upon any int. date on 1 month's notice av 102? and int. hese to Sept. 1 1921 
and at 101 and int thereafter Tux refundable in Penna 

Dividends.—In 1996 and 1907, 3% paid on com.,: 
in 1911, 54%: in 1912, 1913 ani 1914, 7%; since, 6% per annum. 
In Jsuly and Oct. 1922, 2% was paid. 

REPORT.—For calendar years: 

Gross, Net (aft. Taz). 
1921 __. $3,681,398 $1,450,058 
1920 ... 3.418.405 1,201,182 2 (6% )300,000 518,828 
1919 ..-. 2,599,565 931,004 507 A380 (6% )300 ,000 123,524 


ROAD.—Operates 52 miles of track ‘including Manila Suburban Rys. 
0.) in the city and suburbs. 79-1b. T and 92-lb girder rails. Owns 5 
single and 86 double-truck passenzer cars and 21 service cars. Two 5, 
k.w. turbo-generators are now in service. 


OFFICERS.—Pres., Charles M. Switt; Vice-Pres'ts, J. H. Pardee, Joseph 
K. Choate and R. B. Marchant, New York; Sec. & Treas., T. W. Moffat; 
{eet See MY vherry \act Treas H R Brown ‘Opera re mk der 


bed EA of J. G. White Mgt. Corp., New York.—V. 114, p. 2580, 2718. 


(1) Manila Electric Co.—All outstanding com. stock except directors 
shares is owned by Manila Elec. Corp. 

BON DS— Date. 
1922 


Interest. $5500 000" Maturity 


000,009 Oct'22.2% 


in 1908 to 1910 incl., 


Int., &c. Dividends. 


(6 % )$300 .000 


Surplres. 
$646 .231 


% 


Interest. Outstanding. Maturity. 
7g M-N = $2,500,000 May 1 1942 


Slat 5% 73,000 1946 
_c*&r*) Equitable ‘Trust Co., N. YX., trustee. 
by Manila Elec. Corp. See details in V. 114, 


209.000.0000 “$100. S500 &} 
lsi & ref M 5% ser due 1946.- 

$1.000) g_- 

Are guar. prin. and int. 
p. 1766. 

a) Manila Suburban Railways Co 

‘a nds— . Date. I nterest. Outstanding. Maturi 
First mortgage $2.500,000\ 1906 52¢M-S $126.000 Sept. 11 
gold ($1,000) c*{; New York Trust Co., trustee. 


Bonds.—Assumed by the Manila Electric Co. and are guar.. p 
by ‘The Manila Electric Corp. Are subject to call after Sept. 1 1925 and te 
purchase for sink. fund since Sept. 1 191] at not to exceed 105 and int. af 
which price bonds can be drawn by lot. See V. 80, p. 220. $62,000 are 
held in sink. fd. and not inc]. in outstdg. amount asabove. V.113, p. 2614 


. & i. 





MONTREAL, CANADA. 
MONTREAL TRAMWAYS & POWER CO.—A holding company. 


ORGANIZATION .—Incorp. in London, England, in 1908, and controls 


she following 
vYontreail ‘lramways Co., Montreal Public Service Co 
Janadian Light & Power Co., Moatrea: Hydro-Elec Co., td. 

Montreal Tramways Co. and Can. Lt. & Power Co. stockholders recelved 
i\% shares of Mont. Tram. & Power Co. stock for each share of their stock. 
vy. ot. P 417, 207. 

In March 1919 issued $7,300,000 5-year 644% secured bonds to refund 
an issue of $5,320,000 2-year notes due April 1 1919, a limited number of 


holders of which were oftered the privilege of exchanging their holdings for 
the new bonds. . 108. p. 784. 


STOCK AND BONDS— 

Stock $20 .002 .000 

Sec bonds $7 300, 000 ($100, | 
$500 and $1,000) gold__c* 


Date. Interest. were f Maturity. 
$17.56 


1919 6%eM-N 7.300.000 Mar 1 1929 
Montreal Trust OCo., Montreal, trustee. 





Oct., 1922.] 


ELECTRIC RAILWAYS 
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Bonds.—The 5-year 64% bonds are secured by $7,000,000 debenture 
eock of the Montreal Tramways Co. and $2,500,000 5-year 6% bonds of 
the Montreal Tramways & Power Co., Ltd., which are in turn secured b 
$2,100,000 com. stock of the Montreal Tramways Co. Redeemable, al 
or in part, at 101 and int., upon 30 days’ notice on and after Nov. 1 1921 
Interest payable at Merchants Bank of Canada, Montreal; Banque D' Hoch 
—-. Montreal; Agency of the Merchants Bank of Canada, N. Y.—V. 108 
an V. 100, p. 812. 1618; V. 104, p. 1264; V. 107, p. 2294; V. 108, p. 269 


(1) Montreal Tramways Co. 


ORGANIZATION .—Chartered {in 1911 and acquired by merger the 
Montreal Street Ry., Montreal Park & Island Ry. and Montreal Termina) 
Oo. (V. 93, p. 871. 1324), the last two companies being subsidiaries to the 
Montreal St. Ry. V. 93. p 1922. 1106. Owns and controls entire street 
callway system in Montreal and Island of Montreal, except about a mile o' 
{oterurban line entering the citv 

New Franchise.—In Jan. 1918 representatives of the co. and the city 

ned a new franchise agreement, running for 35 years, which provides 
‘a) for the creation of a permanent Tramways Commission of three persons 
with complete powers over the service. fares, finances, exts. and mainte 
nance; ” fixes the valuation of the existing system at $36.26 .295 for the 
physical property, plus an unnamed amount to be specified by the Com 
mission as ‘working capital,’ (c) practically guarantees that the company 
shall be allowed at all times to make a profit of 6% on the total investmerm 
thus arrived at and on such new capital as may from time to time be put in 
{d) allows th3 company a further remuneration of % of 1% in each year in 
which it doses not exceed by more than 24% the estimated operation charges 
allowei by the Comm. In effect, the company can calculate upon 6% "7% 
on its total investment as a guarantee! minimum earning power 80 lonx« as 
it is effic eatly administered. Tne company can also took forward to a 
share of all surplus profits arizing after 'he annual payment to the city of 
$590.000 and the upkeep of certain maintenance and guarantee funds 
neither of which funds should be at aii burdensome. he surplus after 
these charges ‘s t) be divided, 20% to the company, 30% to the city treas 
ary and 50% to a fund for reduction of fares, which may take place whe: 
the fund accum ilates to $1,099,009, and must take place whenever 
s0n ains $2.507,.000. (e) Dividend distribution ts limited to 10% the 
pres-nt rate ‘f) An appeal from the Comm lies to the P. U. Ccmm. 
ef Qiehec, Yor further details see V. 106. p 607. 

Debt to City.—V. 112. p. 653. 

Fare Increases.—In Sept. 1918 was auth. by the Quebec P. U. Comm. to 
charge a 6-cent fare in the daytime, or sell 5 tickets for 25 cents. Between 
6 and 8a m. and 5and7 p. m. 6 tickets are to be sold for 25 cents, while 
schoo! children's tickets will be sold at 7 for 25 cents. Night fares are to be 
15 cents cash. Transfers are to be free. V. 107, p. 1288. Compare 
V.106, p. 2757. In Sept. 1919 the Montreal Tramways Comm. announced 
an increase in rates to 7 cents cash, 4 tickets for 25 cente and workmen's 
tickets at 5 for 25 cents. V. 109. p. 982. On Oct. 14 1919 the Quebec 
P. U. Comm. on the appeal of the City of Montreal, fixed fares effective 
Oct. 26 1919, at 7 cents cash with tickets at 5 for 30 cents and 44 for $2 50 
VV. 109. p. 1619. In Aug. 1920 ticket fares were raised to 4 for 25 cents 
Cash fares remain unchanged at 7 cents. V. 111. p. 896. 

In Nov. 1921 brought out $1,750.00) Ist & ref. M. 5s, proceeds being 
used to reimbur-e the eo in port for addins & exts. VI nn BANS 

Two issues of Montreal t. Ry. debentures, due May 1 1922, were paid 
eff at maturity. V. 114, p. 2013. $581,9)9 sterl.nz aebentures were 
retired at maturity Auz. 1 1922. V.115, p. 645. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock common. .......-- na, cio pees eree *$4 000.000 See text 
Debenture stock _.......... .... 5% 17 .6 50.000 See text 
Ist & ref mtge $75,900,000 2) 1911 5 J-J 18.685,000 July 1 194] 


| magna ad .000) Pay in Lon-} Harris Tr. & Sav. Bk., Chic., Trustee. Nat 
on p&i in £=—$4 86 2-3_c* Tr. Co., Ltd., Montreai, Co-Trustee. 


* Includinz as of June 30 1922, $6,830 uanaid and subjec: to call. 

Bonds.—Remaining Ist & ref. bonds are for extensions and adaitions at 
mot ercee ling 75% of cost unter certain restrictions. Red. as entire issue 
(but not anv par.) at 19} ani int. on any int. date. Int. payabitein N. Y. 
Qhicag», Montreal and London. V. 93, p. 146%. Listed on the N. Y 
(V. 97, p. 1025), Montreal and London stock exchanges. 

Dividends.—Un deb. stock 5% per annum since urganization. In April 
1913 an interim div. of 5% was declared on the paid-up common capital) 
stock. A quar. div. of 244% was paid Aug. 1913 (V. 96. p. 1840), and 
2%% quar. to and incl. May 1918. In Dec. 1919 a div. of 24% for the 
second quarter of 1918 was paid. See V. 109, p. 2440. In 1920. Mar.. 
2%%: Tune. 244%: Sept... 2'4°4: Nov..2'4'%. It 1921. 19%. In 192? 
Mar., 244%, clearing up al) arrears on the stock. V. 114, p. 1180. In 
Aug. 192°. 24% w:s paid. Nov., 24%. 

Statement of Operations Unaer New Contract—Years ending June 3). 


1922. 19°21. 1929. 
a al $11.712.525 $11,773.095 $19,782,179 
Operating expenses-- a 5,769,403 6,327,841 5,849,912 
Operating prof ts____....--- 47,960 47,442 46,696 
Maintenance, &c________-_- . 2,579,290 2,529,055 2.199.557 
STOO ep GO a _. $3.315.992 $2,858,667 $2,695,394 
Allowances due Ca.:[nt.oncap. value 2,177.178 2.177.178 2.177.178 
Int. 7% on additions-- : 145.684 118,859 69 8 ?7 
Int. 6% on working capital. ‘ 6.596 12.491 23 833 
Financing expenses._.._._-_-- 181,43] 181,431 181.311 
Balance, surplus_. ? | | $895,973 $378,708 $213,124 
Payable when eirned: City rental S50 O00 $599 NNO $599,090 
Contin zency reserve. -_--_- EES ee 117.125 117.730 197.825 


ee eee ee ee —————— 


Deficit ...sur$187,948 $239,022 $354,700 
Company's Income and Profit and Loss Statement for Years ended June 30. 








1921-22. 192 )-21. 1919-20. 
Allowance from conbract- ---- ----- $24,377,418 $2,355.970 $2,317,445 
Other revenue____-_- i 64,061 55.359 58.135 
SE LN ae i ae $?.441.479 $2,411.329 $2,375,589 
Interest on bonds_____-- oe lee 1.043.199 1.082.418 1,044,169 
Interest on debentures___.._..----- $57 .599 851.313 859.000 
ee ob eabeoawe 15,875 17.541 28 902 
|) eer = — $151,957 $452,599 
ER Are er (10% )$397 .43 2(10)$388 .994 (7 4%) 299,550 


ee eee -_—— --—— Oo 


Surplus for the year............. $126,572 


ROAD.—Operates 267 miles of track. ine compauy s steam power 
lant is to be enlarged from 10.000 h. p. to 60.9000 bh. p. V. 102. p. 345 

1904 contract was made with the Montreal Light, Heat & Power Oo 
for a supply of power. 


OFFICERS —Pres .E A Robert; V.-Ps., J. W. McConnell and Hon 
Geo. G. Foster Sec.-Treas.. Patrick Dubee: Gen. Mer. J E. Hutcheson 
—V.113. p. 819, 969, 1053. 1156, 1465, 1171. 1675, 2313, 2405; V. 114, 
p. 79, 627, 1180, 2013; V. 115. p. 645, 1529, 1731. 

(2) Canadian Light & Power Co 


ORGANIZATION .—Incorp. tn Canada on June 2 1904. See descrip. 
tion of company's developments in V. 91, p. 591, and V. 89, p. 848. Has 
the perpetual right to distribute and sell power and light in Montrea) and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp 


$72,063 $161,958 


STOCK AND BONDS— Date. Interest. Cusctan ent: Maturtty 
rn see en eee sdbeabdeoe [_ << eo rie 
First poreaage $6.500.000; .... 5J-J Ranney 

($500 and $1,000)___-_--- \ Royal Trust Co., Canada, Trustee. 


Bonds .—1st mtge. bonds are subj. to call all or any at 105 at company’s 
yption. Sink. fd. began July 11914. Int. payable in Montreal or London. 


PROPERTY .—Owns a new and modern hydro-electric plant at S8t- 
ee, 28 wiles from Montreal; present development about 30.000 h. p- 
development. 75.000 bh. p.— V. 89. p. 848. 1283: V. 91. p. 59) 

‘(8) Montreal Public Service Corporation. 

This company (formerly the Saraguay Electric & Water Oo.) has acquired 
the Dominion Lt.. Ht. & Pow., the St. Paul Electric Lt. & Pow. Oo. an¢ 
the distribution system of the Can. Lt. & Pow. Co. in Montreal. Oontrols 
an established business in various important sections of the city and pro 
vides a market for a large amount of the power developed by the Cans 
Light & Power,Ceo. 





NIAGARA FALLS, CANADA. 


NIAGARA ST. CATHAR. & TORONTO RY. 
Is operated by the Canadian National Railways. 


ORGANIZATION. —Incorporated in Canada in 1899. A consolidatio 
f the Niagara Central Ry., the Niagara Falls Welsey Park & Olifton Trem 


a7 3. a Se Port ee uae St. Se gp wohee de & Thorold Electric Street 
; sé perpetual. wos and operates Ni ; , 
« Toronto Navigation Co.: also swameperts freight a oe ee 


Shareholders voted 1910 to make an tssus of ; , 
$19.90 ner mileto Na’ Tr Sq Ptd Toroantn ee ate i 
PE ay me -S oy yg $920 “~ City Council of Niagara Falls, 

- 6 over the local line « , : : ° 

farther inbormmation of the co. V. 110, p. 1749. No 

in Dec. 1921 it was reported that the Ontario Hvdro-Electric Comm. had 
»btained on option on the purchase of the road for $3.541.374. As part 
payment the Hydro-Power Comm. would assume the co.'s $1.098.000 1st 
M. 5s and would pay the remainder of the purchase price in H vdro-Power 
Comm. 4'4% 50-yr bonds guaranteed by the Province of Ontario V. 
113. p. 2505. Compare V. 111, p. 294, 1370. The proposition was sub- 
mitted early in 1922 to the people of the various municipalities served 
by the line, but fa.led to carry. Compare V. 114, p. 307. 1064. 


ITOCK AND BONDS— Date. Inierest. Quitstandin Maturity. 
Wi. Dade ceteeeuees coca secce -_ $925. 6 cae 
tailoay First mortgage gold{ 1899 52 M-N 1,0988.000 Nov 1 1929 

($1,000) ($1,000 or £205{Int at Canadian Bank of Commerce, Tor- 

 , a eee c* onto, and Bank of Scotland, London. 
| \National Trust Co., Ltd., Toronto, Trustee. 
‘econd mortgage __ — xa None 


Yavigation Co First mort-{ 1993 5¢™M-N  _.____. Nov 1 1929 
gage $20),000 ($1,000 ori Int.atCanadian Bk.ofVUvw.. Toronto&N.Y. 
£295 9s 8d) gold .....c*! National Trust Co. Ltd. Toronto. Trustee. 
Bonds. —Of the Railway bonds $20,000 per mile ts authorized and issued. 

jee V. 82, p. 869. The Navigation bonds are guaranteed by the Railway 

» &i.. by endorsement Naither issue ts subfeer to call 
RVAD.—Owns and operates 61.67 miles of track. Runs from Port Dal- 

10. 1sie on Lake Ontario. passing through St. Catharines Merritton Thorold 

sad Niazara Falls, Ont., to Falls View Ont. Hasan extension of 18.5 miles 

raa Thorold through Fonthill and Welland to Port Colborne: also an ex- 
nafon of 122 miles from St Catharines ta Niagara-on-the-Lake Matin 
line has been replaced with 80-lb rail 47 pass. cars, 7 electric locomotives, 
2 electric snow plows and 5 miscellaneous cars. Als») operates two steamers. 
Permission to build severel extensions has been granted by the Dominion 
Parliament 
*EARNINGS.—For cal. years: 


Cal. Years— mwross. Expenses. Int. Charges. Surplus. 
IPED cocccuceueonseneoes $926,390 $717,953 $208.437 $110.811 $97.62 
eee 766.422 569,961 196.462 135873 #£&0,58 
rere 56.590 50,992 PAR.AAR 118 872 137.45 


*No longer reported separately. Are now included in accounts of Canadian 
Northern System. 

OFFICE RS.—Pres., D. B. Hanna, Toronto: V.-P., A. J. Mitchell, 
Toronto; Sec., R. P. Ormsby; Gen. Supt., E. W. Oliver, Toronto.—V. 1] 
p. 1749; V. 111, p. 294, 1370: V. 113. p. 2595: V. 114, p. 307, 1064. 


— 
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OTTAWA, CANADA, 
OTTAWA TRACTION CO., LTD.—A holding company, 


ORGANIZATION ae Oct. 23 1913, and acquired $1,860,100 
the stock of the Ottawa Electric Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
S ock $19.000,000 ($L00) pee ~ $5.581.200 Bee text 

‘ipidends.—First div.—1%—pald July 1 1914: same rate quar. since. 
with 1% extra in January, making 5% per annum. 

OFFICERS. —Pres., Ahearn; V.-P Warren Y. 
Treas... GL. Snelling: Aud... A. A. Crawlev.—V_ 107, p. 
2263; V. 111. p. 2521; V. 113, p. 2614; V. 114, p. 627. 

1) Ottawa Electric Ry.—A trolley road. 


IRGANIZATILON .—Incorporated in L894. Is a consolidation of the 
Ottawa “ity Passenger Ry. and the Ottawa Electric Street Ry. 

' Now 191° Ineregased tte auth stock from &? 999 900 to $4,090,000, 

Municipal Ownership Voted Down.—The taxpayers on Jan. 3 1921 de 
feated a by-law to purchase the co.'s property at the expiration of its fran- 
chise in 1923. V.112. p. 258. Compare “Electric Railway’’ Supplement 
of Oct. 30 1929. On Jan. 3 1922 municipal ownership and operation were 
again voted down. V. 114. p. 307. 

Valuation.—In Nov. 1921 the Hydro-Elec. Pow. Comm. of Ont. set a 
a of $4,110,922 on the co.’s line and equipt. in Ontario. V. 113. 
p. 2313. 

Fares.—Effective Aug. 31 1918, the company abolished the sale of reduced 


Sec. & 


Soper; 
803; V. 109. p. 


rate tickets and established a straight 5-cent fare. V. 107, p. 1193. See 
also V. 108. p. 974 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4,000 000 ($1N0)____- J &1 876,900 See text 


Bonds .—$100,000 Ist mtge. 4% bonds due July 5 
maturity. V. 115. p. 183. 


Dividends.—From 1893 to 1905. 8% per annum; in 1905, 2% extra; 
1906 to 1922, incl., 12% p.a.; in 1912, 16% %; since to and incl. 1921, 15%. 
KARNINGS.—For years qnaing Dec. 31: 
et 


1922 were paid off at 


‘Calendar Gross Interest, Conting. Dividends Balance, 

ear— Earnings. Earnings. Tares.é&c. Account. (15%). Surplus. 
1918m_-__- $1.323.830 $477.010 $117,182 $60.000 $281,580 $15,086 
[Gal ccoesce bonne 535,289 125,623 0,000 281,580 18,248 


11 

Passengers carried in 1918, 29,723,068, against 29,347,692 in 1917. 

x No later figures punplished. 

ROAD.—Operates 52 miles of track In city, and to Hull, Rockliffe, 
8citannia-on the-Bay and Government Experimental Farm. Has a par 
f 69 acres at Britannia-on-the-Bay. Standard gauge. Rallis, 72, 80, 94 
add °'5.% TF and girder 

OFFICERS.—Same as for Traction Co.—V. 111. p. 1597: V. 112, p. 258; 
V. 113, p. 2313, 2819; V. 114, p. 397. 2718; V. 115, p. 183. 


OOO 





———— 
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PONCE, PORTO RICO. 


PONCE ELECTRIC CO —Organized in Porto Rico and on Feb. 1 1920 
nook over the property formerly controlled through stock ownershi by the 
Ponce Electric Co (a New Jersey corp.) Operatas the railway tween 
Ponce and the Piaya (Port) and does the entire lighting and power business 
of Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. 


STOCK AND BONDS.— Date. Interest, Outten days Maturity. 
Com. stk. $1.000.000 ($100)... «2-2 <----<<e - SOU G00 ccccesoess 
Pref. $1.000.0L. cum......... ---- 7% Gee «sssessucaes 

EARNINGS.—For 12 months ending Dec. 31 (combined companies): 

Year — Gross. Net (aft. Taz) Interest Sinking Fd. Surplus. 
Sa as $276,722 $71,480 ee. | he $71,469 
aegis 239,483 88,244 rere 231 


x For 11 mos. ending Dec. 31 1920 

ROAD —Operates 5.53 miles of equivalent single track, .54 miles of 
trackage 12ecars Gauge,l1 metre. Power station has 950k. w. capacity 

OF FICERS.—Pres. Harry T. Edgar; V.-Ps. M. L. Sparry_and G. A. 
deNazeth: Treas., Henry B. Sawyer: Sec., Victor D. Vickery; Gen. Megrs.. 
Stone & Webster Management Association.—V. 74, p. 268, 478. 


PORTO RICO RAILWAYS Cu., LIMITED. 


ORGANIZATION.—Incorporated In Canada Oct. 1906 and has acquired 
she San Juan Light & Transit Co. and Porto Rico Power & Light Oo. and 
Yaguas Tramway Co. Controls all the electric railway, electric light and 
2»0wer business of San Juan, San Turce and Rio Piedras: also controls entire 
Nehting systems in cities of Comerio, Bayamon. Oatano. Oarolina, Caguas, 
Rio Grande. Fajardo. Humacao, Yabucoa Gurabo. Juncos and other towns 
mn east end ofisland. Itel 


hting franchises in San Juan and San Turce are 
perpetual. The Comerio 


ater Power and Oaguas Tramway franchises 


ar? for 99 years from 1906. The street railway franchise ruus until 1959. 
An cundane apeies was inaugurated in 1908 in conjunction with Porto Rico 
Express Co. 
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Contract.—Has a 5-year street-lighting contract with the city Of Sap 
Juan and with about 30 other towne for various periods 

In June 1922 the capital stock was increased from $4,000,000 to 35,000,- 
900. V. 115, p. 183. No further information. 


STOCK AND BOUNDS— Date. Interest. Outstanding Maturity 
Oommon stock $3,000,000 Q-J $3,000,000 Jan ‘22, 1% 
Pf $1,000,000 ($100) 7% cum. -.-. Q-J 1.000.000 Oct ‘22, 1% 
First mortgage $3,000,000! 1906 5 M-N 2.445.000 Nov 1 1936 

($590) gold {Int at Montreal Trust ('o., Trustee 

| Montreal and Halifax,or Bank of NovaScotia 
Refuniing general mortgage! 1412 5 M-N £265,000 May 1 196: 
£1.500.000 . £100) c*)} Int. in London. Montreal and Toronto; Mon 

| 6treal Trust Co., Trustee. 


Aonds.—First mtge. bonds are subject to call at 105. Sink. fd. of 19 
of bonds issued plus one year's int on canceled bonds began Nov 199% 
$555.000 bonds canceled. First Mortgage bonds are listed on Montrea! 
and Toronto Stock Exch. Ofref. gen. mtge. bonds £502,000 are reserved for 
let M bonds and £159,700 are in treasury; remainder for future require 
menta under restrictions Subject to call as a whule or for cum. sink 
ing fund (1% of bonds out beginning in 1937) at 105 and int. V. 94. p 
1566 Are listed on London Stock Exchange 

Uwidenis.—First div. on pref.. 1%% paid Jan. 10 1910, and same 
am jwict quarterly since to and including Oct. 1922. On com., Istdiv., 1% 

ald Oct 1911. In 1912 and 1912 4%. In 1414 Jan.. 1%: April 1% 
uiv, 1%. None to July 1920. when 1% was paid In Oct., 1% _ In 
1921.4%. In 1922, Jan., 1%; April 1922 div. omitted. V. 114, p. 1288. 

REPORT.—For calendar years: | | 
Year— Gross. Net. Oth.Rer. Interest. Pref. Div. Com.Dir. Surplus. 
1921 _.$1.342,486 $465,715 $42,877 $188,920 $70,000 $120,000 $129.672 
1920 .. 1,402,736 563,070 54,484 191,463 70,000 90,000 266,09) 
1919 __ 1,129.7 435.939 23.603 193.883 70.000 _.-.. 195,660 

Total surplus Dec. 31 1920 was $432,936; $12,000 for miscellaneous re- 
serves and $100,000 depreciation reserve. | 

7.142.810 passengers carried in 1921, against 8,855,412 in 1920. 

ROAD .—Operates from San Juan to Rio Piedras, 9 miles electric. 
Standard gauze. An extension of 1% miles to Caguas. which its being oper- 
ated bv feam merer vauve Was COM arg tn 1ON% 

OFFICERS.—Pres.. _...._.-: V-.Pres., L. M. Wood: See... T. A. 
Spoor: Gen. Mer., Manuel V. Domenech, C.E.—V. 99, p. 463. 895, 1367; 
V. 100, p. 902; V. 102, p. 1163; V. 104, D. 765: V. 106. p. 1901; V. 110, p. 
1188, 2568; V. 115. p. 183. | 





QUEBEC, CANADA. 

QUEBEC RAILWAY LIGHT HEstl & POWER CO... Lta 

Proposed Reorganization In Oct. 1922 it was announced thit «s a pre- 
liminary step in the reorganization of the co. applicition is to be mide 
‘‘for the incorporation of three companies, Quebec Power Co., Quebec Gas 
Co. and Quebec Tramways Co.”” V. 115, p. 1732 

ORGANIZATION —lLucorp rated ib) ( aiiade vi NOV 14 1909 as & COU 
Bolidation of the following Ppropr®rlits Y -4, D 1a» 

uebec ity... Lt & Power Co, »\Quebec Jacques Cartier Electric Co 
Gitebe (ras (Oo. Canadian Electric Light ¢'o 

rontenac Gas Co. i\Quebec County Railway Oo 

These companies do an electric-light and power 445 and street railway 
business in Quebec and surrounding parishes Has cuntract with the 
Stadacona Hydraulic Co. for supply of power V G4. p. 1449. 

Purchase by Government.—The Dominion Government has contracted tc 

urchase (ownership to date back to July 1 1916) the following lines: (4@ 
uebec Montmorency & Charlevoix Ky., extending from St. Paul St 

uebec to St. Joachim, 43.2 miles ‘but see V. 110, p. 562; V. 111. p. 1662, 
§ Quebec & Saguenay Ry. ext. from its junc. with the Quebec Mont. & 

arl. Ry. to St. Joachim to Nairn Falls, 62.5 m. (acquir.in Mar. 1919): (¢) 
Lotbiniere & Megantic Ry. (acquired Apr. | 1920), extending from Lyster to 
St. Jean des Challions about 30 m The purchase price of these properties 
is to be ‘‘the value thereof as determined by the Exchequer Court of Cane 
ada; said value to be the actual cost of said railways, tess sub 
sidies and less depreciation, but not to exceed $4,349,000, exclu 
sive of outstanding bonded tndebtedness, which is to be assumed by 
the Government, but not to exceed In all $2,500,000" [being tne $2,500,000 
Quebec-Montmorency Ry. Ist M. 58 of 1899. due 1923]. The lines are to 
be operated by the company until actual possession is taken and the com 
panies must render an accounting to the Govt. from June 30 1916 until) 
the properties are taken over. See V. 102, p 2255: V. 103. p. 579; V. 104 

. 660. In 1916 the Canadian House of Commons voted to appropriate 

4.000.000 for the purchase of the foregoing lines. During 1917 $332,255 

Was exvended on the properties and on Sept. 6 1917 the House re 
appropriated the remainder, $3,667,745. On Mar. 4 1919 the Govt 
acquired the Quebec & Saguenay Ry. ‘‘free and clear of charge, incum- 
brances or claims,’ purchase price being $3,489,313. V. 108, p. 974 
[It was announced in May 1919 that the proceeds of this sale, after the pav- 
ment of the contractor's claim, would be used to reimburse the bondholders 
of ae, seeuenay Ry., thus relleving the co. of paying int. thereon. V. 108, 
p. 1938. 

The Quebec Ry., Lt., Ht. & Pow. Co. acquired the Quebec & Saguenay 
Ry. Co. tn 1911 through purchase of its $2,500,000 stock and $3,000,000 
56% bonds and tn turn issued its own bonds of 1911 and 1912 shown In the 
table below, to pay for same. V. 92, p. 882. 528. These bonds were tn 
tended to provide for Quebec-Saguenay line, extending 564% miles from 
Cape Tourmente to Murray Bay. Ip Sept. 1912 construction work on thie 
line was stopped because of non-payment by Saguenay (‘o. of «laiime of 
contractors for construction work (V. 95, p 1040; V.96, p 203). Payments 
were subsequently made but work was not resumed The Dominion Govt 
completed construction of the road in 1918 and on Oct. 1 1920 operation was 
taken over by the Canadian Govt. Rys 

On July 7 1917 the company was awarded $275.000 for the property 
known as the Quebec Gas Co.'s land, which was expropriated by the 
Federal authorities, according to a decision by the Exchequer Court. 

Coupon Payments Deluycd.—The tnverest due June | LYLs and Dec ) 
1913 was not paid when due and ip Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time, the company following tne 

licy of paying the coupons at intervals through the three months geracs 
Ollowine the due date. V 99. p 748 Subsequent coupons have beer 
paid within the time limit allowed. V. 1909, p 776 

int. due Dec. 1 1914 on the Quebec-Jacques Cartier Elec. lst refdg. 5s 
was defauited. A protective committee was formed with W. L. Hallahan, 
111 Broadway, New York City. as Secretary, and bondholders were re 

uestiedd to deposit thelr bonds with the Bankers Trust Co., New York. 

. 100, p. 403. Interest was subsequently paid. V. 100, p. 559. Sub- 
sequent coupons have been paid to date 


Pian for Payment of Overdue Coupons on French Currency Bonds, &¢.— 
On Aug. 11 1921, the holders of the two issues of French currency bonds 
(Quebec Sag. Div. Ist M. 5s of 1911 and Quebec Ry. L. H. & P. 5s of 1912) 
approved the following plan presented by the co. 

Holders of Quebec Ry. L. H. & P. 5s of 1912 to accept in lieu of the bonds 
and in full satisfaction of the prin. and int. due: 

(1) $2 40 per coupon for al! coupons outstanding and unpaid and for the 
coupon maturing on July 1 1921, payable without int. upon presentation 
for cancellation. In the case of coupons which matured prior to 1916 
22c. per coupon will be deducted, representing French Govt. tax: 

(2) $19 50 in cash for each bond of 500 franes, French currency, payable 
without int. upon presentation of said bond for cancellation with all coupons 
coupons subsequent to July 1 1921 attached: 


(3) $77 par value of 5% 30-Year Income bonds of Quebec Ry., Light. 
Heat & Power Co., Ltd. ‘ ° , a 


Holders of Que.-Sag. Div. Ist M. 5s of 1911 to accept in lieu of the bonds 
and in full satisfaction of the prin. and int. due: 

(1) $2 40 per coupon for all coupons outstanding and unpaid and for 
the coupon maturing on Aug. 1 1921, payable without int. upon presenta- 
tion for cancellation. 

(2) $29 50 in cash for each bond of the par value of 500 francs, French 
currency payable without int. upon presentation uf said bond for* can- 
cellation with all coupons subsequent to Aug. 1 1921 attached: 

(3) $67 00 par value of 5% 30-Year Income bonds of Quebec Ry., Light, 
Heat & Power Co,Ltd _ For full details see V 113, p. 534, 850. 


Default Charged.—See V. 106, p. 2560. 


Fare Increase.—On June 22 1918 was auth. by the City Council to sel) 

5 tickets for 25 cents and 7 workmen's tickets for 25 cents instead of 6 and § 

tickets, respectivels . as theretofore. V. 106, p. 2650. Effective Nov. 15 
nce 


1919 was auth. to increase fares to 7 cents cash, with 4 tickets for 25 cents 
and 6 workmen's tickets for 25 cents. 








Rates —See V. 111, p. 2141; V. 115, p. 760. 

S ockhelders on April 12 1922 voried (o change stock from $100 par 
to shares of no par value. V. 114. p. 1652. 4... : 

In Feb. 1922 Quebec Ry., Lt. & Pow. Co., a subsidiary, applied for an 
smendment to its charter authorizing it to issue bonds. V. 114, p. 948. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 

sbuck B10. 07 000 $100) asi ee W-J id $4 ¥¥4. OOtau.15 i2 it 

Jousolidated mortgage $10.-/ 19909 58 J-D 6.009.900 Dec. 1 1939 
900 000 g ($100 $500 and/Int at Mootreal Trust Oo Mont., trustee, 
SEM seeee-¢ | Bank of Scotland, London, Eng. 

juebec-Jacques Cartier Pow! 1901 5 J-D 849 000 Dec 1 1941 
Ist ref $1.000 000 ($1.000) Trust Oo of America. N Y.. trustee. 

g interestin N Y.......- c*|Interest at company’s office, Quebec 
Murwuyes on lines lo be taken vver by Gu0l.— 

Jue-Saz Div IstM $2.500.000. 1911 5 F-A 2.356.000 Feb. 1 1941 
sink fd. P & 1 payable tn{Int at Dominion of Can Tr.Co., Montreal 
francs or Canadian curr.c*| Trus., or at office of R Forget, Paris. 

jue Ry LH & P new mtge\ 1912 5 J-J 2.100.000 Jan 1 1942 
§0 .000 .000 franes(500 fr) _ | 

Juebec-Montmorency Ry M‘ 1899 5% 2.500.000 June 1 1923 
gold $2.500.000 ($100 $500: Int. at Bank of Montreal, Montreal, aod 
$1.000 - c* Tnion Bank of Canada Quebec 
Renas —Consol. mtge. 5s of 1909 are red at 105 and int un any int. day 

$3 411.000 of the conaoi. bonds are reserved to retire underiying bonds and 

$579.190 are in treasury. $144.000 Quebec-Saguenay Div. bonde haue 
been canceled. 

Viriuenas.—Initial div.—1%—palid April 15 1911; July, 1%; Oct., 1%. 
in 1912. Jan., 1%: none since, 


REPORT.—For 18 mos. end. Dec. 31 1921 and years end. June 30 
(report in V. 114, p. 1649): 

June 30 Gross Net Misc. Charges & Balance, 

Year— Farnings. Earnings. Credits. Tuzes. Surplus. 
a 18 months. _..$4,139.320 $1,034,480 x x$932,772 sur.$101,708 
1919-20 2,372,034 602.471 x x647.174 def.44,703 
I918—-19__...... 2.077.621 633.105 $27.723 726 102 def.65.274 

«a 18 mos. to Dec. 31 1921: fircal year changed in 192] to end Dec. 3} 
instead of June 30. V.113. p. 1983. x ‘Misc. credits”’ not stated separately, 
hot has been deducted from ‘charges and taxes.”’ 

ROAD.—Owns 241.64 miles city track and 33.6) miles interurban. 
46 and 7b rails zauge, 4 ft. 8% in. 

OFFICERS .—Pres., E. . toberts, Montreal; V.-P., Hon. Lorne QO. 
Webstr: Sec., Arthur Le noine, Quebec; Treas., R. A. Wilson; Gen. Mer., 
W J Lyaci; Comptroller, . G. Bosse —V , p. 562: V. 111, p. 1279, 
1336, 1652, 2141; V. 112, 25; V. 113. p. 534, 850, 1983; V. 114, p. 948, 
1409, 1649, 1652; V. 5, 1 j 3: 


SHERBROOKE, QUEBEC. 
SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co. acquired 
more than 10.000 shares of the co.’s stock on the basis of 4 shares of Sher- 
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Oo. 6% 
preference stock, cumulative from Jan. 1920 £4V. 104, p. 74. 


QRUANIZATLION. —ILIncorp in 1910 in Quebec, Can., as successors to 
the Sherbrooke Street Ry In July 1911 acquired the Eastern Townships 
Elec Oo. and the Stanstead Elec. Co V. 93. p. 230. Also owns the 
Lennoxvile Licht & Power ©Co. Controls major part of the electric light 
and power business in the district between Sherbrooke and the International 
Boundary. 

in tY¥L3 acquired the Burroughs Falls Power Co., which controls the eleo- 
cric light and power business in Ayers Cliff. Que. V. 97, p. 1824 In 1914 
acquired the taternational Elec. Co., doing the electric lignt and power 
business tn Derby Line, Vt., and In 1915 acquired the lighting and power 
business of Geo Gale & Sonsin Waterville and Compton. Quebec 

Franchise in Sherbrooke ts for 40 yrs., exempting property from taxation 
for Ist 20 yrs. Atend of 20 yrs. city may purchase street railway property. 
Consol mtge 5s were offered with a 40% stock bonus. V. 91, p. 95: V. 93. 
p. 590; V. 94, p. 1120. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturtty. 
Stock $1.500.000 (3100) ea PeSee am $1127. 900 
Ist MW $1.500.000 gold____' 1910 5 2 J-J 1,213 990 July 1 1940 

f E500 of PF eonivatent; cf! Mentreal Trist Co M sotract Prigetaa 
2d mtge. ($1,000)__-_- ‘ 1922 6% 500.000 June 30 °27 
Messrs. Parent & Taschereau, Quebec, trus. 
Sheehragke Strant Ry lat VE ¢° a | cs of 

Bonds. —Of remaining Snerbrooke Ry. & Pow. Ist mtge. bonds,$100,000 
are to retire Sher St. Ry. boads and 320,000 are held as collateral security. 
Int. at any branch of the Canadian Bank of Commerce in Canada, or at 
National Bank of Scotland, London, Eng Red. as a whole at 105 and int. 
on any int. day, or in pirt for sinking fund Cum. sink. fund of 1% began 
July 11916. $167,000 held in sinking fund. Of the remaining Saerbrooke 
Ry. & Power 2d mtze. bonds, $500,000 are held in treasury for future exts. 

REPORT.—For years cud. Juus 30: 

June 30 Total Vel Bond Other Written Office Balance, 

Year — Ineurmne Rerenue Interest Int. 
1919-20__$268.358 $75.128 $53.952 $21,124 
1918-19_. 260.165 79.339 54.963 15,025 

x No longer separately reported. 

ROAD.—Ownus 10% 9 uilies of track in Sherbrooke, inciuding 4-«ile 
axtension to Lannorvilie Standard zauge. 70-Ib. T rall. 

OFFICERS.—Pres., W.C. Hawkins: V.-P. & Gan. Mar., J. B. Woodyat; 
Sec. & Treas., L. C. Haskell. Ve i001. p 924; V. 103, p. 1668; V. 104, p. 
74, 664; V. 112, p. 1025; V. 114. p. 1767. 


—— 
2 —— 


SYDNEY, NOVA SCOTIA. 
CAPE BRETON ELECTRIC CO., LTD. 


OKGANIZATION.-—Incorporated in Nova Scotia and does the entire 
lectric railway and lighting business tn Sydney; the entire electric lighting 
yusiness in North Sydney, the ferry business between Sydney and North 
sydney. and operates an interurban line between North Svdney and Svduey 
Mines. Also owns cap. stock and $220,000 of the $358,000 outstandiling ist 
MU. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m. 
on length between Sydney and Glace Bay, which ts operated under lease for 
49 years from Jan. 1 1911. Guar. payment of said co.’s bunds, priucipal, 
‘aterest and sinking fund. Franchises expire L951 aod 19432 Un May § 
(914 authorized pref etock wae Inereased from $250 000 to $500 000 

Fare Increase.—Effective Aug. 15 1920, fares were raised from 6 cents to 
\0 cents cash, tickets to be sold at 4 for 30 cents. V. 111, p. 1369. 


STOCK AND BON DS— Date. Interest. Outstanding Maturtty. 
Jommon $1,125,000 ($100) M-N $1.125.000 Nov. 19,1} 
Pref 6% $500.000 ($100).___. -- -. M-N 314.000 nOv. 43,27 
mires | mortgage re net] 1902 5 J-J 1.096.000 Jan ji 193 





go ec_ntf\Int at State St. Tr. Co., Boston. trustee. 
sydney & Glace Bay Ist M.{ 1902 5 J-J 148,000 July 1 1932 
$500 .000 guaranteed_c ntf)Int at Royal Trust Co.. Montreal, trustee. 


Stock.—Preferred stock is redeemable at 120. Capital stock auth by 
charter, $2.000.000. Of the unissued portion as much may be preferred as 
the stockholders determine 


Bonds.—Of the Ist mtge. bonds, $2,000 canceled for impt. fund. Impt. 
fund of 1% of bonds issued. Red. at 105 aod int. on any int. date Of 
the Sydney & Glace Bay ist mtge. bonds, $72,000 have been canceled by 
sink. fund $220,000 held by Cape Breton Elec. Co. Red as a whole at 
110 and int. on any int. date. Sinking fund of 1% per annum. 

Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., Ist div. 
144%, paid Nov. 1910: in 1911, 4%; in 1912. 4% & 1% extra; in 1913 and 
1914,6%. In 1915 and incl. Nov. 1 1919.3%. None since. 


EARNINGS.—For 12 months ending June 30: 
Y ear— Gross Net (after Tares) Interest. cusps. 
1921-22 $666 487 $74,621 $67 615 $7 .006 
1920-21 631,900 101,252 68,859 32,394 
ROAD.—Cape Breton Elec.(@o., 12.8 miles; Sydney & Glace Bay. 19.3 
miles; total, 32.2 miles. Gauge, 4ft.8% in. 22 passenger and 9 other 
cars. Power stations have 1.800 k.w. capacity. 


OF FICERS.—Pres., A. S. Pratt; V.-P., Frederick 8S. Pratt; Sec., Edw, 
[. Clark: Treas... H. B. Sawyer; Gen Mers.. Stone & Webster Met. Assn., 
Boston’ Mer . Claude C. Curtis.—V 100. p 1436: V. 102. p. 1718. V. 105. 
p. 1103; V. 106, p. 1900; V. 111, p. 1369; V. 112, p 2536; V. 114, p. 2115. 
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TORONTO, CANADA. 
THE TORONTO RY.—A trolley road 


_ The Toronto Ry. Co. franchise expired Aug. 31 1921 and the proper- 
ties were taken over by the City of Toronto on that date. Arbitra- 
tion proceedings are now ‘(April 1922) under way to establish the 
amount to be paid the co. by the City of Toronto. 

Sale of Toronto Power Co.—In Dec. 1920 the co. sold to the Hydro 
Electric Power Commission of Ontario and the City of foro to (subject 
to the ratification of the Ontario Government and the approval of the 
ratepayers of the City of Toronto {approved by ratepayers in Jan. 1921] 
—V. 112, p. 258.) the Toronto Power Co., Toronto & York Radial Co., 
Schomberg & Aurora Ry. Co.. Toronto & Niagara Power Co., Electrical 
Development Co., Toronto Eleetrie Light Co. V. 113, p. 1054, 1157, 
1472, 1575. See also V. 115, p. 1101 

The consideration will, it is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto: $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Mommission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Oommission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power Co., $4,355,000 bonds of the Electrical Development 
Oo., $13,558 bonds or debenture stock of the Toronto Power Co... $4,103,200 
5% mortgage bonds of the Electrical Development Co., $810,000 3-year 6% 
notes of the Toronto Electric Light Co., outstanding stock of the Electrica) 
Developing Co., $13,100. 

Total purchase price .734 000 
Obligations to be assumed 745,177 
Bonds to be delivered___- _.. 9,958,8: 

For further p:urticulars see V 
1472, 1575; V. 114, p. 855. Seea 

Valuation, &c.—see V. 113, p 


ORGANIZATION. —Incorporsted tp 1892 aud acquired by purchase the 
old Toronto City Street Railways and the exclusive privilege to work atreet 
railways in the city of Toronto for a term of 30 vears from Sept. 1 189] 
(with the exception of two smal! reservations in the Act which are believed 
to be of no importance). a privilege which bas since been ratified by Act of 
the Legislature of Ontario. Owns, directly or indirectly. practically the 
entire capital stock of the Toronto & Mimieco Rv. now the Toronto Power 
Co., Ltd.): Toronto & Scarboro Electric Ry., Light & Power Co.; Metro- 
—— Ry. ‘in March 1919 the Citv of Toronto purchased the Yonge 
i$. section of this company’s property for $590.000 V. 108, p= 1166) 
Schomberg & Aurora Ry.; Toronto & York Radia! Ry.; Toronto Power 
Oo., Ltd.: Electrical Develop. Co. of Ontario, Ltd.; Toronto & Niagara 
Power Co.; Toronto Electric Lignt Co., Lid ; London Electric Co. Ltd 
(now part of Toronto & Niagara Power Co.); Niagara Falls Electrical Trans 
mission Co. (N. Y.) and Niagara Falls Gas & Elec. Lt. Co. (NY. Io 
Oct. 1992 stock was increased to $7,000,000, and in April 1906 to $8.9000, 
900. On Ang. 14 1911 stockholders voted another increase to 312.000.9000 
and also the payment of a stock dividend of $1,000.000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V.93, p. 230. 
470. On May 29 1916 the shareholders voted to increase the stock to 
$15,000.000 to provide funds for the financial requirements of the company 
and for necessary extensions and betterments for the subsidiary companies 
No action was taken by the directors as to disposition of new stock. 

102, p. 2078. 

Payments to City.—As to annual payments to city, see “Supplement “of 
we 1898. Paid to city in 1919, $1,398,470: in 1918, $1,301,266; In 1917, 

1,187,031: in 1916, $1,113,010: in 1915, $1,064,072: in 1914, $1,122,914: In 

913. $1.089,708; in 1912, $942,049; in 1911, $822,233: in 1910, $727,480; in 
1909, $649,281; in 1908, $578,995; in 1907, $542,091. 


Sutt by City.—See V. 112, p. 2191. 


Bonds Temporarily Defaulted.—The co. has temporarily defaulted the prin. 
but not int. on its Ist Mtge. 44% bonds due Aug. 31 1921, owing to the 
small amount of money which the courts awarded it as a first payment from 
the city on account of the purchase of co.’s properties {see above] Bond- 
holders, however. will receive 6% int. instead of 4%% on their bonds for the 
period which will lapse before the arbitration award and enables the co. to 
make payment V. 113, p. 1054, 1157. Aug. 1921 and Feb. and Aug. 
1922 int. was paid atrate of 6% perann. V.114, p. 855; V. 115, p. 1191. 

Fares.—On Oct. 10 1918 the Toronto Board of Contro! denied the co. per 
mission to charge a straight 5-cent fare. V.107, p. 1580. In Nov. 1920 
it was stated that the $1,000,000 notes due Dec. 1 would be paid off at 
maturity. V.111, p. 2141. No later information. 


STOCK AND BONDS— / terest. Outstanding Last Dir. .c&« 
Stock $15,000,000 ($100 - $12.099 000 See text 
First M, $4.550,000, $ £.{ 1892 a4%e6@ 2.274.360 Aug 31 1921 

$35,000 per mile c*| Trus., E.R.Wood,.Tor.,& K.B.Angus, Mont 


a luterest and principal on sterling bonds payable Feb. 28 and Aug. 3] 
at Bank of Scotland, Lothbury, London, E. C. 


Sinking Fund.—The company is obliged to redeem 5% of its total bone 
issue by drawings at par yearly from Aug. 31 1911 to 1929. 

tonds.— The first mtge. covers entire property, subject to payments due 
the city. $2,275,640 first mtge. bonds have been retired. Bonds are 
listed on London Stock Exchange 


‘siwidends.—Iin 1898, 4%; in 1899, 4%; in 1900, 4%; in 1901, 4% %: In 
i902 +o 1905, Incl., 5% per annum; in 1906, 5% %; in 1907, 6%; in 190+, 
6°>: in 1909, 6% %;1{n 1910, 7%; in 1911, Jan., 1%%, April, 1%%, Juls, 
144%: in Aug. declared a $1.000,000 stock dividend (V 93, p 470): Oct , 
2% in 1912; to and incl. 1917, 8% per annum. In 1918, 5%. In 1919, 
Jao., 1%; March div. passed. V. 108, p. 1061, 1166, 1276. 


KOUAL*.—Operates 127.581 miles of track; 69, 74 and ¥0 Ib. girder and 
70) F pails. Owns 894 passenger cars, of which 762 are motor cars 

REPORT.—Of Railway Co. for calendar year 1920 and & mont ss 
Aug. 51 1921 (report in V. 114, p. 624): 
Calendar Gross Net Total 

Year — Farnings. Earnings. Deductions. 
8 mos. '21.$5.130,432 $347.942 $1,345,241 def .$997 ,299 
1920 _.__- 7,909.892 1.283.384 = 1.700.810 def. 417,426 

Revenne passengers in S§ mos. end. Aug. 31 1921, 135,947,809; transfers. 
52.086 805: in cal. vear 1920, 197.346.726: transfers, 77,911,713: in 1019. 
182.377 4°04; transfers, 70,446,128 in 1918. 

OFFICERS —?res., Sir Willism Mackenzie: V -P. 
Mer., Robt. J Fle ning: See. & Tress, J.C Grice.—V 
1054, 1157, 1472, 1569, 1575, 1773; V. 114, p. 624, 855; V 


(1) Toronto Power Co, 


Sale to Hydro-Elec. Power Comm.—In Dec. 1920 the Toronto Ry. sold ita 
interest in the co. to the Hydro-Elec. Power Comm. of Ontario aud the City 
of Toronto. V. 111, p. 2433. See under Toronto Ry. above for vetalis. 

Hutlire stock Was vwued by Toronto Ky $2,000,000 directly and $1 000,- 
000 hnroughb a subsidiary con:pany. 

toronto Power Co owns all the $4,000,000 stock of the Toronto Elec. 
Lizht Co. and $2,993 .900 cof the $3,006. 100 common stock, $2.990 600 of 
the $2.993 900 pref. stock and $5,014,000 Ist M. 5% bonds of the it lectrical 
Developiaent Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 L889. eives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
Go be fice) bv arhitration failing agreement asto price on ane venr’s notice, 
Option having not been exercised in 1919, city has no further rights of pur- 
chase for 20 years. The Electrical Development Co.'s franchise extends to 
1953, with privilege of renewal. 

n June i¥io (ue Toronto Elec. Lt. Co. issued $1,000,000 3-year Ist M 
§% gold bonds to retire a like amount of 44% debentures due July 1 1916. 
V. 102. p 2347 

On April 11 1922 holders of the 4'4% cons. deb. stock of 1911 voted to 
exchange their present debentures bearing the guaranty of the Toronto Ry. 
for a like amount of debentures, bearing same int. rate, &c., but having 
the unconditional guaranty as to prin., int. and sinking fund of the Hydro- 
Elec. Power Commission of Ontario, in turn guar. by the Province of 
Ontario.—V. 114, p. 1661. Compare V. 114. p. 1195. 


STOCK AND BONDS— Date. Interest. Ouistanding. 
8tock $3. 000.000 See text 
Tor Power Co cons deb stock{ 1911 44% M-N 14.665.773 

$25,000.000 guar p & I c} sar Empire Trust Co., 





‘ding 
Dividends halance, 


sTrn 


Frederic Nicholls 
113, p. 629, 859, 
1i5,p. Lidl,ld22. 


Maiurity 


1941 
td., London 
Toronto Ry Co$& £ Trustee. Callable at 195. 
Tor Pow Co gu bds $4,.250.-! 1914. 5 zJ-J 10€C 000 July 1 1924 
000($100, $500 & $1,000)c*\Int.in N. Y., Nat.Tr. Co L*d., Tor., trus 
Elec Devel Co $10,000,000! 1903 5 9.547 000 Mar 1 1933 
Ist mtge ($500) g. _._.c*\Int.atCan Bk ofCon “Vor. N.Y.& lon 
Toronto Elec Lt Ist M $1.-{ 1916 Ke J-J 1°00 000 ':lv 11919 
000.000 geld ($1,000)_.-c*\ Interest payable in N. Y. and Toronto 





, an electric-light and power plant. 


| Trauiway Light & Power Co 





Toronto Power Co. bonds of 1914 are guaranteed ,unconditionall 
principal and interest, by Toronto Ry. Co. They are callable at 1 
and interest on any interest date on 3 months’ notice. Electrical Develoow 
nent (‘o. bonds have sinking funds which began in 1911 of $1 per year for 
sach electricalh p sold) V 8S. p i316 Of the Tor. Pow. Co. cons. deb. 
stock $11.000.000 are reserved to retire like amount of Elec. Devel. and 
for Elec. Lt bonds, and remainder ts for extens. and impts. at 80% of 
sost. Sink fund began in 1913, calculated to retire whole of stock at ma- 
curity at 105. Int. is payable in London and Toronto. See V. 93, p. 1328. 
The Toronto Elec Lt. bonds are red. as a whole or in part, but not less than 
$500 .000, at 101 and int. on any int. date after July 1 L917. V. 102, p. 2347. 

RESULTS.—Of Toronto Elec Lt. Co for calendar years: 
Number of customers 26.616 27,510 26.531 25,844 
Kilowatt hours sold 73,935,304 71,592,832 6,931,137 51,395,537 

PROPERTY .—Leases the Electrical Devel. Co.'s hydro-electric power 
lant at Niagara Falls, Ont., with a total generating capacity of 140,000 h.p. 
f which 15.000 h.p. held in reserve. and two transmission lines (4 circuits) 
into Toronto on private right of wav The Tor Elec. Lt. “Co owns a 
steam ee eat plant of 17,500 h. p. capacity. V. 103, p. 1987; 
V. 105, p. 826; V. 111, p. 2050, 2141, 2333, 2432; V. 114, p. 1195, 1661. 


BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—lIncorp. July i2 1912 in Canada with $120,000.000 
$100) auth. stock and has acqutred through exchanze of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway Lizht & Power Co., Sao Paulo Tramway Light & 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
eontrols entire capital stock of Rio de Janeiro & Sao Paulo Telephone (Co. 
On Aug. 3 1922 it was stated that of the $7,509,090 6% sec. notes maturing 
Nov. 1 1922 $2,000,000 had already been redeemed and that the co. had 
sufficiest cash in the hands of the trustee to pay off the balance at matur- 
ity. V.115, p. 759. 


STOCK AND NOTES— Interest. 
irdinary, $110,000.000 ()-M 
Pratl BT cumeiO O00 NNO (RTINO) —__L ()-J 193.000.9099 Oct’22 1 
Secured notes $10,000.000\| 1919 62@M-N1_ 7,500,000 Nov 1 19 

gold ($1,000)_....----- c.tf/Cent. Un. Tr. Co., N. Y., Trustee. 

Stock.—The pref. stock Is conv. into common stock at any time on basis 
of 1 1-5 shares pref. stock for | share of common. V_ 96, p. 1421. Pref 
stock listed on London and Toronto stock exchanges. Common stock 
ae oD _— Montreal, Boston, Belfast and Brussels stock exchanges 
- . p. 36: 


Notes.—Direct obligation of theco. Secured by £1,028 ,000 ($5,002,967) 
Rio de Janeiro Tram , Lt, & Pow, Co. Gen. M. 56% bonds due 1963. 
€514.000 ($2,501.483) Sao Paolo fram., Lt. & Pow. Oo. Gen. M. 5% 
ponds due 1963. and &7,5090 000 Rio de Janeiro & Sao Paulo Telephone Ce 
list M. Coll. Trust 6% bonds due 1949. Additional notes may be issued 
mnily against pledge of 133 1-3% of the par value of additional Rio de 
Janeiro & Sao Paulo Telephone Co. bonds. Call. all or in part on 30 days’ 
aotice, at 102 and tnt. during the first year after ‘ssue, at 101 and Int. 
during the second year, and at 100% and int. during the third year. Inté. 
ae Agency Canadian Bank of Commerce, N. Y. Int. also payable in 

oronteo 


Date. 


Outstanding. Maturity. 
$106,576 000 See text 


IHridends —#% Is hbetng pald on the pref. stock. First div. on com.— 
1%% -pald Now 15 19042 In 191? and 1914. 8%. Tn 1915 and 1914, 
4%. In 1917, March, 1%. In 1922, Sept., 1% was pnrid; Dec. 1%. 


REPORT .—For yerrs ending Dec. 31: 

Cal. Years— Toial Income. Charges 
192] $4,537,715 $1,390,933 
Dt gLpateicewddieuk ae 443 1 248,329 
EEE — * NOS 1,003 038 
) Ps ty 463 $32,791 


LATEST EARNINGS (milreis) — 
—8S8 Mos. end. Aug. 31— —Years ending Dec. 31— 
92] 92] 20 


Pref. Dits Surplus. 
(6°%)26090,090 $2,637,682 
(6% )$600,000 5,395,122 

(6%)600,000 7,273,967 

(6°%)600,000 4,819,672 


3, 
va 


, 
, 


o 
) 
Ss 
2 


1 
( 
>) 


1922 G21. 21. 920. 
Gross _________- _..126,338,000 111,420,000 170,867,000 134,905,832 
eae 78,379,000 59,136,000 95,105,000 69,990,657 


OFFICERS.—Chairman of Board, Sir William Mackenzie; Pres , Sir 
Alexander Miackenzie Vi-P | Robo (© Rrown: Sec., J. M. Smith, Toronto. 
—V.114, p. 2716; V. 115, p. 431, 541, 759. 


(1) Rio de Janeiro Tramway, Light & Power Co., Ltd. 


ORGANIZATION .—Incorporated under the laws of Canada in June 
1904. Purchased the Rito de Janeiro Gas Co. and three street railway prop- 
erties (the Villa lsabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co.) Owns or controls entire $5,000,000 
capital stock of Rio de Janeiro & Sao Paulo Telephone Co. (incorp. in Can- 
ada in 1916 to carry out the plan, delayed by the war, of acquiring. consoll- 
dating and developing the telephone enterprises). The latter co. has an 
auth. issue of $7,500,000 6% 30-year coll. trust bonds (pledged as collateral] 
to the 3-vear notes of the Braz Trac., Lt. & P. Co., Ltd.), and has acquired 
all the shares of the Brazilianische Electricltats-Gesellschaft and the prop- 
erties and business of the Interurban Telephone Co. of Brazil, Com- 
panhia de Telephones I[nterestadvuaes, Companhia Telephonica do Es 
tado de Sao Paulo, and Companhia Rede Telephonica Bragantina. The 
Tramway Light & Power Co. also owns two water-power plants and 
In 1909 purchased control of the Ferro 
Carril do Jardim Botanico (V_ 88, p 883) and consolidated it with the 
under an operating contract Has also ac 
quired the Jacarepagua tramway lines (11 miles.) The gas and electric 
light franchises expires 1945. gas franchise being exclusive until 1945 and 
electric light until 1915. with a monopoly for public lighting until 1945. 
Telephone franchise in Rio de Janeiro expires 1930 and is exclusive; the 
other telephone franchises are perpetual or for long periods and are mainly 
exclusive See V 83 vp 21 Rio de Janeiro Tramway concessions were 
extended in 1997 until 1970 and give exclusive privileges until 1940 In 
very iarge area of city Franchises for distribution of cleetric energy 
for lighting and power service were also extended to 1990  GOnoncession to 
develop power is perpetual Both stock and bonds are listed on the London, 
renee and Toronto stock exchanges. V. 93, p 528: V 86, p. 1044; 
V. 88, p. 507. In April 1909 2d M_ bonds were listed on London Stock 
Exchange. V. 88, p. 883. See description of property in V_ 87, p. 97. 
On Dee. % LOLL svuckholders voted Luo ticrease auto, stock from $40,000,000 
0 $50,000,000, of which $5,000,090 was offered to etockholders—1 new 
for 8 old (V. 93. p. 1669, 14653). 

On Jan. 2 1914 created an auth. issue of £2,000,000 5% Gen. M. bonds 
.o be used as collateral security for raising funds for capital requirements 
when necessary. £1,.028.000 have been deposited as security for the Bra- 
sflian Trac., Light & Power Co. 3-year notes. 


STOCK AND BONDS— Date. Interest. 
$tock $50,000 .000 ($100) - Q-F 
General mortgage £2 ,.000,000 5% See text 
First mortgage $25,000, § z J-J 25,000,000 Jan. 1 1935 
$100. $500 and $1,000)/Int. payable in Toronto, N. Y. & London. 
zold National Tr. Co., Ltd Toronto, trustee. 

4econd mortgage bonds (£5,-| 1908 5 A-O £5,025,119 April 1958 
266.000) (£100 and fr.500){ Nat. Tr. Co... Ltd., Toronto, trustee. 
Int. at Can. Bank of Com.. London, and 
in Toronto, Canada, Paris and Brussels. 

jerdim Botanico Tramway! 1911 5 J-J £1,400.000 July 11951 
ist mortgage £1,400,000; Nat. Trust Co., Ltd., Toronto, Can., trustee 
Int. at offices of Can. Bank of Commerce 

in London, New York and Toronto. 


Outstanding. Maturity. 
$45,000,000 bNov.'17 } % 


b Less British income tax. 


Bonds.—A sinking fund on Ist M. of 1% per ann. of bonds out began ip 
1910 The 2dM Eng are subject to eall on 3 mos.” notice as a whole or 
any part at 105; also subiect to ske. fd. drawings which began the year end- 
ing Apr. 1 1918; £210.881 retired by sinking fund. Jardim Botanico Ist 
M bonds are red at 102% and int on 3 mos* notice Sinking fund 
hegan in 1912. Bonds are listed on London Stock Exchange V_ 93, 
9 1786 Rio de Janeiro Tram . Light & Power Co Ltd , undertakes to 

at aside semi-annually a sum sufficient to meet Int. and sk. fd. on Jardim 

atanten honde V Q% Dp 528 

Dividends.—First div... 1%, paid Nov. 1909: in 1910, 446%. in !9}1 
snd 6u aud joc). Nov. 1917, 5% per anDum. 
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EARNINGS.—Earnings are now included in the Braziliau ‘Traction 
Ligh & Power Co. statement. 


ROAD AND PLANT —Operates 251.55 miles of track in business and 
residential section of city and adjoining districts, incl scenic road, 2 45 m 
owning # hotel on Corcovado Mountain. Has 1,124 passenger, and 193 
freight and 7 electric euto-buses and 3 locomotives Capacity of power 
stations, 84.000 bh p Company was supplying on Dec 31 192! to City of 
Rio de Janeiro and vicinity 136,639 h p in motors, 9659 arc lamps, 
1,068,864 incandescent lamps On Dec 31 1921 had 67.562 telephones 
in service Gas sales in 1921, 47,225,100 cubic metres. On Dec. 3] 1921 
fad $5,396 light and power consumers. 


OF FICERS.-——Chairman of Bd., Sir Willlam Mackenzie: Pres.. Sir Alex 
ander Mackenzie; Sec., J. M. Smith: Gen. Mgr., C. A. Sylvester Maip 
office, 36 Toronto St., Toronto.—V 94, p. 1247, 1764: V. 96. p. 1295. 


(2) The Sao Paulo Tramway, Light & Power Co.. Ltd. 


ORGANIZATION .—Incorpourated tn the Province of Ontario, Canada 
in 1899 and owns an extensive system of electric roads and electric-lighting 
and power business in Sao Paulo, Brazil. Stock aod bonds were listed on 
London Stock Exchange in July 1905. V. 8&1. p 614 In Nov 
authorized stock was increased a. $7 500.000 to $8.500,000 (V. 83. Dp 
1230), and stockholders were offered the $1,009,000 uew stock at par 
Bee V. 83, p. 412. In 1907 purchased Santa Aga Ry... & Darrow-gauRge 
mule line, which has been electrified Company has secured 40 exclusive 
80-year concession for distribution of light and power in municipallty 
of sao Bernardo On Dec. 27 1907 shareholders increased authorized 
stock from $% 500,000 to $10,000,000. V. &6, 53. 

On Jan. 2 1914 created an auth issue of £1 .000,000 5% Gen. M. bounds 
to be used as collateral security for raising funds for capital requirements 
when necessar £514,000 have been deposited as security for the Brazilian 
Trac., Light Power Oo. 3-year notes. 


STOCK AND BON Ds— Date. Interest. 
Btock $10,000,000 ($1 00)__... .... Q-F $10.000,000 bNov.'17, 2% 
Perpetual consol debenture{ ._... M-S 2 £821 G17 Perpetual 

stock issued Feb 191} |\Interest payable tpn London and Toronto. 
General Mortgage £1,000,000. _. 5% See text 1963 
First mortgage $6,000,000; 1990 5g J-D $6,000 000 June 1 1929 

| rea c*| National Trust Co., Ltd., Toronto. trustee 


& Less British income tax. 


Stock .— Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
are British Empire Tr. Oo., Ltd... London, and Nat. Te, Co., Ltd., Toronto 
Stock Is listed on London Stock Exchange. V, 94. p. 1250. 


Bonds .—Intereet is payable at the Canadian Bank of Commerce in Lon- 
don, England, and Nat. Trust VUo., Ltd., Toronto, Ont. No sinking fund 
end bonds are not subject to call. 


Dictdends.—In 1902, 3%%; in 1903, 6% %; in 1904, 7% 7%; 10 1905, 8% 
in 1906, 8%: in 1907, 8% %; tn 190%, 9%; In 1904 to 1911 Incl., 19%; Ib 
1912, Jan., 2%; April, 2%%; July. 2%%; Oct., paid 56% for month 
of July, 1912, in accordance with plan of amalgamation; Nov., 24% 
In 1913 and since to and inci. Nov. 1917, 10% per annum. 


Outstanding. Maiturtty 


EARNINGS.—Included in the Brazilian Traction statement. 


ROAD .—Operates 159.74 miles of track, all in city of Sao Paulo, 412 
assenger and 107 freicht cars. Passengers carried during 1921, 193.- 
77.331, against 92,453.381 in 1929. On Dec. 31 1921 supplied 518.619 
incandescent lamps and 1,425 public are lamps and 53,302 h.p. in motors, 
and had 541,948 light and power consumers. 


OFFICERS.—-Chairman of Board. Sir William Mackenzie; 


Prea., Sir 
Alexander Mackenzie; Sec., J. M 


Smith. all of Toronto. Mer W G Me. 


ao Sao Paulo»—V.%4.p. 1764; V.95, p. 681; V. 112, p.746; V.115, p. 


(3) Sao Paulo Electric Co., Ltd. 


ORGANIZATION, &c.—Incorp. tn 1910. 
Has acquired water wers and franchises for the utilization and sale of 
@ectric power through the State of Sao Paulo. 


BTOCK AND BONDS— Date. Maturtty 
Stock $10,000,000 . teenbecas Tee 
First mtge £2 1912 5 J-J £2.000.000 Jan 1 1962 
£100, £20) National Trust Co.. Ltd.. of Toronto, trust 


Bonds .— Red. by a sinking fund beginning in 1922. ip annual drawings at 
, or may be red. at 103 at any time on 6 months’ notice, or at par on 
voluntary oo or amalgamation witb another company The Sra 
eilian Trac., L. & P. Co. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo Elec. Co. a sum sufficient to meet the int. and sinking fund. 
and in case the earnings should be insufficient, to meet the same from its own 
revenues. Int. payable in London, N. Y., Toronto, at Canadian Bank 
of Commerce or its agencies. Listed on London Stock Exchange. V. 95, 
p. 1043; V. 96. p. 65. 


PROPERTY .—Hydro-electric plant of 30,000 k. w. with an ultimate 
capacity of 560,000 k. w., was completed and placed in operation during 
1914. Has a contract to supply the Sao Paulo Tram , Light & Power Co. 
with 25,000 h. p. and ~ ‘eo es electric light and power tn Sorocaba, 53 
miles from Sao Paulo. and to the neighboring towns of Sao Roque, Una, 
pecovalhe and Mayrink. Also operates 34 miles of tracki n 

rs. 


Stock issued, $5.000.000, 


Interest. Outstanding. 


oroca be 


WINNIPEG, MANITOBA. 
WINNIPEG ELECTRIC RY. 


™ ORGANIZATION .—Incorporated in Manitoba in 1904 and Is a consoli 
dation of the Winnipeg Electric St ay. and the Winnipeg General Power 
©o. Controls Suburban Rapid Transit Co. and Winnipeg Selkirk & Lake 
Winnipeg iy . and pancreas bonds of those companies, prin. and {tnt 
V. 86, p. 1346; V. 10  D. 1466. Operates the entire street railway and gas 
business in Winnipeg, the street railway in St. Boniface, and does the larges' 
part of the electric power business in those cities and vicinity. Franchises 
either perpetual or for long terms and street railway franchise is exclusive 

Winnipeg until 1927 and in St. Boniface until 1943. City of Winnipeg 
may purchase the property in 1927 upon 6 months’ notice at its physical 
valuation (including cost of paving done by company), to be determined by 
arbitration; after 1927 city may exercise right to purchase at the end of each 
succeeding 5-year period on | year’s notice See also V. 112 p. 746. 

The co. guarantees prin. and int. by endorsement, $7,500,000 Ist M. 7% 
bonds series ‘‘A"’ of the Manitoba Power Co., Ltd. V. 113, p. 1984. 

In Oct. 1913 Judge Robson, the P. U. Commissioner at Winnipeg. denieo 
the Ww of the municipal power plant of Winnipeg to sell current 
in St. Boniface without the consent of the latter city. It was held that 
me bat st Ry. supplied St. Boniface with current satisfactor 

y. e » De ° 








New Power Development.—See V. 113. p. 1362, 1984. 


Jitney Competition Abolished.—In April 191% the city authorities voted 
to abolish jitney service, thus removing this form of competition against 
the co. 


Effective Oct. 4 1919 was auth. by the P. U. Comm. to Increase fares to 
6 cents cash, or 9 tickets for 50 cents. Workmen's tickets are to be sold at 
5 for 25 cents and school children's tickets at 7 for 25 cents. V. 109, p. 
1462 Effective Sept 1 1920 was auth by the P_U. Comm. to Increase 
fares to 7 cents cash, with 4 tickets for 25 cents. Workmen's tickets were 
abolished under this order. V.111, p. 1085. Effective Aug. 1 1921 rates 
were changed to cash fares of 7-cents week days and 5 cents Sundays, 
tiekets 4 for 25 cents, children’s tickets & for 25 cents and workmen's tickets 
9for5° cents. Gasrates were also raised at the same time. V.112, p. 1743. 


Valuation.—See V. 109, p. 2264; V. 110, p. 1417. 

In Get. 1920 the co. issued $4.000.000 7% cum. pref. stock, which was 
subsequently offered with a bonus of 30% in com. stock, for the purpose of 
retiring a like amount of floating debt. ’., L111, p. 2522. Compare 
V 4119. p. 1974: V.111. 0 590 


The stockholders on Oct. 10 1921 auth. the co. (a) to enter into ap 


jane | agreement whereby it will guar. the prin. & int. of $7,500.000 Manitoba 
| Power Co. 


| under which the street railway will take power from the power co. 


Ltd., 7% bonds. due 1911: (6) on making a power coneeee. 
. ll . 


Compare V. 113, p. 1362, 1413, 1984. 


STOCK AND BONDS— Date. Interest. 
Oom stock $1} .000 000 (S100). ..-- ()-J 
Preferred %3.000 000 $100 cum 7% Q-J 3.000.000 Oct '22 1% 
Perpetual debenture stock...{ ---. 4% A-O2 £900,000 See text 
| British Empire Trust Co., London, Trustee. 
First refunding M $5,000,000! 1905 52 J-J 34.900.000 Jan. 2 1938 

gold sink fund ($1,000). _c*\Int. at Bank of Montreal, Montreal & N. Y. 
Win El st Ry mtge $1,000,-/ 1898 5@J-J 1,000,000 Jan. 1 1927 

NON S500). Interest at Bank of Montreal, Montreal. 
Notes payable Sept. 30 1922___---- 855.50 

Stock —The debenture stock Is repayable at no fixed date, but is subject 
to call at 105 and interest. V. 88. p 626 Listed on London Stock Ex. 
change. V.Q9l1. p. 1448 Pref. stock is pref. as to assets and divs. and has 
voting power V.111. p. 2426. 2522. 

Bonds.—Of the $5,000,000 Ist refund. bonds, $749,000 are reserved to 
retire the first 5s. The Royal Trust Co., Montreal, is trustee. The new 
bonds are not subject to call, but 14% of bonds outstanding <§ gg bo toa 
sinking fund from 1915 to 1924, incl., and 2% from 1925 to 1934, incl. See 
V 79. p 2698. $193.668 Win. El. St. Ry. Ist 5s are in sinking fund. The 
notes are secured by depusit of £409,900 ‘approximately $1,950,000) 
Winnipex Elec. Ry. 44% perpetual consol. deh. stock. 

Diridends.—On pref. 1%% quar. has heen regularly paid. Pald 2% 
quar. on com. from Apr. 1908 to Apr. 1911 In July rate was increased 
3% quar., which amount was maid te and incl. Jan. 1915; in April, July 
and Oct. 1915, 24%% each. In 1916, Jan., 2% None paid since. 

REVORT.—For years ending Dec. 31: 

Y ¢ear— Gross. Net. 

. = $5.579.430 $2.020,050 
1920 -...-. 5.310.400 1,881,503 1 345,977 
1919 4 348,118 1 .323,623 1,286,818 oo, 
Revenue passengers carried in 1921, 61,515,325, against 65,248,840 in 
1920, and 58,729,317 in LY1Y. 


ROAD.—Operates 173.38 miles of track. including Suburban Rapid 
Transit Co , and Winnipeg Selkirk & Lake Winnipeg Ry. Has 341 motor 
cars and 12 trailers, 45 misc. cars. Completed in 1907 a 30.000 h. p 
water-power plant, which, due to impts. in 1920, has been increased te 
38.000 b. p. Installed a 12,000 h. p. steam turbine auxiliary plant in 1911 


OFFICERS.—Pres., Sir Augustus Nanton, Winnipeg: V.-P. & Gen. 
Megr.. A. W. McLimont: Sec., F. Morton Morse Winnipeg; Treas.. J. 8 
Mackenzie.—V. 111, p. 1085, 1754, 1853, 2230, 2326, 2522: V. 112, p 
373, 746, 934, 1743, 2507; V. 113, p. 1362, 1473, 1676, 1984, 2506; V. 114. 

3D. 


p. 153f 


(1) Suburban Rapid Transit Co. 


ORGANIZATION .—Organized in 1902 In Manitoba. Oharter giver 
company right to operate the telephone and e *- lines and to dispose 
of electric ugnt. heat and power. Franchise, 35 years from 1902 and is 
re. innipeg Electric Ry. controls road through ownership of 
stoc 


STOCK AND BONDS— Date. Interest. Outstanding. Maturts 
Stock $100,000 See text  ....- ssietine 
First mortgage ($1,000) | 1908 $500,000 Jan. 31 1938 

Guaranteed, principal and‘ Royal Trust Co., Montreal. " 

interest. by Winnipeg Elec-|Interest at Bank of Montreal, Montreal. 

tric Ry. Toronto, New York or London, England. 


Bonds.— Additional bonds may be tasued at rate of not exceeding $20,006 
per mile additional road built 


EARNINGS.—For calendar year 1921, gross, $272,734: net, $48,509. 
charges, $40,740: surplus, $7,769. In 1920. gross, $233,126: net, $39,074: 
charges; $35,937: surplus, $3,137. 

ROAD.—Embraces 21.254 miles of track from Winni 
the north side of Assiniboine River and beyond the City 
side of river. V. 86, p. 1345. 


(2) Winnipeg Selkirk & Lake Winnipeg Ry. 

ORGANIZATION —lInco by Act of Manitoba 

wer to do a steam or electric railway and a pentas ant wer business 
‘ontrolled through ownersuip of $490.000 of its $ : stock by the 
Winnipeg Electric Ry. Franchises run to 1939 and 1942. 

Has contract for power with Winni Elec. Ry runmag to May 31 1928. 
Aliso has contracts with Selkirk to supply power for municipal purposes ané 
with Stonewall to do a general light and power business. 


BON Ds— Date. Interest. Outstanding. Mew, 
Gen M & ref bonds y de | 1915 54J-J $1 .000 ,000 od 11 


zg ($100. $500. $1,000) .c*&r| Nationa! Trust Co., Litd., Toron 
Prior lien 5% ’ 1923 
$335.000 prior lien bonds have been exchanged for Gen. M. & Ref. bonds 


Bonds.—Of the bonds re ted outstanding. $677 .800 are pl ed as col- 
lateral for loans to the Winnipeg Electric Ry. Remaining $400,000 Gea 
M & Ref. bonds are reserved to retire the underlying tasue. Guar., p. &1.. 
(end.) by the Winnipeg Elec. Ry. Sink. fund of 2% of bonas ou 
pius int. on bonds tn fund will retire 25% of issue by maturity. Int. payable 
at Bank of Montreal. Winnipeg. Toronto, Montreal, New York and (ip 
sterling at par of exchange) London. Red.., all or part, at 10% and interest 

EARNINGS.—For calendar year 1921, gross, $275,073; net, $79,63; 
charges, $94,917: def., $15,285. In 1920, gross, $250,542; net, $77,966: 
charges, $54,716: surplus, $23,250. 

ROAD.—Operates a line from Winnipeg on west side of Red River to 
Selkira, 2244 miles, witn a branch on private right of way from Middle 
chuch to Stonewall. 17% miles (placed in operation ter 1 1915). 12 motor 
and 27 misc. cars. V.101. p. 924, 1466; V. 106. p. 2012. 


p. 1676 
Outstanding. Maturity. 
$11 009 0095 See text 


Pref. Dirs. 
$182,367 
4,444 


Charges. 


Bal., Sur. 
$1.472,162 Z 


to Headingly os 
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NEW COMPANIES. 


The following furnishes a reference to the volume and page of the “Chronicle” where information can be fou’ id coucern- 
'ug @ number of companies not represented in this issue of the “‘Electric Railway Section.” These are chiefly ei her newly 
organized companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a rogular 
statement regarding them, or else companies from which it has not been found possible to secure full returns. 



































Aberdeen (So. Dak.) RR. 102, p. 162: V. 113, p. 1771. Los Angeles & San Diego Beach Ry. V. 105, p. 1999; Vv. 107, 'hUa. 
Abilene (Tex.) Street Ry. v. lil, p. 1565; V. 113, D. 847, ast, Manhattan City (Kan.) & Interurban Ry. v. 115, p. 1321, 631. 
Aisiors Ry. & Lighting Co.. New Orisans, La. 103. p. 238. Marcellus (N. Y.) & Otisco Lake Ry. ¥" 111, p. 2520; V. 112. p. 562. 
Alton Jacksonv. & Peoria Ry. V. 908. p 1154 1691: Vv ‘99 p 1831. Marion (O.) & Suburban Ry. V. 112. 6; 
Alton & Jacksonville Ry. 4 ¢ 1800, 2454; V. 109, p. 1271. Martinez (Cal.) & Concord interurban Ry. V. 103, p. 493, 844. 
Mieoon ‘ted Merths va’ ae 5 V1 05, Meriden Middletown & Guilford (Conny Bike v. 559. 
oona a.) ort p. 67 ll, p. 8 eriden Mi etown uilfor (Conn.) Electric . 104, 
Ardmore (Okla.) St. Rey. v. 03. p aka: V. 112, ta V. ate . 1320. Mexican Light & Power, Ltd. V. 94. p. 7 V. On D. a 
Atianta & Carolina ‘Flectric: Ry. V. 99. po. tik - 103, 319. Mexico (Mo.) Santa Fe & Perry Tractio p. "1229. 148% 
Atlanta & Fairburn RR. & Electric. V. 114, 108. Mexico Tramways Co. V. 103. p. ty 1592, "3078: V. 105, p. 389. 
Atianta & Meces Ry. V 95 Fx 618 Miami (Fla.) Traction Co. V. 112, Se? V. 113, p. 2311. 
Baby lon (L. ) RR. V. 112. p. Michigan Elevated Ry. V. 10. p. 2487: . 113, p. mre 
-y Be ght & Power Lay ‘V. 97, p. 1897; V. 104, p. 162. Milwaukee Western Electric Ry. ¥e§ 02, p. 386; V. 1045. 
Bahia Tra Traction, Light & Power Co., Ltd. V. 115, p. 641, 1428. Minneapolis Anoka & Cayuna om RR. Vv. 101, >. 4s. 
Beech Urove tad. traction CoV 106, p. 188. “Ainnesota Central Rv. V 99, p. 19 
Berlin (N. H.) Street Ry. V. 114, p. 1177. Monterey (Mex.) Ry., Lt. & Sow. Vv. 113. p. 533, 1251, ie f 
Berwick & Nescupeck street Ry. V Ys. p. 761. Montgomery Transit & Light Co. V. 109, p. 1080; V. 110, p. 2388. 
Bit Pour Blectric Ry. (Cal.). Vi 98.0 765. Moose Jaw ‘Sask.) Elec. Ry. V i} 2 
ings (Mont.) Railway. Light & Power Co. V. 104, D. 2235. Yorgantown (Va.) Interurban Ry. V. 112. p. 1624. 
Blacn iver (N. Y.) Traction Co. V. 107, p. 2187. Morgantown & Wheeling Ry. mf 106, p. 1344, 2611. 
Boise (Idaho) Ry. V. 109, p. 72. Mountain Lake Electric RR. aoe. @- 1797. 
Boston & Eastern RR v WwW p. 154 Mount Vernon (QO.) Electric st. Ry 104, ; 188: Vv. 106. p. 36. 
Brantford (Ont.) Municipal Rys. V. 98, p. 999; V. 106, p. 2449. “Muscatine (la.) & lowa City Ry. V. - Dp. rt 
Bristol & Norfolk Street Ry. V. 103. p. 60; V. 105. p. 605. Newark & Marion Rv. (N. ¥): V. 191 p 370 
British Columbia Electric Ry. V. 114, p. 304; V. 115, p. 182. New Brunswick Power Co. V.104,p. 952. V.112, p. 744; V. 115, p.1321. 
Brunswick (Ga.) & Interurban Ry. V. i115. p. 1320. New Orleans & Grand Isle Traction. Light & Power. V vd. v. OLS 
Bryan (Tex.) & Gaakeal Texas Interurban Ry. V. it. p. 1277. New York & North Jersey Rapid Transit Co. V. 95, p. 298. 
Bryan College Interurban Ry. V. 111, p. 989: V. 115, p. 1099. New York Westchester & ae ih Veegtien Co. 5 98.p. 1761 
aldwell (Idaho) Traction Co. V. 105, p. 908; V.111, >. 791. North Alabama Traction Co. V.112 563; V. 115, p. 645. 
alifornia Eastern & Northern RR. V. 105, p. 290. North Branch [Transit Co V_ 101 ri “ia7i 1718 
amaguey (Cuba) Co Led V. 192. p. 152; V. 103... 144, Northumberland Coun y Traction Co. -. D. 2185; V. 106, D. 3068 
ape Fear Ry., Inc., Fayetteville, N.C. V.113,p. 2818: V.115, p. 1531. | Norton Taunton & Attleb. St. Ry. V. 110. 1290; 113, p. 183. 
Carlisle (Pa.) & Mt. Holly RK. V. 112. p. 848. eae Canton & Sharon St. Rv. V. 109, >. 371; V. 110, p. 1290. 
Carolina Traction Co. (Rock Hill, 3: C.). V. 106. p. 394. Nueces Ry. (Texas). V. Hh. p. 2360. 
Carolina & Yadkin River Ry. vi 14, p. 1764; V. i. p. 1209. Ocean "Ghore R., Calif. L11l. p. nae 2941. 
Cassville & Western Ry. V. 95, ab O rdensburg (N. Y, ) Street Rv V. 103, p. 494; V. 115, p. 869. 
Catskill N. Y.) Traction Co. v? 92, D. i V. 105, p. 1522, 2093. Ohio Service Co. V. 103, p. 2341; V. = .. 607, 2273; V. 113, p. 2819. 
Central Texas Electric Rv. V. 111 42 Oklahoma Union Railway. . 104, p. 864. 
Centre & Clearfield St. Ryv.. Piaiincburs. | Pa. V. 108, p. 77. Orleans-Kenner Traction Co. V. 106. P- 1462. 
Charlotte (N. C.) Rapid Transit Co. V. 110, p. 1414. Parkersburg. (W. Va.) & Ohio valley El ec. Ry. V. 108, p. 2434. 
Cheboygan. Mich. Electric tixht & Power Co. V 95. p. 1683 Peitham Park Ry. V. 93, tO? ot 48 
Getcase Aurora & De Kalb RR. V_ 115, p. 1428, 1837. Penn Yan & Lake Shore Ry. V 49: V_ 105, p. 1420. 
Chicago Fox Lake & Lake Geneva RR. V 95 vp 1402 Pho2znixville Valley Forge & Straffora Electric Ry. V.115, p. 1429. 
Chillicothe & Camp Sherman Elec. Ry. V. 107, p. 82. Piedmont Railway & Electric. V. 105, p 2185. 
ity Electric Co., Albuquerque - M, > 101. p 2071. Plymouth (Mass.) & Sandwich St. Ry. a 111, p. 389, 494 
larksville (Tenn.) & Dunbar Cave Ry 101 p 1972. Point Pleasant (N. J.) Trac. Co. V.ii DP; i" 
Cleburne Traction Co V i000. 0 229° 900 1672: V. 192, 975 Portland & Oregon City Ry. 101, eT 2: 104, p. 257. 
Cleveland Alliance & Mahoning galley Pi ate Ce Ve 110, p. 1748. | Portsmouth Electric Rv. V. 109, p. OR 
pgoversnd interurban KR V Pottstown & Phoenixville Ry. V. 114, p. aoe V. 115, p. 309, 544. 
leveland & Ohio Central Blect rc ye Baa 369. 448. 614 Public Service Co. of Oklahoma. V 96. D. 773 
Cleve and (O.) Rapid fran Rv G9 “" "1528 1 oe Puebla Tramway Lt. & Pwr. Co. V. 111,  F 398, 390, 1370. 
Vieveland & Sharon Rapid A gel em Railway & Light Securitics Co. (Bosten). .106.pD 500: V. 109, p. 10 
Cleveland & Youngstown RR. V. id . D. aise 106. ¢ 2450. Reno (Nev.) Traction Co. V.109, p. 2172; V.116, P. 360: V.ill,p.l 
Columbia & Montour Electric Ry. Vv. 101, p. 1370 ~~. p 606. | Richmond & Fairfield (Electric) Ry. V. 111, a 
Columbus Kenton & Toledo fraction Co V 95 0 Richmond (Va.) & me mete dll: River 7 107, p. 1193. 
Columbus tirbansn & Weatern Rv V 98 Dp 386° V 99 3 "ia14 Vochester-Corning-Fimira Trac Co V "9s 176: v. 97. Dp. 1427. 
onway (Mass.) Electric Street af V.113, p. 847; V. 114. p. 1406. Rockford (Ill.) City Traction. V.115,p. 645— 
reston (la.) Winterset & Des Moines RR. V.95. p. hag! Sacramento Valley Electric RR. V v5. po. ae 5 
Cumberland Electric Ry. V. 114. p. 2115; V. 315. 1837. St. Francois County Ry., Farmington, Mo. V.91,p. 519; V_ 95, D. 3874 
Dallas Northwestern Trac. Co. V. 108, p. 479; T13, p. 2184. Sst. John (N. B.) Ry. V. 102, p. 1061: Vv. 04. D. 500, 364. 
Dallas Southwestern [Traction Co. . 105, - ‘1419, 1522, 1617. St. Louis & Baltleville Elec. BY 3, p. 1690: V. 107. p. 1482. 
Danville (Va.) Trac & Power Co V 05 D, 749 St. Lou s & East St. Louis E ache Ry. V. 112. p. 2414. 
Dedham (Mass.) & Franklin St Ry V 98 p 1608. St. Louis East Side Belt Line Terminal Ry. V. a p ~_ 
Delaware & Maryland Ucaction goer: 0. V 104. op. 2451 St. Louis, Lakewood & Grant Pack rectrte 106, 1901. 
Velta Light & Traction Co. 98 p. 1844: V. 111, BS i852. St.Paul Southern Electric Ry, 105, p. 142 "1528 V. 106 p. 1231. 
Demerara Electric Co., Ltd.. Malitas. V 101 .p 212 — St. Tammany & New Orieans es, ‘& Ferry a y 101 p. 775. 
Detroit Pontiac & Owosso Ry. V 101. p. 1370: V. 107. 695. San Diezo_& Southeastern a’ » V. 105, p- 209 106, ">. 397, 1231. 
Ixon (lll.) Rock Fails & Southwestern Ry. V ff in "398 San tose Terminal Ry. V Dp. 1129: ee ‘eos 1333 
Dominion Traction & Ltg Co.. Ltd Toronto V op. 1751. end Santiago ‘Cuha) Elec. Lt. & , a4 Co. Vz. a af 1157: V 106, p. 1037, 
Eastern Texas Traction Co. V. 96, p. 359, 1422; V. 108. D. 676 Sapulpa (Okla.) Electric Interurban Ry. . 2506 
Blectric Proaoerties Coro NW VV) V GR p 52m Selma Electric Ry. V. 113, p. 1773; V. ia” 176? 
Electric Short Line Ry., Minneapolis. V. 113, P. 1772, Sharon \(“Wass.) Canton & Norwood, Street hy 195. p. 2005 
Ephrata & Lebanon St. Ry. V.99. p. 608; V. 11 1a 23: x 114,p. 197. Shelburn Falls & Colvain St. Ry. mf 189; v. 107, p. 1482. 


Erle Cambridge Union & Curry Ry v 97 vo Shenandoah Traction Co. V. 107, . 

Erle & Central Pennsyivania Ry V.96.p 1356, "1228; V. 97. p. 1743 | Sioux City (la.) Crystal Lake & Home Electric Ry. V. 196, p. 1578. 
Erle Southern Rv Vv @7 » 1583 Southeastern Ohio Ry. (Zanesville, O.). V. 112, p. 63. 

Exeter Hampton & Amesbury St. Ry. V. 111, p. 2520; V.113, p. 1772. | Southern Ittinois & St. LouisRy. V 98. p 388 





p : 
Payetteviille « C.) cteht & “3° Co. V.¥ vp 13822. Southern Orexon Tracti n Co.. Medford. Ore. V. 191. p. 214. 
ort Scott & ~ a4 it..tHt., W.&P.Co. V.95. p. 820. Southern Traction Co. (Bowling Green, Ky.). V. 19S. p. 1722. 
ort Wayne & North vestera av. V 94.0. 1228: V 98. p 522 911 Southern Traction Co. of Ulinois. V. 110. p. 466, og 
Fresno Interurban Ry. V_ 192, p. 1625; V. 103, p. 645: V. 108, p. 78. Southern Trac. & Pow. Co., Alexandria, La. V. 101 214. 
Frontier Electric R» . Buffalo v V. \V.108, no. 1244. 190. South Shore (L. 1.) Trac. Co. V. 105, p. 1803, 2135; v” 107, p. 182 
Gallipolis (O.) & Northern Traction Co. V. 115, p. 1837. Southwestern Interurban Ry., Winfield, Kan. V. 107, p. 2478. 
(‘tary & tonart traction vo iva. vp. I7OL. Springfield & Central Ulinois Traction Co. V @4,n 1425. 
Gary & Southern Traction Co. V. 104, p. 1387: V. 115, p. 1631. Soringfield (0O.) & Washington Ry. V. 114, p. 253); V. 115, p. 74. 
Jeary Street Park & Ocean ¢R V 98. p 1926. Stockton Terminal & Pactern RR V 191 p 1372: V ifs, p. 1666 
Fien date (Cal) © Montrose Ry. V 193. i, 57%. Sunbury & Selinsgrove Electric RR. V. 113, p. 294, 536. 
oldsboro (N. C.) Electric Ry. V. 113, p. 1471. sanbury © Susquehanna Re VV w7 pr, 1824: V. 1u2. p. 262. 
ocking-Sunday Creek veaction. Vv yy p 1426: V. 99. p. 408 Tiffin & Fostoria Ry. V. 115, p. 74, 1322. 
ornell (N. Y.) Traction Co. 105, p. 1309, 2272: V. 111, p. 294. Titusville (Pa) Trac.Co. V Q, p 271 1411'V 106,p 716;V 112,.p 1618 
Huntington (L.1.) Trac. Co ae Vv. TLL p. 493, 1369. Toronto Suburban Ry. V. 114, p. 199, 308. 
independence Neodesha & "Voouten Ry. V 97. Z2U¥. [rans St. Wary s fraction Co., “ich V 104, p. 1146. 
indianapolis Chicago & Yeridian Ry V 95 pv 480 Trenton (N. 1.) Lakewood & Seacoast Ry. V. 106 - 1345, 1462. 
intermountain Rv. Licht & Power Co. (of Colo.). V. 1045. p. 1417 Trinidad Electric Co.. Ltd.. Port of Soain B W. I. . 106, p. 1462 
International Transit Co. V. 93, p. 589; V. 98, p. 4 V.113, p. 2613. | Tulsa (Okla.) Street Ry. V.112, p. 563; V. 115, p. 761. 
lola (Kan.) Electric Ry v. 10x, p. 1275; V. 109, . 270. Twin City Light & Traction Co V 99. p 464. VV. i100, p. 1598. 
irwin-Herminie ‘Pa.) Trac Co 95 vo 1745 Twin EFalle ‘idaho! Qy V G95 p 48 144 
Jamestown Westfield & Northwestern RR. V 106. p. 2345. Tygarts Valley Traction Co. V. 113, p. wis. 2615. 
Kankakee (Illl.) Electric Ry. V.8!.p. 725; V. 107. . LOMA. [vier City (Tex. Light & Ry. V v7 re 
Kankakee Urbana Traction Co. V. 105, D. L104; vy. 115, p. 1631. 'Ilaion Peactinga Con of WMorrantown vee V iii.n. Lage 
Keene (N. H.) Electric Rv V 112 p. 1283. United Provarties Ge. of Calif. V. 113, 0. 418: V. 115, 1840. 
Lacombe & Blindman Valley Elec. Ry. V . D. al f We Ae p. 2235 Valdosta (Ga.) Street Ry. V. 113, p. 1035; V. 115, p. 438, 1633. 
Lake Erie Bowling Green & Napoleon Elec Ry: 96. Washington Electric Ry. V. 96. p. 555, Vv. 106, 9. LdJZ. 
“ake Erie & Northern Ry. V. a p. 1451, 1910; Vv. 108.1 Dp. 1398. Washington & Great Falls Ry. & Power Co. V. 96 £489 
Lake Erie & Younkstown Ry. fan ONS: VV 97.p 43. NVaschineton Soa Sorings & Gretta RR V 101, 1805 
Lancaster & Southern Street Ry 203. DP. oo 666 Washington, Westminster & Gettysburs yr . 95, p. 177. 
wiston-Clarkston [ransit Co. : Waukegan Rockford © Elain Trac 106. Dp. 2012. 
ma-Honecve Electric Light & aR. v 100. p 40187: V. gt Dp. 2148. Waverly Savre & Athens Traction 4. | “108 , Dd: O57 V.111, p. 1086. 
Lima-Honeove Falls Light & RR 99. p. 1832 V. 102 522. Wavcross ‘Ga.) Street & Suburban Ry. -R % 2453: : - 105. r. 1808. 
Lincoln (ill.) Ry. & Light Co. V 90. R. 407, 1745. Wichita-Walnut Valley (Kan.) interurb. —" 
Little Falls (N. Y.) & Johnstown RR. 95, D. 111. 1123. Villans Flectric Co 97.9 1445 
ondan (Can) & Port Stantayw Ov Vv. ‘01 p 615 Wisconsin Interurban Ry. , 10%. p. 182. 717: VV. 115, p. 1901 





Loramie & Minster (O.) Electric RR. VY. 97, D. 200. 
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berdeen (So. Dak) RR uu 
nilene (Texas) Street Ry 
Adamstown & Mehasvile Kiectric Ry. —See 
Reading Transit & Light Uo 
Adrian Street R 
Agamenticus Electric Light—See Cumberland 
County Power & Light Co 
Akrou Wadsworth & Western Ry.—See North. 
Ohio Tract. & Lignt Cu 
Alabama Oity Gadsdeo & Attalla St Ry 
Alabama Trac. Lt P.—See ‘‘Rallway & 
[Industrial Section. 
Alameda Oak Park & Pied. El.—See San Fran. 
QOaklaud Termina! Rys 
Aibsny KRy.—See United Traction (Albany) _-. 
Aibany Southern RR 
Albla Light & Ralliw ay... 
Aifred L:. & Power Co —en Atl Sh 
Aigiers Ry & Ltg. So. New Orleans 
Allegheny & Bellevue—See Ped. St. & 
Allegheny Balle. & Perrysville Ry 
Allegheny Co Lt. Co.—Sese Duquesne Lt. Co 
Allegheny St.—See Federal St. Pieas. Val. 
Allegheny Traction 
Allegheny ae St Ry —See West Penn. Rys. 
Allentown El. L & P.—Sve Leh. Val Tran_. 
Allentown & Kutztown.—See Allentown & 
Reading 
Allentown & Reading Traction Co. 
Allentown & Slatinzton—SeeLehigh Val. Tran. 
Allentown Bridge Co.—See Lehigh Val Tr Co 
Alliance Electric Ry.—See Stark Elec. RR. 
Alton Granite & St. Trac Ge.-ties Bast St 
Louls & Suburban Oo 


Alton & Jac eon ville Ry 

Alton & Northern RR , 

Alton Ry Gas & Elec Lt.—See East St. Louts 
& Suburban ©Co____. a ee ee 

Alton Ry. & Ill.—Sve E St. Louis & Sub. Co 

Altoona & Logan Valley Electric Ry 

Altoona Northern RR 

American Cities Co 

American Rallways Co. 

Amesbury & Hampton—See Massachusetts 
Northeastern Street Ry 

Anxcostia & Potomac River RR. 
Ry & BKlectrie_ 2. a 

Anderson Water, Light & Power Oo.—See 
Southern Public Utilities Oo 

Androscogzin Electric Co__. 

Androscoggin & Kennebec Ry 

Anniston Elec tric & Gas Co.—See ‘*Rallway 
& Industrial’ Section 

Annapolis Public Utilities 
Balt. & Annapolis 

Annapolis Short Line—See 
Annapolis Elec. RR 
rdimore Okla.) Street Ry 

Ardmore (Va.) Street Ry 

Ariesuwne Vo Mew Iqrer: tear ‘ 42 

Arkansas Valley Ry., Light & Power Co.—See 
Southern Colorado Power Co 

Asbury Park & Sea Girt Kh 
Coast Electric Ry 

Ashaway & Westerly Ry. (o —See Shore L.ine 
Electric Ry__. 

Asheville Electric Co.—See Asheville Pow. & 
Light 

Asneville Power & Light Co 

Ashland (Wis.) Light. Power & Street Ry .— 
See lronwood & Bessemer Ry. & Lt. Cu___._ 6] 

Ashtabula Rapid Transit 

Atchison Rv. Light & Power 

Athens Elec. Ry.—See Athens Ry. & El. Co. 95 

Athens Railway & Hiectric Co Y5 

Athol & Orange St. Ry.—See Northern Mass 
Street Ry 


—See Wash 


(So.—See Wash 
‘Wash. Balt_ 


—S@6r Ablauss 


Atlanta Gae Light Co —See Ga Ry. & Elec_. 
Atlanta & Fairburn RR. & Electric_.______. 149 
Atlanta & Macon Ry 149 
Atiantu Northern Ry.—See Ga. Ry & El.Co. 6 
Atlanta St. RR.—See Ga. Ry & Elec. Co__._. 
Atlanta Water & Elec. Pow Co.—See Ga Ry. 
& Power Oo 
Atlantic Ave. RR.—See Bklyn. Rapid Tran. 
Atlantic City & Ocean City Co.—See Atlantic 
City & Shore Co._. 
Atlantic City & Ocean City RR.—See Atlantic 
City & Ocean City Co 
Atlantic City & Shore Co 
Atlantic City & Shore RR.—See Atlantic City 
& Shore Co 


) 

49 

Atlanta Consol. St RR.—See Ga Ry & El. 6 
6 


Atlantic ue Elec. a ‘Co.—See ‘Atlantic 
Coast Electric Ry_.................__. 
Atlantic snu e Line Ry. —See Atl. Shore Rv_ 
Atlantic Shore ty 
Auburn & Northern Klec. RR —See Empire 
State Railroad Cer oration 1 
Auburo & Syracuse Electric RR____. -137 
Auge & Aiken a Augusta-Aiken Ry 
& Elactric Meciaditidta<ditn~ 
Augusta-Aiken Ry & Elec. Go. _ &§& 
Avuensta ‘Me,’ Hallowell & Gardiner. RR — 
See Androscoggin & Kennebec Ry_. 
Augusta (Ga.) Ky & Klec. Oo.—-see Augusta 
Aiken Ry & Elec_.. 
Augusta Winthrop & Gardiner 
Androscoggin & Kennehee Rv 


OYE High Elgin & Chicago—See Chicago Aurora 


Avrora Pialaufti-ld & Juliet Pe 
Austin (Texas) Street Ry_- 


abyvion (L.I.) RR 

adeu & St ac KR.—S-e United Rys Co. 
Bihis Tramway, Light & Power Co _______. 
Bakersfield & Kern 4 Bod —Sre San 

Joaquin: Lt. & Pow ©. 


_—- = — -« 


alt. & Annapolis Bien 
Baltimore Oatonsv lle & Eliiecote’s anne Pass 
RR .—See United Rys. & Elec. 
Baltimore Halethorpe & Elkridge Re 
Baltimore & Northern Electric 
United Rys. & Elec 
Balt Sparrows Point & Che-apeake Ry 
Baltimore Term. Co.—See Wash Balt. 
Baltimore Traction—See (n ted Rys Ela 
Baltimore & Washington Transit—See Wash- 
ington & Maryland Ry 140 
Bamberger Electric RR_- ..-126 
Bangor Power Co.—*er Rangor Ry & EBEl.... 9 
or Ry. & Electric Co... eee eee 


Ry. Sse 





| Bie F ee 
| Billilogs (Mont.) Ry., ‘Light & Power Co___- 
4! 


| Bleruinzuam 


+ Birminzham 





9' Browneaville Averue Street Ry.—er 
<3 Ann. 14) | 


Brunswick (Ga.) & Interurban _ eeepenees | 


GENERAL INDEX. 


Barcelona Traction, Light & Power Co 

$4¢ Harvor Ei Lt Co —ee Bangor Ky. & El. 

Bar Harbur & Union River Power OCo.—See 
Bangor Ry & 

Harte & Muatpelter trac 
ether tH orre Ligne 


& t’uw —See Mont- 
~ Vower._— 


Bath St. Ky —See Aadrose on. & Kenneb. Ry --118 | 

batrote (ep ade Khare ' 

Bay City Gas Co.—See Consumers Power Co. 

Hay State Street Ky.—See Kastero Massa- 
chusetts Street Ky. Co 

Beaumont Prac (Oo Kasrern Ter # 

Beaver Co. Light Co.—See Duquesne Light Co 

tuaver V alley fraction . . 

Bedford Lt... Ht. & Power. —See Interstate 
Public Se revi e (9. 

Beech Grove (Ind.) Traction Oo 

tellaire South Westerou lrac. Cou 
ing ractioa 

tselt Line Ky 

en Avon & Emaworth St 

Bennington Klec. Co —Ser » Twin if, ate G & 

Beunliuztou Water Power O o.—sSee [win State 
G. & EB. 

Benton tlarbor-St. Joe Ry. & Lighting... 

Bergen Puropike Co 

Berkshire Street Ry 

serlin (N. H.) Street Ry 

Berwick & Nescupsack StU Aor su iy. 

Hesh © Nazareth —See Leh Val Transit 
Beverly & Danvers—See Eastern Massac hus- 
etts Street Railway Co 
Biiideford & Saco Katlroad 
Biz (reek Lt. & 
Gas & Elec. 

cpr Filew Ry 


—— Sei 


* *~* 
WOOikK ii Oe 


_— 


Pow .—See Coast Counties 


Biloxi El Ky. & Power Uo 
Miss Coast Tract. Co 
Binznamton Lest. & Union —See Bing Ry ___- 10 
Binzhanton Kallway © 10 | 
Birdsboro Si. Ry. See Reading Tr. & Lt. 


— Sie: ralf port & 


Birmingham Knsley & Bessetier Ky .—See 
Biriniugham Tidewater Ry Co __.. 
Koukville & Allentown 
tion —See Pitusb. & Birmiuzham Cr. 
Railway & EKiectric—Nee 
minzham Ry Let 
Birmninzghan Ry Lt & Power 
Birminghamnm-Tidewater Ry 
Black River (N. Y ) Traction Co 
Blesacker St. & Fulton Ferry Rit camedbamwe 
Biggrficid Street -—See Pittsb. Trac. System 
Bloomington Decatur & Onampaign RR. 
Bloomington & Normal Ry Et & Heating Co. 
—See Bloom & Norm Ry 
Bloomingtoo & Normal Ry 
Bioominzton Pontiac & Joliet Blec 
Blue Grass Trac. Co.—See Ky. Trac 
Biue Hill Street Ry. 
Blue Ridge Kiee Co.—See Ge orgia Ry 
Baise & Tnterurban Ry.—See Boise 
Traction Co 
Botse (Idaho, Ry _.-.-- Se — 
Botse Valley Traction Co 
Bordentowo Electric Co.ll.l ae 
Boston & Chelsea RR 
Boston & Eastern RR 
Reoxton Klevated Ry 
Boston Mil. & Brock.—See 
chusetts Street Railway Co- 
Boston & Northern St. Ry.—See Eastern Mas- 
sachusetts Street Rallway Co 
Boston & Revere Klertric.— 
Boston Suburban Electric ‘Companies—See 
Suburba Electric Securities Co- 
Boston & Worcester Electric Companies_.. 2 
Boston & Worcester Street Ry 
Boyerstown & Pottstown St. Ry. —See Reac- 
ine Transit A Light Co ine 
& Weymouth ! 
Massachusetts Street od Co. l 
Braintree St. Ry.—See Eastern Massachusetts 
Street Ry. Co 
Brantford & Hamilton Ry.—See Dom. P & 
Transm (Co 4 
Brantford Municipal Ry 14 
Brattleboro Gas Light Co.—See Twin State 
Gas & Electric Co i 
Brazillian Traction, Light & Power -_. 
Bridge Operating Co. —see Bklyn R Tr. Oo 
Geicecport (Conn.) Trac.—See Conn. Ry. & 
Licht ¢ 84 
Re sho Elec.—See Am. Rvs On (Phila. )..103 
Bridgeton & Milv. Tr.—See Am Rvs ©o __.103 
aad og hare Whitman & Rockland St Ry — 
See Eastern Massachusetts Street Ry. Co_. 13 
49 


Bir- 


& Term. 
“& “Pa a 
Valley 


Kastern M aS8a- 


Braintree 


Relern' & Norfoth Arraet Rey 

Bristol & Plainville Electric 

Bristol & Plarinville Tramway (Conn.)—See 
Bristol & Plainville Electric 

toerivinte * OleatisGia Gteocbru My ;, 

Rroad Ripple Teraetion 

Broad Ripple Natatorium.—See Union Trac- 
—e Co. of tndiana..... 

Bow & 7th Ave RR 

Bro: enn Surf RR.—See B'y & 7th Ave.RR. 

Brockton Bridgewater & Taunton St Ry 
See Eastern Massachusetts Street Ry. Co__. 

Rerockton ®& Kast BReridgewater “St iv —See 
KFastern Miassachusetts Srreet Ry On 13 

Brockton & Plymouth Street Ry —See Plym- 
outh & Brockton Street Ry 

Brovkton Str el Ry.—See Kasveru Massachus- 
etts Street Ry. Co 

Bronx Traction Co 

Brouklya Bath & West End RR —See B 

BReookivn & Bright. Beach —See Bklyo R T 

Brooklvo Cable Co.—See Nassau Electric. __. 

Brooklyn City & Newtown RR.—See Ooney 
[sland & Brooklyn 

Brooklyn City RR 

Brooklyn Crosstown RR —See Brooklyn R. T. 

Brooklyn Haights RR.—See Rrooklyn RT. 

Rrooklyn & No River RR.—See Third Av Ry 

Brooklyn Queens County & Suburban RR — 
See Brooklyn Rapid Transit 

Brooklyn Ripid Pransit 

Brooklyn Union Elevated —See N Y. Consol. 

Pitts & 


8S 
88 
13 


-— 


— ——— CO 
OuUunow 


Sen, Ot 
oe 


O— = et 
wore 


Rirm Traetion Co 

Brunswick Peace -3 Piablite Servtee Re 

Brunswick & Yarmouth Ry. —See Andro- 
scogzin & Kenn. 

Bryan (Tex.) & Bente! aoee Inter. Ry..... 

Bryan College Interurban 


| Page 
Bucks County Interurban Ry.—See Penn- 


5' Buffalo Duukirk & W 


| 


| Buffalo 


sylvania-New Jersey Ry 
Buffalo Bellevue & whe Ry —see [nter- 
national Ry 
Buftalo & UVepew Ry.—See Depew & Lan- 
caster Ry. Curp 
ssturu RR —See Buffalo 
& Lake Erie Tra tion Co _.. 
(sardenville @& Eb: onezer. 


“Ry .—See 
Erie County Traction Corp 


Buffalo Ham. & Aur. Ry.—See Erie County | 


| Buffalo & Lockport St. Ry.—See Inter. Trac- 


Burlington Elec. Lt 


Traction Corp 

Buffalo & Lackawanna Practisa Co. 

Buffalo & Lake Brie Traction Co. 

Buffalo Lockport & Rochester Ry. —See Roch- 
ester Lockport & Buffalo Ry__......--.-- 123 


20 
—See La- 
20 


20 


26 


Buffalo & Niazara Palle EKlectric 
ternational Railway 

Buffalo Ry.—See [International Railway_- 

Buffalo South. Ry.—See Erie Co. Tra: Cor. 

Hauffalo Tonawanda & Niazata Falls E's ctre 
RR —sSee International Praction ~ cone 

Buffalo Traction. —See Laternational Ry 

Buffalo & Williamsville Electric Ry. 

& Pow 

Burlington County Ry —See Bart. Co T 

Burlington O; ypinty [Transit Co 


Ry 


| Buritneton Gas Light Co.—See South Jersay 


| Burlington 


| Burlington 
Butler Railways Co 
| Butte Electric Ry 


| 
we Spey 


Electric & Traction Co 
(lowa) Ry. & 
United Utilities Corp 

(Vi Traction..__. 


(7; ‘s~ 
Light Co.—See 


ty wiv is 
oe et OD 


adillac Gas Lt. Co.—See United Lt & Rys 
adillac Water & Light Co.—See Consumers 
Power (no 


_ 


| Cairo City Gas Co—See Cairo Ry. & Lt. Co-- 


{airo Klee & [Trac.—See © 


airo Ry. & Light. 
Cxrxiro Rv & Lt Co 


| Cairo & St. L. Ry 


Oxitfornia 

3 Oalifornia 
— 

| Oalumet Elec St Ry.—See Oal. & So. Ohic__- 28 


9° Oamaguey (Cuba) Oo 
»| Camden Gloucester & Woodbury Ry 


aiai. Mie) Street Raflway 2. 

Caldwell (Idaho) Traction Co 
California Eastern & Northern RR 
Pacific Ry.—See Pac Elec Ry. 
Ry.—See San Fran.-Oak. Term. Ry 98 
Ry & Power____.- Khitan aan 128 
Street Oable 7 


Oalifornia 
California 


Oalumet & South Chicago Ry... ee 
Ltd 


Onamden Horse RR.—See Camden & Suburban 82 
Camden Inter-State Ry.—See Ohlo Val.El. Ry1GS 
Oamden & Suburban Ry 


 Oanadian Lt & Pow 
| Canal & Claiborne RR —See N O Ry & Lt_. 85 
| Canandaigua El. Lt & RR.—See N Y St Rys 123 


- | Oanarsie RR Co.—See N Y. Consol RR... 18 


| Oanton-Akron Oons. Ry 
| Canton-Akron Ry.—See Can.-Akr. Cons. Ry. 


Oanton-Massillon Electric Ry.—See Caoton- 
Akron Cons 


Ry 
Oanton-New Philadelphia Ry.—See Canton- 


Akron Cons vy 
Oape Bretoo Electric Co 
Cape Fear Rv 


Cape May Del Bay & Sewell's Point RR 








Chattanooga Railway & Light 


Capital Traction 

Carhbondale Ry .—See Scranton Ry 16 

Carbon Transit Co.—See be Chunk & 
Lehighton Transit Co 

Carl sle (Pa.) & Mt. Holly RR 

Oarolina Power & Light Co 

Carolina Traction Co 

Carolin: & Yadkin ow Ry 

Cascade El. Lt. & Power Co.—See Twin State 
Gas & Electric Co 

Jascade Light & Power Co.—See Twin State 
i it 

Oaes Ave. & Fair Gr Ry.—See United Rys. Col2 

Cassville & Western Ry 1 

Oatharine & Bainbridge Sta. Ry 

Catskill (N Y ) Traction Oo_.......... 

Cayuga Lake El. Ry.—See (ithaca Traction -- 6} 

Cedar Rapids & Iowa City Ry. & Light Co.— 
See Iowa.Ry. & Light Co 

Cedar Rapids & Marion City Ry 

Centrai Arkansas Ry. & Lighe Corp.—See 
Federa! Light & Traction Co 

Central California Traction Co 

Central Crosstown RR.—See New York Rys. 

Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co 

Central Georgia Power Cno- 

Central Ill. Lt. Co.—See Commonw. P. Corp- 51 

Central tiinois Public Service Co 

Centrat Indiana Ltg. —See Inter-State Public 
Service Co 


136 
87 


| Central Kentucky Trac. Co.—See Kentucky 


Traction & Terminal Co 
Ry.—See Col. Rv..P.&Lt. ot 


Central Market St. 
Central Mississippi Valley Electric Properties - 
Central New York Southern RR. Corp.—See 
[Ithaca Traction Corporation 
Central Park North & East River RR.—See 
Belt Line Ry. Corp 
Central Passenger Ry.—See Central Traction.114 
Central Pennsylvania Traction Co.—See Har- 
risburg Railways } 
Central Rv.—See United Railways & Electric. 8 
Central Railway—See Peoria Railway 25 
Central Texas Electric Ry_..----....--.------ 149 
Central Traction 114 
Contre & Clearfield Street Ry 
Chambersburg & Gettysburg Electric Ry 
Chambershure Greene: ustle & Waynesboro St. 
Ry.—See Potomac Public Service Co 


| C harleroi & West side Ry.—Sve United ‘Trac. 


Co. of Pittsburgh 
Cnarleston City Ry.—See Charleston Consoll- 
dated Railway, Gas & Electric 
Charleston ¢ Sonsolid: ated Ry., Gas & E lectric— 
See Charleston Consol. Ry. & Ltg. 
Charleston Consol. Ry. & Lighting bo 
Charleston-Isle of Palms Traction......----- 26 
Charleston [Interurban RR 26 
Charlotte Elec. Ry.—See Southern Pub. Util- 
Charlotte Electric Ry., Light & Power Co.— 
See Southern Public ‘Utilities Co 
Charlotte (N. C.) Rapid Transit Co 


Charlottesville & Albemarle Rv 


Chattanooga Elec. Ry.—See Chatt. Ry. & Lt. 79 
Chattanooga Gas Co.—See Un. Lt. & Rys. Co. 54 
Chattano: Za Rys. Co.—See Chatt. Ry. & Lt. hs 


Chautauqjua Traction Co 
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Cheboygan Electric Light & Power Co 1 
Chester & Eddystone—See Wilmington & 
Philadelphia Traction Co 1 
Chester Darby & Pnila.—See Wil. 
Chester & Media Elec. Ry.—See Wil. & Ches- 
ter Traction.......- meet 
Chester & Phila: ieiphia | 


Chester Traction—-See Wil. & Ches. Trac Oo. 16 | 

Cheyenne Light, Fuel & Power Co. —See West- 
ern Light & Power (Co 

Chicago Aurora & De Kalb RR 

Chicago Aurora & Elgin Corp 

Chicago Aurora & Elgin RR 

Onic. Bloom. & VDecacur Ry.—see Blooming - 
ton Decatur & Champaign 

Chicago City & Connecting Railways- amen 27 

Chicago City Railway - Ss 

Chicago Consol. Traction —See Chicago “Rys-- 29 

Chicago & Desplaines Val.—See Am. Rys. Co. 103 

Chicago Elevated Railways 30 

Chicago Fox Lake & Lake Geneva 

Chicago & Interurban Traction 

Chicago & Joliet Electric Ry 

Chicago Junction RR_...-- 

Chicago Lake Shore & South Bend Ry-- 

Chicago North Shore & Milwaukee RR - 2 

Ohicago & Oak Park Mlevated Ry__. cee ee 

Ohicago Ottawa & Peoria Ry : 

Ohicago Railways Co 

Ohicago South Bend & Northern Indiana RS 22133 

Ohicago Surface Lines 27 

Chicago Union Traction—See Ohic. Rys. Co_. zs 

Ohicago & West Towns Ry 

Ohicago & West.—See Chic Oity & Con. Rys. 37 

Chillicothe & Camp prersnen Electric Ry_...149 

Ohippewa Vall. Ry. Pow .—See W 
sin-Minn. Lt. & nor Co 

Ohoctaw Power & Light Co r 

Ohristiana & COvatesville Street Ry.—See 
Lancaster Oo. Ry. & Lt. © 

Ohristopher & Tenth Sts. RR. 

Cincinnati & Hamilton Electric.—See Cincin- 
nati & Dayton Traction Co 

Oincinnati Covington & Erlanger. —See Oin- 
cinnati Newport & Covington 

Oincinnati & Dayton Traction Co ; 

Oincinnati Georgetown & Portsmouth RR__.- 

Cincinnati & Hamilton Elec. Co.—See Cin- 
cinnati & Dayton Traction Co___-_ ~~ __ 3 

Oincinnati & Hamilton Traction Oo____. - : 

Cincinnati Lawrenceburg & Aur. Elec. St. RR- : 

Oinctnnati Milford & Blanchester Traction. 

Oincinnat! Newport & Covington Lt.&Tr Co. : 

Oincinnati Street Ry : 


27 | 


Oin.& Westw'd RR.—See [nd.& Oin.Trac.Co-. 

Oinniminson Elec. ~—_ Power & Heating ©Co- 
of Riverton N. J. ..- $60600060066800000 

Bg Rr een 

Oitizens’ Electric Co.—See Somerset Union & 
Middlesex 5 oy |}: eee 

Oltizens’ E'ec. Light. Heat & — 

Citizens’ Elec. Lt. 
Public Service Co 

Citizens’ Elec. St. Ry.—See Massachusetts 
Northeastern Street Ry___.__.___________ 5 

Citizens Elec. Ry. Lt. & Pow.—See Richland 
Punlie Ser. Co. = ( 

Citizens’ Gas & Elsc. Oo.—See Union Ry.. 
Gas & Elec. Oo 

Oitizens’ Gas & Fuel.—See United Gas & El. 

Oitizens’ Pass. Ry.—See Harrisburg — §7 

Oitizens’ Pass. Ry., Norristown—See Schuyi- 
kill Valiey Traction 22 

Oitizens’ Pass. Ry. (Phila.)_.__. 

Citizens’ Ry. & Lt. Co.—See Tri- City Ry &Lt. 54 

Oitizens’ “4 a & P. Co. — Newp. News 
& =e. © G. & E. Co 

Oitizens’ a { Ry (Indianapolis, Ind.)—See 
Tadianapolis Street Ry_ 5 

Olitizens’ street RR. —Sae Memphis Street Ry 72 

Oitizens’ Street Ry. (Muncie, Ind.)—See 
Union Traction of Indiana 

Olitizens’ Traction 

Oitizens’ Traction Co., Oil City_____. 

Citizens’ Water & Light—See Inter-State Pub- 
lic Service Co 

Oity Wlectric Co., Albuquerque, N M 14 

City lectric Ry. (Port Huron. Mich. )..See 
Detroit & Port Huron Shore Line 

Oity Hiectric Ry. (Rome. Ga.)—See Rome 
R & Licht Co_. 

Oity & Elm Grove RR. Co.—See_ Wheeling 
Public Service Co 

Oity Gas Co.—See Norfolk Ry. & Light 

Oity Light & Trac. Co. (Sedalia | 

Oity Railway (Davton,. Ohio) Co _. ___.__. 

Oilty Ry. of Los Ang. —See Las Ane. Rv Corn 

City & Suburban Gas Co.—See West Vi irginia 

12 


& 


92 
0 93 


teen 


Utilities Co 
ny * Subdurvas Ry—Sue U alvwd KaliWays & 
levtric Co of Baltimure ._._- 
City & Suburban Ry.—SvePort. Ry. .L.&Pow 118 
Olty . Suburban Ry.—See Wash. Ry. & El_ 
Olairtcn Street Ry 
Olaremont (N H.) Ry 


& Lighting Ono 
Clarksville (‘Tenn ) 


& Dunbar Cave Ry 

Clebur ve Nha wl Oo 14 

Cleveland Alliance & Wakselan Valley Trac_.149 

Olevelaod Berea Elyria & Oberlin Ry.—See 

Jevaland Southwestern & Oolumbus 

Oleveland & Chagrin Falls ; 

Oleveland & Fastern Traction 

Oleveland & E yria RR.—See Cleveland South- 
Westoru &@ Oviuuluus th... et ele ee . 8 

Olevelaod Electric Ry —See Cleveland Ry _- - oo 

Cleveland Elyria & Western —See Cleveland 
Southwestern & Columbus Ry 

Oleveland & Erie Ry. Co 

< Sleveland pntorarin an +e 


lr ma: Sw pelo & epee RR 
Cleveland Railway Company 
Clevelana Rapid Transit Ry. ._...----_-_ 119 
Cleveland & Sharon Rapid fransit Co__.....149 
Cleveland & Southwestern Traction Co.—See 
Cleveland Southwestern & Col Ry_-_.___e 
Cleveland Southwestern & Columbus Ry_.-- 33 
Cleveland & Youngstown RR. _11 
Olifton Suspension Bridge—See ‘Internat. Ry. 20 
Clinton Street 
Coal Belt Electric Ry. 


' ) ~~ 


19 Colorado 


27 | Columbia Ry., Gas & Elec. Securities Co.— 
23 | Columbus Buckeye Lake & Newark Traction 











Columbia (S.C.) Elec. St. 
Chester Street Ry.—3ee Wil. & Ches. Trac “7106 | | 














= tt LL A 


= 


Ud: 
Springs Ligut & Power Co.—See 
United Gas & Electric Co 


5 | Colorado Springs Light, Heat & Power Co — 
& Ches.Tr- 106 | 


See United Gas & Electri 93 

EZ ee ee 

Ry., Light & Power 
—Seae Columbia Ry., ‘tas & Electric..._.-- 35 

Columbia & Moatour Electric Dy <a cecdee -eeee 

Columbia & Moostour Elec. Co.—See Lehigh 
Power Securities Corp 


Oolumbia Can] Co.—See Golumpbia Ry. Gas 


& 


149 | Columbia Ry.—See Wash. Ry. & Elec. Go__.139 


Ovolumbia (S. C.) Ry., Gas & Elec. Co 


See Col. Ry., Gas & Flec. Co 35 | 


-—See Columbus Newark & Zanesville. 37 | 
Columbus Delaware & Marion Elec. RR 
Col. Delaware & Marion Elec. Co 
Columbus D-laware & Miarion Elec. Co... --- 
Columbus Delaware & Marion Ry.—See Co- 
limbiis Mela ware & Marion Electric Co _... 
Cotumnbus Tad Co. —SeeOol Re P & lt Oo. § 
Columbus (Ga.) Electric Co.—See Columbus 
Electric & Power Co 
Columbus Electric & Power Co 
OCvlunibus tirove City & Suvuthwesteru Ky.— 
See (ndiana Columbus & Kastera__....--- 37 
Columbus [nterurdbuo [Terminal Co... -.---e 37 
Columbus Keutua & Toledo Traction 
JoluudDus Loudun & Spriugfierd Ky.—See In- 
diana Ooluinbus & HKastero_._.. 2... 
Jolumbus Magnetic Springs & ‘Nor. 
Ooluinbus Marion & Bucyrus Ry Co 
Jolumbus New Albany & Johnstown Trac. Co 
Columbus Newark & Zanesville Elec Ry_._. 3 
Yolumbus & Ninth Ave RR —Ssee N Y Rvs 
Columbus Northern Ry., Power & Equipment. 
—See Columbus Delaware & Marion El. Co. 
CSolurnbus Power Co. —See Colurn. Klect. Co. - 
Columbus (Ga.) RR.—See Columbus Elec. Co 
Columbus Ry.—See Colum. Ry , P. & L. Ca. 
Molumbus Railway, Power & Light Co_... 2. ¢ 
Yolumbus St Ry —See Col Ry Pow. & Lt_. 
Columbus Traction Co.—See Col. Ry. Pow. 
& Lt Co. senheeee 
Jolumbus Urbana & Western Ry. 
tome nonwe wth Power Ry & Ligh ror 
Commonwealth Avenue St. Ry.—See Seodere 
Vi ASS, ‘hipsetts Street Rv (on ie te — 
Commonwealth Power Co.—See Co: nmon- 
wealth Power Corp. 
Commonwealth Power Corp........-.-.-..-- 51 
J0 WiabetwWeillu Power Cv vf Neor aska —Ser 
Lincoln Praction Co 68 
SConpton Heights Union Dapot & Merchants’ 
Terminal Ry.—See United Railways Co_._.12 
Ooncord Maynard & Hudson Street Ry_._. 
Cone ord street Ry 
Coney taland & Brooklyn RR_._- 
Joney (sland & Gravesend —See Bklyn RT. 
Conestoga Realty Co.—Se Lancaster County 
Ry. & Light Co 66 
Conestoga ['raction —See Lan. Co. Ry. & Lt. 66 
Jonnaecrient Campany . 83 
Connecticut Light & Power—See Connecticut 
Ry. & Lighting Co 
Jonnecticut Ry & Lizhting 
Jonnecticut Valley Street Ry_. 7 Tee 
‘onnellsville Suburban Street Ry.—See West 
Penn Reailwavs Co  __. 
Conchohoeken Ry.—See Schuvlkill Val. Trac _ 
OConsol. Elec. Light “o. of Maine.—See Oum- 
berland County Power & Light Co 
Jousalt tated Gras Cu. of Pittsuurghn. oo ll Lk 
Jonsolidated Le., Ht. & Power Co.—See Amer. 
Nvys Co Pa 
‘onsolidated Railw: ay Oo.—See Conn. Co. : 
tons plidated Ry. & Power—See Utah Light & 
Traction oF 
Oonsolidated Lighting Co.—See Montpelier & 
Barre Light & Power Co 
Qons secu & lav. Co —see Dan Tram Oo. 
Con. Sub. St. Ry.—See West mone Rys. Oe. 5ke ) 
2 
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Jonsolt tated Praction of New 
Oonsolidated Traction of ae 
Oonsumers Light, Heat & Power 
United Electric Co. of New Jersey 
Consumers Ki. Lt. & Pow. Co. (New Orleans) 94 
O Jonsuraers | Power OCo_.. : A 
yasumers’ Water & Light Co seceoeesoeees — 
re mtinental Passenzar Ry 5 one an enn --- 198 
Conway (Mass.) Elec. St. 
Qonpley Eagvp & troat.a St. Ry.—See Lehigh 
Valley Transit 
Oorning & Painted P o-t Srraat Rv_ 39 
Oorry-Deavi't-Frost Electric Co.—See Mont- 
velier & Barre L. & P. Co 
Cortland OCounsy LPractiona. 
Qounaty Traction Co. (C hicazo) —See Chicago 
& West Towns Ryv__ . 
Crawford County Railways Co__- 
Urestou Winterset & Des Moines RR___- 
Jrosstown St. Ry. (Buffalo) —See tater. Ry. ° 
ieemaninare St.—See Coluuinhus Ry.,P &lt. Co 
Crown Point Elec. Co.—See Lnuter-State Pub 
lic Service Co 
Ournbherland Go inty Power & Light Co 
Cumberland Electric Ry 
Cumnberlind (N. C.) Ry. & Power Co.—See 
Cipe Fear Ry, ia a eam 
Oumberland & Westernport Blectric Ry. Co. 


allas Electric Term.—See Dallas Ry. Co... 39 
alias interurban Terminal Association.— 
See Dallas Railway Co 

Dallas Northwestern Traction Co 

Diilas Power & Light Co 

Dallas Railway Co 

Dallas Southwestern Traction Co 

Danbury (Conn ) & Bethel Street Ry 40 

Danville Champaign & Decatur Ry. & Lt. Co. 21 

Danville & Eastern [llinvis Ry~- 


Danville & Southeastern Ry 
Danville ({tl.) Street Ry. & Vient 
Danville (Va.) Traction & Power Co 


oe 24 | 
Danville & Nurthern.—See Danv. St. “Ry. & Lt. 21 
21 


| Danville Urbana & Champaign Ry 


t Ry 65 | 


Co e 
Coal Castle Electric Ry. =—See E. Penn. Rys__119 | 


Coast Counties Gas & Flee. Co__. eee 130 
Coast Counties Light & Power Co.—See Coast 

Counties Gas & Kilec tric ] 
Coast Valleys Gas & & 12 
Coeur d Alene & nalenene Ry. pot Spokane 

& Eastern Ry. & Power Co. ers 
Oohoes Ry.—See U xited Traction Co 2 
Oolorad Springs Ele-tric Co.—tee U aited Gas 

& Electric 
Colorado = Ah & Interurban Ry 


33. Darby Media & Chester Ry.—See Phiia. R. T. 106 
1 


Daroy & Yeadon St. Ry 
Dayton Covington & Piqua Traction__..__.. 40 
Dayton & Northern Traction Co.—See Indiana 
Oolumbus & Eastern. 37 
Dayton & Soldiers’ Home RR .—See rie Rey Ry. 
Dayton Springfield & Urbana Electric Ry 
See Ind. Colum. & Kastern.._...-- 
Dayton Springfield & Xenia Southern 
Dayton (O.) Street Ry.—See City Ry 
Dayton Traction. —See Cin. & Dayton Trac... 
pasten & Troe Biectli0..ccoecece-ccoscsece 
Dayton & West. Trac_.._.-.- 
Decatur Gas & Elec.—See Decatur Ry. -& Lt. 
Decatur Kailway & Light Co. 
Decatur Trac. & Elec.—See Decatur Ry. & Lt. 
Dedham (Mass.) & Franklin Street Ry 


pa ay 


Koo . Ore w 
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7, Detroit Jackson & Chicago 


40 | 








Pagé. 
De Kalb County Gas Co.—See Ill. No. Util. Co. 43 
De Kalb-Sycamore Elec.—See Union Ry., Gas 
& Electric_ coca 
De Kalb Sycamore & (nterurban’ Trac.—See 
Union Ry., Gas & Electric 
Delaware County & Philadelphia Electric Ry_106 
Delaware & Maryland Trac. Securities Oo. ..149 
Delta Light & Traction Co 1 
Demerara Electric Co., Ltd., Halifax 149 
Denison & Sherman Ry.—See Texas Elec. Ry. 40 
| Denver City Tramway .—See Denv. Tram. Co. 41 
Deaver Consol. Tram.—See Denver Tram. Co. a2 


5, Deaver & LInter-Mountain 


Denver & Northwestern Ry 
Denver Realty Co.—See Denver Tram. Ov_.. 
| Denver Tramway System 
Denver Tramway Co 
Denver Tramway Pow. 
Tram. 
Denver Tramway Terminals Co.—See Denver 
Tramwa 
D>-pew & Lancaster Ry. Cor ‘ 
| Des Moines & Central Lowa lectric Oo_..... 2 
Des Moines, Central [owa RR_._. -..___ -.. 4 
Des M: nines Ce le am oenl 
Des Moines EBlectrie Co.—See Des Moines . ‘& 
Oentral Lowa Electric Co__._- 
Ry- 


4 
4 
Oo.—See Denver 


tl 
1 
1 
1 
1 
20 
4 
2 
42 


Des Moines St. RR.—See Das M “Oity 

Des Moines Sub. Ry.—See Des M. City Oo.. 

Detroit Almont & Northern RR. 

Detroit Electric Ry.—See Detroit United Ry- 

Detroit & Flint.—See Detroit United Ry. __- 

Detroit Fort Wayne & Belle Isle Ry —See 
Detroit United Ry 


4 
D>troit & High: a. | ‘Park RR.—See Detr it 
United Ry 


= 4 
4 
H 
4 


Detroit & Lake St. Clair Ry.—See Detrolt & 
Port Huron Shore Line Ry 

| Wetroit Monroe & Toledo Short’ Line Ry 

| Detroit & Northw.—See Detroit United Ry-- 42 

Datroit Pontiac & Owosso Ry_..__--_-- 9 

Detroit & Pontiac Ry.—See Det. United Ry-- $3 








24 
2 
2 
43 
2 
2 
2 
2 
3 
3 
43 


Uetroit & Port Huron Shore Line , 

Detroit Ry.—Sees Detroit Electric Ry__._- 2 43 

Detroit Rochester Romeo & Lake Orion.—See 
Detroit & Plint Ry - 43 

Detroit United Ry. (with map). iamonenhok WE 

Detroit Ypsilanti Ann Arbor & Jackson Ry. — 
See Detroit Jackson & Chicago Ry 

Dighton Somerset & Swansea Street Ry —Sae 
KHastern Massachusetts Street Ry. Co___.. 

Dixie Terminal Co.—See Cincinnati Newport | 
& Oovington__._. 

Dixon Rock Falla & Southwestero Ry .- 

Dominion Power & Transmission Oo - 

Dominion Traction & Lighting Oo., Ltd_....149 

Dover (ias _—~ ©Oo.—See Twin States Gas & 
Electric Oo 


3 


Doylestown & Willow Grove Ry_.- 

Dry Dock East Broadway & Battery RR.... 90 

Du Bols Electric & Traction Co __. 4 

Duluth Street Ry.—See Duluth- Superior Trac. 44 

Oubuque Electric Oo o 

Duluth-Supertor Traction 

Dunkirk & Fredonia RR.—See Buffalo & Lake 
Erie Traction Co 

Duquesne Lizght Co 

Duawesne Tractios. ..<. ccccccccccecccsse 114 

Durham Public Service Co 

Durham Traction Co.—See Durham Public 
Service Co 


ast Cleveland Ry.—See Oleveland Ry_.... 33 
astern Massachusetts Street Rallway Oo... 13 
Eastern Pennsylvania Rys. Co 19 
Ea3terc Power & Light Corporation 
Eastern Texas Electric Co 
Eastern Texas Traction Co 
Eastern Wisconsin Electric Co 13 
Eastern Wisconsin Ry. & Light Co.—See East- 
ern Wisconsin Electric Co 132 
East Jersey St. Ry.—See Public Service Ry_- $1 
East McKeesport Street Ry 114 
East Middlesex Street Ry 
East Newark Gas Light..__.._...-.-_--. 80 
East Reading Elec. Ry.—See Reading Trac..121 
East St. Louls Light & Power Oo.—See East 
St. Louls & Suburban Co 
East St. Louis & Suburban Co 
East Shore & Suburban Ry. —See San Fran- 
cisco-Oakland Terminal Rys_--- 
East Side Traction Co.—See N.Y. State Rys_-123 
Easton Consolidated Electric Co 4 
Easton Palmer & Bethlehem Elec. Ry .—See 
Easton Consolidated Electric — 
Easton & South Bethiehem Trans. Co.—See 
Easton Consol. Electric Vo_- . - 
Eau Claire Gas Light Co.—See Wisc.-Minn. 
Light & Power Co 
Edison Elec Co.—See Lan. Co. 4s & Lt_.- 
Edison Electric Iluminating —See aterson & 
Passaic Gas & El i 
Edison Electric of New Orleans.—See New 
Orleans Railway & Light Co 
Eighth Avenue RR 
Electric City Ry.—See Internat. Ry. Co 
Electric Co. of N. J 
Electric Devel. Co.—See Toronto Power Co..147 
Electric hind Co. (N. Y.) 14 
Electric Short Line R 
Electric Traction (Phi adelphia. Pa. ze 
Elgin Aurora & Southern Traction.—See Au- 
rora Elgin & Chicago 
Elizabeth Plainfield & Central Jersey .—See 
United Street Ry 
Elizabeth & Dacian River Street Ry. .— See 
United Street R 
Elizabeth & ‘r‘renton RR 83 
Elizabethtown & Florin Street Ry.—See Lan- 
caster County Ry. & Light Co 
Elmira Water, Li ue & Rallroad 
El Paso Electric 
El Reno ronnie Ray Ry .—See Oklahoma Ry. "100 
| Elwood Electric.—See Union Trac. ofIndiana. §& 
€lyria Grafton & Southern.—See Oleveland 
South Western & Columbus Ry 33 
Elyria & Oberlin.—See Cleve. 8S. W., & Ool__-. 33 
Empire Passenger Ry O08 
Empire State Rallroad Oorporation ___ ails ld 
| Englewood Gas & Electric—See Gas & Elec- 
tric Co. of Bergen County..._.-.-.-..-.---.- 
Ephrata & Adamstowa Ry.—See Lancaster 
Jounty Ry. & Light Co 
| Ephrata & Lebanon Street Ry 1 
Equitable Coke Co. —See Phitadelphia Co. ---111 
Erie Cambetcge Union & Corr _ 
Erie & Central Pennsylvania 
Erie County Traction Corp 
Erie Electric Motor Co.—See Buffalo & Lake 
Erie Traction Co_- 
Erie Ranid Transit Oo. ee 28 ~ Buffalo & “Lake 
Brie Pracrion Co -. 
Erie Traction Co. —See 








Northw. Pean. Ry _-- 46 
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Erie Southern Ry 

Escanaba Mich?) 

Essex & Hudson Gas Ci i tienen 

Eureka Street Ry. --- seasea 

Bvanston Ky 3 

Evansville & East. “Elec. Ry.—See Evansville 
& Ohio Rve Co. ; 

Evansviile Elec trie Ry —See Commonwealth 
Power Corp 5 

Evansville (7as & Electric Co —See Common- 





wealth Power Corp. 
Evans. Hend. & Owe asboro—See Ev. &O Ry. 
Evansv. Light Co.—Ss« eC: nmonw. Pow. Corp 
Kvansvili. & sit Ver miee. ny. —Seoo Kvaus 
ville & Oho Rys. Oo. 

Evansville & Ohio Vallev Rv _ 
Evansville & Princeton Traction 
Commonwealth Power Corp. - 
Evansville Public Service Co —See 

wealth Power Oorp _! 
Evansville & Soutnern Indiana ‘Traction Co.— 

See Commouweaita Power Corp. --. 
Bvaiusviil 3a dd dew 
Ev VapDs\V. Ry.- 

Ry. 
Everett Ry. & Klectric.—See Puget Sound 

ee ed OD a are 131 
Everett Ry. Lt. & Water Co.—see Puget Sound 

SE OE Rs, Ce i i eee eee 131 
Exeter Hampton & Amesbury St. Ry 


air Haven & Westville RR.—See Conn. Co. 
airmont&( larksburg Trac.Co.—See Monon- 
gahela Valley Traction 
Fairmont & Mannington 
Monongahela Valle | ge: 
Fairmount Park & 
See Hestonville Mantua 
PN en Park Transi 
Parmington Street ty 
Fayetteviile (N. ight & one Co 
eral Light & EB Co 
Federal Street & Pleasant Vailey Ry ] 
Felicity & Bethel RR.—See Cin. Georgetown 
Portsmouth. — l 
Ferries & Cliff House Ry _—See Market St. Ry.128 
ee Street Ry .—See Toledo bowling Green 
uthern Traction 13 
Fishel Electric R 
Fitchburz & Leominster Street Ry__....._-- 
Flint Gas Co.—See Consumer Power Co._.... 
Flushing & College Point Elec. Ry .—See N.Y. 
& Queens Co 
Fonda Johnstown & Gloversville RR.—See 
**Kallroad and ere Section— 
Light.—See musing 


Co.—See 
a ‘Ee 

‘Common- 
. 


VY WN AW dat hu (Oe 
Term, See Evans. & Ohio Val. 


Traction.—See 





Forest City bess, ity .—See Cleveland Ry__.. 3% 
Fort Dodge Des Moines & Southern RR.—See 
**Railway and Industrial’ Section. 
Ft. George & Eleventh Ave RR 
Fort Pitt Traction—See Consol! Trac. (Pitts.)- 114 
Fort Scott & Nev. Lt., Ht..W.&P? © 4 
Fort Smith Light & Traction Co . 
Fort Wayne & Decatur Traction Co______-_-.- 41 | 
Fort Wayne Marion & Buffton Ty. Co.— 
See Indiana Service Corp 
Fort Wayne & Northern Indiana Traction 
—See Indiana Service Corp 
Fort Wayne & Northwestern Ry 
Fort Wayne Power Co.—See fedisna Service 
Corp 
Fort Wayne Traction Co.—See 
Service Corp 
Fort Wayne Van Wert & Lima Traction Co-- 
Wayne & Wabash Valley Trac. Co. 
—See Indiana Service Corp 
Forty-Second St. & Grand St. Ferry RR___. 89 
Forty-Second St Manhat. & St. Nich. Ave. Ry. 90) | 
Fostoria (0.) & Fremont R 
Vox River Valley Electric Co.—See Wisc. 
Tract.. Light, Heat & Power Co 
Framingham Southboro & Marlboro Street 
Ry .—Seée Boston & Worcester St. R 
Pramingham Union Street Ry.—See Boston & 
Worcester St at Ry. 14 
Frankford & So®thwark Phila. City Pass. Ry_10s | 
Frankford Tacony & Hoimesbure Ry 110 
Franklin Water, Licht & Power—See Inter- 
State Public Qapvi. 7 f; 
Frederick Gas & Electric Co —See Potomac 
Public Service Co. 
Prederick & Middletown RR.—See 
Public Service Co 
Frederick RR.—See Potomac Pub. 
Ry & Lut. Uv.—sve in. 





24 
Indiana 


56 
Potomac 

-- O06 

Co. 56 
Uch. 


Freeport Light & Power Co.—See Lil. 
Nor. Utiikies Os s 


Fresno City Ry. — Fresno Traction Co___- 49 | 
Fresno Interurban Ry 14% | 
Fresno Traction Co 49 
Fries Mfg & Pow. Oo —See S89 Pub. UH! Co. 26 
Front & 5th St. a oe Read. Tr. & Light..121 | 
Frontier Electric .149 | 
Frostburg Eckhardt %% OQumberland Elee Ry | 
—Seae Oumbherland & Westernnort El Rv_ 96 | 
Frostburg Illuminating & Mfg. Co.—See Po- 
tomac Public Service Co 56 | 
Pultoo “leva — seo GrvvKiyu Kavid tran... 15 | 


Gainesville Ry. & Pow. Co.—See Georgia Ry. | 
& Power Co 


Ltg. & Pow. Co 
Galesburg & Kewanee Electric Ry 
Galesburg & Western RR 
Galesbure Railway tivznting & Power Co__. 
Gallipolis (O.) & Northern Trac. Co___ .___- 149 | 
Galveston Elec. Co. —See Galv.-Hous. El. Co. 
Galveston-Houston Electric Co 
Galveston-Houston Elec. Ry.—See Galveston- 
Houston Elec C 
Gardner Westminster & Fitchburg St. Ry.— 


Serv 
Nur. 





See Northern Massachusetts Street Ry___. 56 | 


Gary Connect. Rys.—See Gary St. Ry. Corp. - 
Gary & Hobart Traction 4 
Gary & Southern Traction Co l 
Gary & Interurb. By .~See Gary St. Ry. Corp. 49 
Gary Street Ry.— Gary Street Ry. Corp. 49 
Gary og Railway Corporation 49 


> se & Electric Co. of Bergen County 
Gas Light Co. of New Brunswick—See 

Brunswick Light, Heat & Power 

genes St. Park & Ocean RR 149 

eral Gas & Electric Co.—See ‘ Railway & 

ev Section 

weneva Seneca Falls & Auburn RR. Oo., Inc... 49 

& Lexington Teaston Co.—See 67 





Kentucky Trac & Term 
Cospemtows > ape A 
Massachusetts 


. Gloucester 


1 | 
§ | Goldsboro 


Gulfport & Mississipp! Coast Traction Co_-_-- 
7 | Guthrie-Edmond Ry.—See Oklahoma Ry--.-.100 


, | Hackensick Gis Light Co.—See Gas & Elec- 


d 
149 | Hagerstown & Boonsboro Ry —See Potomac 


7 | Hagerstown & Frederick 


| Hae 


9 Hamilton & Lindenwald Electric Trans.—See 


| Hanover 


49 | 
49 | Haverhill Georgetown & Danv.—See Eastern 


9 Hazleton 





Page 
Feorgia-Carolina Invest. Co.—See Augusta- 
Aiken Ry. & Elec. Corp 
teorgia-Carolina Power 
Aiken Ry. & Elec. Corp 
Georgia Elec. Light Oo.—See Ga. Ry. & Elec. 
jeorzia Lizht Power & Railways 
Georgia Railway & Electri 
Feorgia Ry. & 
Germantown Passenger Ry 
Glendale & Montrose Ry 


Co.—See Augusta- 


l 
5 Glens Falls Sandy Hill k Ft. Edward Street 
; R 


R —See Hudson Valley Ry. 


Globe a Ry .—See Eastern Massachusetts 


Street a | 


sachusetts Street Ry 


| Gloucester & Rockport.—See Eastern Massa- 


chusetts Street Ry 


| Gloucester Street Ry.—See Eastern Massa- 


chusettse Street Ry _.- 

Goff's Falls Litch. & Hud. —See ‘Man. Trac. 
Light & power... 

(N.C.) Electric "Ry. | } 
Goshen South Bend & Chicago RR.—See Gary 
Street Ry. Corp 4° 
Gough Street Ry.—See Market Street Ry._-..128 
srafuun & Upton RR.—See Milford & Ux- 
hridve St. Rv 73 

Grand Rapids Ed. Co.—See Consum.Pow.Co. 51 

Grand Rapids Grand Haven & Muskegon Ry. 54 

Grand Rapids Holland & Chicago Ry.—See 
Michigan RR 

Grand Rapids Holland & Lake Michigan Ry. 
—See Gr Rapids Holland & Chicago Ry_.. 51 

Grand Rapids-M uskegon Power Co.—See Con- 
EE SP ee deine 51 

Grand Rapids Rallway. 52 

Grays Harbor Ry & Light Co.—See Federal 
Light & Traction Oo 

Green Bay Gas & Electric Co.—See Wisconsin 
Public Service Corp 

Greeu Bay frac. Ouo.—see Wisc. Pub. Ser. Uo_ 5. 

Greene & Coates Sta.. Philadelphia. Pass. Ry_108 

Greenfield Weerfield & Nortaainpton St. Ry. 
—See Connecticut Valley Street K 

Greenfield & Turner's Fatsea 4:reet Ry.—See 
Connecticut Valley Street Ry 

Greenpoint & Lorimer St. —Oe8 Bklyn. Rapid 
Transit 

Greensboro Electric Co.-—-tlee North Carolina 
Public Service Co 

Greenville-Carolina Power Co.—See Southern 
., aE SS 


Greenville Spartanburg & Anderson Ry.—See 


Piedmont & Northern Ry 

Greenville (S.C.) Traction Co.—See Southera 
Public Utilities Co 

Greenwich & Schuylersville Electric RR.—See 
Hudson Valley 

Greenwich Tramway Co.—See Connect't Co... 

Groton & Sto i izton St Ry.—See Shore Line 
Fleetric Rv 98 

6 


ackensack Gas & Electric 
& ir i 


Co—See Gas 
tric Co. of Bergen County. 81 


tric Co. of Bergen © ounty._- 81 


Public Service Co. 56 


Ry —See Potomac 
Public Service Co 
Hagerstown & Myersville Ry —See 


Public Service Co. 


Potomac 
56 
rstow! Ll & 
Public Ser 
Hagerstown L 


“Ry . Potomac 


of W. ish. 


Northern 
vice Co. 
& H 


—See » 
56 


oO 1 O }o.—Sk e 


Lehiga Power Securities Corporation 3 | 


Hazerstowa Ry ——See Potomac Pub. Serv 55 


Halifax Electric Tramway .—sSee Nova Scutia 


Tramways & Power Co_. eT 
Hamburg Ry. Co.—See Buff. & L. Erie Trac- 
Hamilton, Cat., Power, Light & Tr Co. —See 

Dominion Power & Transmission Oo 


ion Power & Transmition Co... _._.-_-_e 
Hamilton Grimsby & Beansville Ry. —See 
Dom. Pow & Trans Co 


Cincinnati & Daytor Traction 
Hamilton St. Ry.—See Dom. Power & T Co. “14 
Hammond Whiting & Kast Chicago Ry 28 
Hampton & Langley Field Ry.—See Newport 
News & Hamp. Ry., Gas & Elec. C 


Hampton Roads Trac. Co.—See Newp. 


& Hampton Ry., Gas & Electric Co... -_-.-- 57 
MeSherrytown Street Ry 57 
Harrisburg Electric Service Co.—See United 


a Gas & Electric Corporation 


irrisburyg Lte.. Ht. & Power—See Harrisburg 
Licht & PP» we r 

mS. Light.& Power Co 

Harrisburg & Mechanicsburg Electric Ry.— 
See Valley Railways Co 

Harrisburg Railways 

| Hartford Manchester & Rockville Tramway. 
—Sve Connecticut Co 

| Hartford & Springfield Street Ry 

Hartford Street Ry.—See Connecticut Co_- 

Harwood Electric Co.—See Lehigh Power 
Securities Corporation 3 

Hattiesb, Tr. o.—See Meridian Lt. & Ry Co, 96 

Havana Electric Ry. (Cuba).—See Havana 
Electric Ry., Light & Power 14 

Havana Electric Ry.. Light & Power Co 

Haverhill & Amesbury Street Ry.—See N 
Hampshire Electric Railways 

Havervill & Andover.—See Eastern Massa- 
chusetts Street Ry. Co 


Massachusetts Street Ry. Co 

Steam Heating Co.—See Lehigh 

Power Securities Corporation 

Helena Light & Railway Co 

Heodersoo Trac. Co_. ‘ 

Herkimer Mohawk [lion & Frankf. Elec. ‘Ry. 
—See New York State Rallways_________- 123 

Hestonville Mantua & Fairmount Pass. Ry__.108 

Hocking-Sunday Creek Traction 149 

Holyoke Street B 

Honolulu Rapid Transit & Land Co 14 

Hoosac Valley Street Railway —See Berkshire 
Street Ry - 

Hoosick Falls RR.—See Berkshire Street Ry_. 84 

Hoosick Falls [lluminating Co.—See 
States Gas & Electric Co 14 

Hoosick Falls Electric Co.—See Twin States 
Gas & Electric Co 

Hornell (N Y ) Traction Co 149 

Hot Sorings St. Rv —See Oent.Ark. Ry & Lt. 90 

Houghton County Gas & Coke Co.—See Michi- 
gan Gas & Electric Co 

Houghton County Gas & Electric—See Michi- 
gan Gas & Electric 








_Inter-Urban Ry. 


| ; 43 | lowa& *ilinole R 
Hamilton Elec. Lt. & Pow. Co.—See Domin- fi 























— ee | 


Page. 
Houghton County Street Ry. (Mich.).—See 
Houghton mene nony | i 
Houghton County Traction Co 58 
Houston Elec. Co.—See Galv.-Hous. Elec. Co. 49 
Houston Gas & Fuel Co 
Houston Lighting & Power Co. (1905).—See 
American Cities Co 
Hudson County Gas Co 
Hudson River & Eastern Traction Co 
Hudseoo River Traction Co.—SeeN.J.& 
son River Ry. 
Hudson Vailey Ry 
Humboldt Prasst: Co.—See Eureka St. Ry... 46 
Huntington & Charleston RR.—See Ohio 
Valley Electric Ry Co a: “Wistetieteteeteipent + 
Huntington (L. I. Traction Co 


daho-Washington Light & Power Co.—See 
The Wash. Water Power Co. System 
{ilinois Central Traction Co 
[iMinois Northern Utilities Oo_ 
Illinois Power Co.—See Commonw. Pr. Corp. 51 
Iilinois Traction Co. (with map) 23 
[llin: sis Valley Gas & Electric.—see’* Railway & 
[Industria!’’ Section. 
4 we Ry. Co.—See Chicago Ottawa A 


(independeace Neodesha & Topeka Ry 

{indiana Northern Traction Co.—See 
Traction Co. of Indiana___. < 

Indiana Columbus & Eastern Traction Co. ___ 37 

— Public Service—See Inter-State Public 
service 

Indiana Rys. & Light (Kokomo) 65 

Indiana Ry.—See oe South Bend & 
Northern [ndiana Ry 1 

Indiana Service Corp 

indiana Union Traction Co.—See Union Trac. 
Co. of [Indiana 

[Odianapolis Chicago & Meridian R 

[odianapolis & Cincinnati Traction 

[Ddianapolis Coal Trac. Co.—See Terre Haute 
[nd. Eastern 

indianapolis Columbus&southern Traction Co. 

indianap. Crawfordsv & Danv. Elec Ry ..-. 

Indianapolis & Eastern Ry. Co.—See Terre 
Haute Ind. & East Traction Co 

(indianapolis & Greenfield Rapid Transit—See 
Terre Haute [ndianap. & Eastern Trac. Co.. 

Indianapolis & Louisville Trac. Ry 

[Indianapolis & Martinsvitile Rapid yp ranalt Oo. 

indianapolis Newcastle & Eastern Trac. O 

[ndianap Newcastle & Toledo El. 
Ind Newc. & East. Trac 

[MOdianapolis Northern Traction Co.—See 
Unton Traction Co. of Ind 

Indianapolis & Northwestern Traction Co___- 

ind. Shelbyville & Southeastern Traction Co. 
—See Ind Ce. Wee Ge cee 

[Ddianapolis & Southeastern Traction OCo.— 
See Ind. & Cin. Traction 

Indianapolis Street Ry 

Ddianapolis Trac. & Term. Co.— 
apolis Street Railwa 

Inland Empire RR. Co 1: 

interborough Rapid Transit Co.—See ‘‘Rall- 
way and [ndustrial’’ Section 

Inter-Mountain Ry.—See Denver & Inter- 
Mountain RR 42 

Inter-Monntain Ry., Lt. & Pow. Co. (of Colo.) 149 


Union 





International Railway RAD A 20 
ne | Internat. Trac. Co.—See International Ry_-- 20 
QD | 


_ Inter-State Consolidated Street Ry 


Internationa! Transit Co. (Sault Ste. arte ~~ 35 


Inter-State Public Service 

[Inter-State Railways ©o-_- 

(Des Moines)—See Des 
Moines & Central Iowa RR-___-_-- ‘esas. tenner 42 

Interurban Ry. & Terminal! Co 

lola (Kansas) Electric Ry 


14 
Towa City Gas & Elec. Co.—See Tri-City Ry. 


& Light Co 


_lowa City Lt. & Pow. Uo.—See Tri-City Ry 


& Light Co 

Co. a Tri-City Ry.&Lt.54 
lowa Railway & Light Co 21 
fowsa Southern Urtitrtes Co 


Ironwood & Bessemer Ry. & Lt 


° | [rwin-Herminie Traction Co 


[thaca Street Ry —See Ithaca Trac. Corp... 61 
Ithaca Traction Corp 61 


sckson Consolidated Traction Co.—See 
Mich. United Rys 

Jackson & Battle Gresk Traction Co.—See 
Michigan United Rys _..--- 

Jackson Gas Co.—See Consumers Power Co. 

Jackson (Miss.) Lt. & Trac. Co.—See Jackson 
Public Service Co 

Jackson (Miss.) fame Service Co 

Jackson (Tenn.) Ry. & Light Co 

Jacksonville (Fla.) Elec. Co.—See Jacksonv. 


Traction Co 
Jacksonville Gas, “ 
Jacksonville Ry. ight Co 
Jacksonville (Fla.) Traction Co 
Jacksonville Ry. & Light Oo 


3 | T,4maica & Brooklyn RR.—See B. R. T 


Jamestown Street Ry 
Jamestown Westfield & Northwestern RR_...149 
Janesville (Wis.) Traction Co.—See Union Ry.. 
Gas & Electric...-.--------------------- 52 
Jardin Botanico Tramway—See Brazilian Trac. 
spent & Dower i ‘de 0 enn 147 
efferson City Light. Nea Oo 
ae Division—See Penn. & Ohio Trac. 
Co. 
Jefferson & Lake Pontchartrain Ry. Co.—See 
New Orleans Ry. Light C 
Jersey Central Traction Co- - - 
Jersey City & Bergen RR.—See Cons. Trac. Co. 
Jersey City Harrison & Kearney Ry. Co.— 
See Consolidated Traction of New Jerse 
Jersey City Hob. & Pat.—See Pub. Serv. a 
Johnstown Dee. A Fagg Johnstown Trac... oe 
Johnstown Traction 
Joliet RR.—See Chicago & Jollet Electric Ry. 104 
Joliet & Eastern Traction 62 
Joplin & Pittsburg Ry. Co 


anawha Traction & Electrie Co 191 
eet a Valley Traction Co.—See Charleston 
= a R 
nkakee ric Ry 
ee ae te Urbana Traction Oo 
Kansas City. Clay County & St. Joseph 
Kansas City Elev. Ry.—See K.C.R 
ta * 


ansas City Kaw Valley & Western 
—— City Leavenworth & Western 
Kansas City Light & Power Co.—See 
City Power & Light Co 
Kansas City Sect = a * 
Ka isas City Power Securit 
Kansas City Outer Belt. & Elec. 
“Railway & Industrial’’ Section. 
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Kansas City Railways Co 

Kansas City & Westport Belt Ry.—See Kan. 
Oity Rys 

Kansas City-Western Ry. —See Kansas City 
Leavenworth & Western Ry 64 

Kansas Electric Power Co 

Kansas Electric Utilities 
Electric Power C 

Kansas Kleceuric U tilities Oo 

Keene (N.H.) Electric Ry 14 

Kennebunk El. Lt.—See Oumberiand County —_ 
Power & Light 

Kenosha Elec. Ky .—See Wisc. Gas & Elec. Co. 

Kentucky Securities Corporation 

Kentucky Traction & Terminal Oo 

Keokuk (lowa) Electric Oo 64 

Keokuk Elec. Ry. & Pow.—See Keokuk El. Co 64 

Keystone Utilities Co 131 

Key West Electric Co 

Kingsbridge Ry 00) 

Kings Co. Elevated—See N. Y. Consol. RR... 18 

Kings Co. Tractivun—see Nassau Electric... | 

Kingstou City RR.—See Kingston Cons. RR. 1 

Kingston Consolidated RR 

Kittanning & Ford City—See West Penn Rys- 115 

Knox County Electric Co 12 

Knoxville Ry & Light Oo 

ar: “hee ractiuon—See Knox. Ry. & Lt. 


a at Marion & Western Traction Co.—See 
Indiana Rys. & Light 

Kutztown & | Bee Street Ry.—See 
Allentown & Reading 


[2ckawanna Vall. Trac.—See Scranton Ry.-_105 
acka. & Wyo. Vall. Rap. Tr. C 8 
Scranton & Wilkes-Barre Trac 13 

Lacombe & Blindman Valley Electric Ry....149 

Laconia Street Ry 6 

Lacrosse City Ry.—See Wisc. Ry. Lt. & Pr_- 66 

Lafayette & Logansport Traction.—See Indi- 
ana Service Corp 

Lafayette Street 
vice Corp 

Lake Charies Ry. Light & Water Works 66 

Lake Erie gin May t & Napoleon Elec.Ry.149 

Lake Erie & Northern R 149 

Lake Erie Trac. Oo. —Bee Buff. & L Erie .Trac 19 

Lake Erie & Youngstow 149 

Lake Roland Elevated —ee United Rys. & 
Electric Co. of Baitimo 

Lake Shore Electric (Cleveland) 

Lakeside Ry., Mahanoy OCOlity, 
Schuylkill Traction 

Lake Street Elevated RR.—See Chicago & 
Oak Park Elevated Ry 

Lake View L. & Impt. Oo .—See Canton-Akron 
Cons. Ry 

Lake View Trac. Co.—See Mem — St. Ry_- 

Lancaster City RR.—-See Lan. Oo. Ry. & Lt. 


Oo. 
Lancaster & Columbia—See Lanc. Co. Ry. “& Lt. 
Lancaster County Ry. & Lt. 

ee ee ee ee ae &Lt. 
Lancaster Mechanicsburg r, Sent H olland— 

See Lanc. Co. ‘a & Lt 

Lancaster Gas Light & Fuel Co.—See Lan- 
caster County Daeg & Light Co 


Co.—See Kansas 


Pa.—See 





Lancaster & 
caster Co 

Lancaster & Rocky 
ter Co. Ry. & Lt. 

Lancaster & Southern ‘Strest Ry 

Lancaster Trac Co —See Lanc 755 Ry & Lt 

Lancaster Willow St. Lam. = Stras. Ry .—See 
Lancaster Co. Ry. & Lt. 

Lancaster & York Furnace aes Ry 

Lansing & Jackson Ry.—See Mich Gn, Rys- 

La Porte & Mich. City Ry.—See Chic. 8. B. 
& Nor.I{nd. R 13 

Las Vewrus Transit Co.—See Fed Lt 

Laurel Flectric Power & Light Co.—See Laurel 
i a a ST al ER 67 

Laurei Lignt & Kailway Co 

Lawrence & Reading.—See Eastern Massa- 
chusetts Street " Co 

Leav. Lt., Ht. & Power Co.—See United Gas 
& Electric Co 

Lebanon Htg. Oo.—See Inter-State Public 
Service Co 

Lebanon Valley St. 122 

Lehigh Navigation Electric Co.—See Lehigh 
Power Securities Corporation _ 

Lehigh Power Securities Corporation 

Lehigh Traction 

Lehigh Val Trac.—See Lehigh Val. Tran Co. 

Lehigh Valley Lt. & Pow. Co.—Soe Lehigh 
Power Securities Corp : 

Lehigh Vallev Transit « o___ . 

Leominster & Clinton St. Ry.—See New ‘Eng. 
Invest. & Sec. Co 1 

Leominster Shirley & Ayer St. Ry.—See Fitch- 
burg & Leorninster Street Ry 47 

Lewisburg Milton & Watsontown Pass. 

Lewiston & Auburn Eiec. Lt. Co.—See A 
droscovain Electric Co 

Lewiston Augusta & Waterville St. 
Androscoggin & Kennenhbec Ry 

Lewiston Hrunswickh & tath 
Androscoggin & Kennebec Ry 

Lewiston-(‘larkston Transit Co 

Lewiston Connecting Bridze—See Int. 

Lewiston & Youngstown Frontier Ry 

Lewistown & icendsville Electric Ry 

Lexington Aveiue & Pavonia Ferry Ry.— 


See New You y 
Lexington & Woston St. Ry.—See Middlesex - 
a ae ee 68 


& Boston Street Ry 
Lexington & interurban Rys.—See Kentucky 
Securities Corporation 
Ry —See Kentucky Trac. & Term- 67 
Utilities Co 68 
River Br. Co.—See Cin. New. & Cov. 
lectric Ry 37 
lay & Toledo—See Western Ohio Ry Gs 
Honeoye Electric Light & RR 14 
Honeoye Falls Light & RR 49 
& Toledo Trac. Co.—See Ohio Elec. Ry. 36 
(Ill.») Ry & Lt Co 149 
‘Neb.) Traction. — 6% 
Ry .—See United Rys. .Co. of St. Touis!25 
n& Blue Vitn.—See HarrisburgRys 4 
149 





Falls (N. Y ) & Johastown RR 
Rock Railway & Electric Co 


Linhe, Heat & Power.—See United 
Electric Co 
Lockport & Olcott—See Internat. Rys_--- 2 
a Rapid Transit ©o.—See Utah-Idaho 


wovcescecccececceseccosccocolSl 
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Lombard & South Street Passenger Ry — 
See Frankford & Southwark Phila. City 
Passenger Railway 
VOonacouing Midlaud & Frostburg Ry.—See 
Cumberland & Westernport 
vondon & Lake Erie Ry. & Transportation... 144 
London & Port Stanley Ry 14° 
London (Canada) Street Ry 
Long Island Consol. Electrical Cos 
vong Islaud Electric Ry.—See Long Islaud 
Cons. Elec. 6) 
ong island Trac.—See Brooklyn Rap. Tran. 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co. 79. 
Lorain & Cleve. RR.—See Lake Shore Elec... 34 





Lorain St. KK.—See Lake Shure Elec. R ta | 


UWoramie & Minster Electric RR 

Los Angeles Hermosa 
Pacific Electric Ry 09 

Uos Angeles Pacific Co.—See Pac. Elec. Ry... 69. 

Los Angeles Pac. RR.—See Pac. Elec. Ry_... 69 

Los Angeles Ry.—sve Los Angeles Ry. Corp... 70 | 

Los Angeles & Pasadena Elec. Ry.—See Pa- 
cific Electric Ry 

Los Angeles Ky. Cor 

Los Angeles & Redondo Ry.—See Pac. Electric 
R 


Beach & Redondo—See 


y 

Lvs Angeles & San VDi-go Beach Ry........-149 

Los Angeles Trac.—See Lous Ang. Ry. Corp... 70 

Louisville & Interurban Ry.—See Louisville 
Railway 

Louisville & Nor. Ry. & Ltg. 
State Public Service Co 

Louisville Railway Company 

Louisville & Southern Lludiana Trac. Corp.— 
See [uter-State Public 8 rvice Co 

Lowell & Fitchburg Street Rv  . 

Lowell Lawrence & Haver.—See Eastern 
Massachusetts Street Ry. Co 

Low Fare Ky .—See Cleveland Ry 

Lynchburg Gas Co.—See Lynchburg Trac. & 


Co.—See Inter- 
60 
70 


FO Re ee are 105 
Lyuchburg & Roanoke—See American Rys. Cols | 3 


Lyoachburg [Prac 


Lynchburg Water Power Co.—See Lynchburg 05 


Traction & Light ©o_.__. 
Lynn & Boston RR.—See “Eastern Massa- 
chusetts Street Ry. Co 13 
Vyrcen Electric Light & Ry.—See Macon 
Ry & Light Co 71 


Macon Railway & Light Co 

Madison County Light & Power Co_....2. 2. 

Madison (Wis.) Railways Company 

Mahoning & Shenaogu Ky. & Ligtt Co 
map).—See Republic Ry. & Light ate 

Mahoning Val. 8. E.—See Pennsylvania-Ohio 
ON ES EO EE 91 

Maine Railways, Light & Power 

Manchester & Derry St. Ry.—See Man. Trac. 
Light & Power 

Manchester & Nashua St. 
Trac., Light & Power Co 

Manchester Traction Light & Power Oo__.. 71 

VUanhattan Rridge ‘(N Y \2-Cent tine _._. 19 

Manhattan City (Kan.) & Interurban "oe 

Manhattan & Queens Traction Corporation_. 69 

Manhattan Ry.—See ‘‘Ry. & Ind. Section."’ 

Manila Electric Co 

Manila Electric Corp 

Manila Electric RR & Lighting Corp.—See 
Manila Electric Corp 

Mauila SUVUrvaU Kyo 

M snistee Ry 


Viariou BGilufftuun & Kast. 
Marion & Bluffton Traction Co 

Marion & Bluffton Traction Co 

Marion City Ry. —See Un Tr of Ind. 

Marion Railway Light & Power Co. —See Col- 
umbus, Delaware & Marion Elec. Co 

Marion (O ) & Suburban Ry _- l 

Market Street Cable Ry .—See Market St. Ry. 128 | 

Market St El Vass Ry.—See Philadelphia 
Rapid T ansit 10 

Market Street Ry 

Mariboro & Westboro Street Ry.—See New . 
Eng. invest & Sev. Co 

Marquette County Gas & Electric Co.—sSee 
Michigan Gas & Ble tric. ..........---<<< 

Marquette Oounty Electric Rallway Co 

Viarsvilles Water & aan Co.—sSee Cunsumers 
Water & Light Co__. 

VMiarshalltowa Lowa) Lt.. 
lowa Ry. & Light Co_. 

Martinez & Concord interur>an Ry .- 

Marylaud KE lectric 

Mason City & Clear ro RR 

Massachusetts Consolidated Rye. 

Massachusetts Elec. Companies —See Eastern 
Massachusetts Street Ry. Co 

Vass. Northeastern St. Ry __- 

Mass. Nortn. Kys.—Sve Mass. Con wlidated _ - 

Vassillon Elec. & Gas Co. —See Citie: Serv Co. 

Mattoon City Ry Co —Ser Cent ttl P.S.Co 

Mauch Chunk & Lehighton Transit Co 

MecUuavock & Mt. Vernon Horse RI —Ses 
Nashville Ry & Light 

Meadville & Oonneaut 


— 
won = tO 
wucore 


ANNO 
me reais 


ee 


Lake Traction. —See 


‘| 


+e Milwaukee Western Electric 
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Mid-Crosstown Railway Co 

Middlesex & Boston St. Ry 

Middlesex Klecoric Ligut & Power Co 

Middlesex & Somerset lractiona.—See Public 
Service R 

Middletowa (Conan.) St. Ry. —Sve Oona. Oo... 83 

Middle West Util Co. —SuHe “Rv. and Ind." Sect. 

Milford Attleboro & Wteanieneias St. Ry. 
New England Invest. Sec. Co 

Milford Hullistuu & Kramiagham St. Ry.—See 
Milford & Uxbridge Street Ry 


5 Milford & Uxbridge Street Ry 


Miller's River Street Ry 

Milivale Evuna & Sharpsburg Street Ry.—See 
Allegheny Traction 114 

i apericien pen 73 

Milwaukee Electric Railway & Light 

Milwaukee & Fox River Valley Ry.—See 
Eastern Wisc. Elec. Co 

Milwaukee Light, Heat & Traction—See Mil- 
waukee Elec. Ry. & Lt 

Milwaukee Northeru Ky 

Milwaukee St. Ry. —See Milw. Elec. Ry.& Lt. 7 

R 

Minneapolis Anoka & Cayuna Range RR_..-149 

Minneapolis Northfield & Southern. __.___- 

Mtoueapolis Street & St. Paul City Railway. — 
See Twin City Rapid Transit 

Miuneapulis & Su. t’?. Sub. —sue Pwin GC. R. Te 

Minneapolis St. Ry. —sve Twin City —- Tr. 74 

Minnesota Ceutral Ry 49 

Mississippi Valley kK: fila & Power Oo. 

Missouri & Kansas Lnterurban Ry 64 

Missuuri Electric RR: ... 2... o.oo tc cc cece 126 

Mobile Light & Railroad 

Mobile Street RK.—See Mobile Light & RR. 75 

Mohawk Valley Co.—See N. Y. State Rys___123 


3) Monmouth © vinty Kleerrie 


Monocacy Valley Ry.—See Potomac Public 
Service Co 
Mouvngahela Street tall vay —_ 


Monongahela Lt. & Pow.—See ‘Duquesne 
Light Co 


| Monongahela Power & Railway Co 


Monongahela Valley Traction Co 
nongahela Railway & Power Oo. 

Muaterey & Pacific Grove Ry.—See Ooast 
Valley Gas & Electric Co 127 

Monterey (Mex.) Railway, Light & Power___149 

Montgomery Oo. Pass. Ry.—See Schuyl. V. Tr.122 

Montgomery Light & Traction Co 

Montgomery Street Ry.—See Montgomery 
(Ala.) Light & Traction Oo 

Montgomery (Ala.) Traction Co.—See Monte 
gomery Light & Traction Co 

Montgomery Transit & Light Co______- — 

Muoutoursville Passenger R 7 

Montpelier & Barre Lignt 

Montreal Public Service Cor 

Montreal Street Ry.—See 

Montreal Tramways Co 

Montreal Tramways & Power Co l 

Montville St. Ry.—See Shore Line Elec. Ry... 9 

Moose Jaw (Sask.) Electric Ry 


| Morgantown (Va ) Interurban Ry 


Morgantown & Wheeling Ry 
Morningside Electric Street Ry 


| Morris County Traction Co 


Mt 


| Morrte 





R.—See Morris County Trac. Oo_... 75 

Morristowo Gas Light Co 1 

Mountain Lake Electric RR 4 

tivod Ky & Power.—See Portland Ry.. 
Light & Power Co 

Mt. Otiver Incline Plane Ry.—See P. & B. 
Traction System 

Mt. Washington Street Ry 

Mt. Vernon (O.) Elec. st Ry 

Mousam River RR. —Svee a aeakie Shore Ry... 64 

Muncie Hartford & Ft. Wayne Traction Co.— 
See Union Traction Co of Indiana 

Muncie & Portland Traction Oo 


 Muncle & Union City Trac. Co.—See Union 


Traction Co of tndiana 


6 | Municipal Service Oo 


| Muscatine & lowa Cit 
Muskegon Traction & 
Muskogee Electric Te tion 9 
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— 


Myersville & Catoctin Ry. —See Potomac 
Public Service Co 
slic P inaaed St. ty.—sSev itastero Mass. St. 
vy. VO 


ashua Street R 

shville & Edgefield RR.—See Nashville Ry. 

& Light © 
Nashville Railway & A. Co. 7 
Nashville St. Ry.—See Nashv. Ry. & Lt. Co. 
Nashville Traction 


Natchez Electric St Ry. & Power Oo.—See 
Southern Ry. & Light____ 


| | Natle k & Cochituate Street Ry. —See Middle- 


| | Neptune Elec. Co.—See Atl. 


North Western Pennsylvania Ry 46 


Meadville (Pa) Trac. —See Northw. Penn Ry 46 
Medfield & Medway Street Ry_.___.-- 149 
Media Glen Riddle & Rockdale.—See United 
Power & Transportation 109 
Memphis Street Ry "7 
Mercer Co. Tractivu.—See Trenton Street Ry - 138 
Merchants’ Elactric Licht Co.—See New Or- 
leans Railway & Light Co 
Meriden Horse RR —Seeo ‘onnectic ut Co 


Meriden Middletown & Guilford Electric .Ry - 149 | : 
| ew 
3 ' 


Merideo Southington & Compounce Tramway 
—See Connecticut C 

Meridian Light & Rallway Co 

VUesaba Kailway ...-- 

Metrop. Crosstown RR. "See New York ‘Rys. 

Metropolitan RR.—See Wash. Ry. & Elec_. 

Metropolitan St Ry. | Y .).—See NY Rys-_ 

Metropolitan West Side Elev. Ry. (Chicago) _- 

Mexicano Light & Power. Ltd 

Mexico Santa Fe & Perry Traction 

Mexico Tramways ©o 

Miami (Fla ) abhor Co 1: 

Miamisburg & Germantown. —See Oln. & Day. 38 

Michigan City Traction Co.-—See Chicago 
South Bend & Northern t[odiana 133 

Michigan Elevated 

Michizan Gas & Electric Oo 

Michigan Licht Co —See Consumers Power Co 

NN ne ay 

Michigan Ruailw: ay—See Michigan Railroad _- 

Michigan Traction—See Mich United Rys_-- 

Michigan United Rys. Co 

Middisbd. Wareuain & Dussacd 5 Bay St. hy. 
See New Bedford & Onset Street Ry...... 83 


87 


30 
14% 


| New 


_| Newark & Marion Ry 


139 | 
87 | 


| New Castle Le. 


| New 


New 


sex & Boston Street Ry 
| National Gas Elec. Lt. & Pow.—See Amer- 
ican Rys. Co l 
National Properties Co.—See American Rys_.103 


Ooast Elec. Ry 
Navigation Co 


Neversink Mountain Ry. —See Reading Tran- 
sit & Light Co l 

New Albany St. 
vice Co 

Albany Water W orks—See Inter- State 
Public Service Co. 

Newark Consolid ated Gas Co 

Newark Gas Oo.—See Newark ConsolidatedGas 80 

iNew Vv orks 14 

Newark Pass. Ry. —BSee Consol. Trac. Co__-- 8 

Newark t’link Road.—See Cons.Trac.of N. J. 8 

New Bedford & Onset Scereet Ry - 

Beiford Middleh. & Brockton. —See 

Eastern Massachusetts St. Ry. Co 

New Isrunswick Light, Heat & Power Oo_._- 

New Brunswick Power Co 

Newburg Electric Ry —See Orange Oo. Trac. 

Newbure & Orange Lake RR.—See Orange 
County Traetton 

New Castle Electric Co.—See Pennsy!vania- 
Ohio Electr.c Co 


Ry .—Iater-State Public Ser- 


3 
81 
49 


& Power —See Inter-State 

Public Service Co 

Castle Trac.—See Penn.-Ohio Elec. Co_. 9 

Enliand Investment & Security Co 3 

Hampshire Electric Rallways___..__.-- 

Haven & Centr St. Ry.-—See Conn. Oo. 

Haven Street Ry.—See Conn. Co 

Holland Blue Ball & Terre oy 8t. Ry.— 
See Lancaster Co Ry. & Lt. P 

New Jersey & Hudson AB. _— ‘k Ferry.... 8 

New Jersey & Pennsylvania Traction 

New Jersey Traction—See Con. Trac. Sys_.... 8 

New London & Kast Lyme St. Ry .—See Shore 08 


New 
New 
New 


New 


Line Electric Ry 
New London Street Ry.—See Oonnecticut Co. 
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New Orlears & Carroliton RR. — & Power 
Co.— See New Orleans Ry. e % 85 

New Orleans City RR.—See N. -& Lt. 85 

New Orl. City & Lake RR Bes N. oO. "hy. &Lt 85 

New Orleans Gas eae Co.—BSee New Orleans 
Rallway & Lig 85 

New Orleans & Greed Isle Traction, Light & 
Power _- 

New Orleans & Pont. RR.— See New Orleans 
Railway & Light 

New Orleans Ry. & Light Co 

New Orleans Traction Co.—See New Orleans 
Railway & Light 

Newport & Dayton Street Ky.—See Cincin 
nati Newport & Covington 

Newport Electric Corp 

Newport Illum.—See Newport Electric Corp 

Newport St. Ry.— See Newport Electric Corp. 

Newport & Fall River Street Ry.—See 
Newport Electric Corp 

meepert News & Hampion Ry , Gas & Elec 


ey port News & Old Point Ry. & Elec.—See 
Newport News & none Ry. Gas & Elec.Co 

Newport & Providence Ry 

Newtown Ky .—See N.Y. & Queens Co. Ry_. 

New Williamsburg & Flatbush RR.—See 
Brooklyn Rapid Transit_. 

New York City Interborough Ry. Co 

New York Consolidat:d RR 

New York & Harlem KR 

New York & Long Island Traction— 8-e Lung 
Island Cos. Elec Cos_. 

New York Municipal Ry. Corp P | 

New York New Haven & Hartford Ry... . &3 

New York & North Jersey Rapid Transit. ....149 

New York & North Shore Tract om (Roslyn)..124 

New York & Queens County L. I. Ciy).. 69 

New York & Port Chester Ky.—See New York 
Westchester & Bost >a 

New York Railways (‘ompany 

New York State Kallways 

New York & Stamford 

New York Westchester & Boston Ky 

N Y Westchester & Conn. Trac. Co 

Niagara & Erie Power—See Buff & L E. T 

Niagara Falle Park & River—See Int Trac_. 

Niagara Falls & Suspension Bridge Ky.—See 
International R 

Niagara Falis Whirlpool & Northern Ry. —See 
International Ry 

Niagara Gorge Ky (Electric) 

Niagara St. Catherines & Toronto Ry 

Nichols Electric Light & Power 

Nioth Avenue RR 

Norfolk & Atlantic Terminal—See Va. Ry. & 
Power Co ) 

Norfolk C eo St. Ry.—See Eastern Mass 
St Ry. Co . rie 

Norfolk & Porumecth Trac. Co.—See Va 
Ry. & Power (Co 

Norfolk (Va.) Ry. & Light 

Norfolk Street RR.—See Norf. Ry. & Lt. Co 193 

Norfolk Sub. KR.—See Eastern Mass. St 
Ry. Co 

Norristown Pass. Ry .—See Schuylkill Valley 
Traction _._ .. . 

Norristown Trars Co.- See Leh. V. Trans Co 

North Alabama Traction Co 

Northampton Street Ry 

Northampton & Amherst St Ry —S+re Con. 
necticut Valley St. Ry 

Northampton Easton & Washington Traction 
— See Northampton Traction Co 

Northampton Tr: « tion Co, (E aston, Pa 
Northampton Tr nsit Co ; 

Northampton Transit Co 

Nortb Brauch Transit ('o- 

North Carolina Public Service Co_ : 

North Hudson County Ry —See Public 
Service Ry 

North he Licht, Heat & Power Co.—See 
United Electric Co. of New Jersey. _. 

North Jersey St. Ry.—See Public Se rvice Ry. 

North River Ry —See Hudson Valley Ry. .-- 

Northern Cambria Ry 

Northern Central Gas Co.—See Le high Power 
Securities Corporation. 

Northern Electric Street Ry 
Scranton & HKinghampton Ry_ __ .-..---- 

Northern Illinois Light Traction Co 

Northern Indiana Ry.—See C hicago > 
Bend & Northern Indiana Ry_-_. 

Northern Lidiana Utilities—See Inter- State 
Publ e¢ Service Co 

Northern Massachusetts Street Ry 

Northern Oho Flectric Corporation 

Northern Obio Trac & Light Co 

Northern Ohio Traction—See Northern Ohio 
Traction & light Co 

Northern ptates Power Co.—Fargo & Moor- 

Division 

Northern Texas Electric Co 

Northern Texas Trac.—See Nor. Texas Elec_ 

Northumberland County Gas & Elec Co.— 
Lehigh Power Securities Co 

Northumberland Cuunty Traction Co 

Northwestern Electric Serv (Co of Penna. —- 

Northwestern Elevated (Chicago) 

Northwestern Ohio Ry & Power Co 

Northwestern Pennsylvania Ry 

Norton Taunton \ Artleboro Street Ry- . 

Norwalk Gas & Electric Co.—See Cleveland & 
Southwestern & Columbus 

Norwich St. Ry.—See Conn. Co 

Norwich & Westerls Traction ('o —See Shore 
Line Electric Ry ; 

Norwood Canton & Sharon Street Ry. 

Nova Seotia Tramways & Power ©o____. 

Nueces Ry. (Texas) 


akdale & McDonald 


Oakland Antioch & Eastern RR.—See 
Franci-co Sacramento RR. 

Oakland & Antioch—See San Fr -Sacra. RR- 

Oakland Railways—See San Fran Oakland 
Terminal Rys 

Oakland San Leandro & Haywards Electric 
See San n.-Oakland Ternitoal Ry a 

Oakliana Term. Co.—See San Frap -Oak.Term 

Oakland Trac. Oons.—See San Fran.-Oak 
Termina 

Oakland Traction ©o.—See San Fran.-Oak 
Term ve 

Oakland Transit Co.—See San Fran.-Oak 
Terminal Rvs 

Oakwood Street Ry. 

Orean, Shore RR ’ 

Ogden Lake & Idaho RR.—See Utah-Idaho 


)—See Cc 


(Se ‘ranton).- — See 


St. 


Centra) KR 127 
©Co.—See Utah-idaho - 
1: 


Ogden Ra vd Transit 


Central 


Ogdenshure Stree: Ry... ti hee. 140 | 


Ohio Electric Railway 











| Pacific 


| Parkersburg Marie tte ‘& ‘Interurban Ry —Sre 


2) Parkersburg (W.Va_.) & Ohio Valley Elec. Ry. 
Park & Ocean RR.—See Market St. 
Park Pt 





5 | 
Paterson & Passaic Gas & Electric Co 
4 


Penns, bwuntla Liv 
Pennsvyivania Lt., 





Ati St. 
23 | Peuusyivania Utilities Oo.—ser 














Puy 
Ohio Central Traction—See Cleveland South- 
western & ©Coiumbus Ry e : 
Ohio River Electric Reliwes & Power. 


Onto Valley tlectric Ry 
Oklahoma Electric Term. Co.—See Okla. Ry 100 
Oxlahoma Katiway Cu 190 
Okishoma Unton Rallway 
Mid Colony St. Ky.—See Kasterno Mass. St 
Ry Co. ‘ 
Olean Bradford & Salamanca Rv 
Olean Rock City & Br: .dford Ry —See Olean 
Bradford & Salamanca Ry 
Olean Street Ry.—See hens Bradford & Sala- 
manca 
Oley Valiey ty.—Svce Keading Pr 
Omaha & Council) Glufts Ky & Bridge... 2. 1 
Omaha & Council Bluffs Street Ry 
Omaha Council Bluffs & Suburbap oo 
Omaha & Council Bluffs Ry & Bridge Co. 
Umaha & Lincoln Ry & Light Co- 
Omaha Lincoln & Beatrice Kallway Co 
Omnibus Cable Ry.—See Market St. Ry 
Jueida Kalilway ('0.—Seer N Y State Kys_.. 
Oneouta & Mohawk Val KR.—See Suoutherp 
N Y Power & Railway (o....- ‘ 
Ontario & San Antonio Heights. —See Pacific 
Electric Ry | ! 
Uptario Light & Trac.—See N. Y. State Rys__123 
Orange County Traction Co Ye 
Orange & Passaic Valley Ry 
Orevan Electric Ry - 
Urieans-Kenner Electric Ry... 


Oskaloosa Trac & Lisht (‘yo —see Des Muines 
A Centra! lowa Electric Co ¢ 

Ottawa (Canala) Blectric Rallway 

Ottaws Traction (o Lid 


’ | Otturnwa Rallwias & Lizh: 
| Ottumwa ‘Traction & Light © o. —See Ott mws 


Pe 2. pee © Gidescsadacdonn 
Ovensboro City KR 


Oxford Electric Co 


Coast Saad ©o.—See Puget Sound — 


| pacific 

Power & Lt. 
—6~iP wifi 
| Pacific 


bo heeurde . ~ 
Gas & Electric Co.—See * 
industrial’ Section 
Traction Co.—See 
Pow. & Lt. Co 


Railway & 


Puget Sound 


Paducab City Ry ‘Co.—See Paducah Elec. Co. + 
| Paducah Electric Co 
- 122 | 


Pav tianodle Trac 


Kanawha Traction & EFleetric Co _101 
-149 
a 128 
Trac. Co.—See Dul.-Sup. rac... 44 
Parr Shoals Vower Co.—See Columbia Ry., 


Gas & Electric Co. 
Pasadena & Mt Lowe Ry.--See Pac El] Ry_. 
~See Cons Trac Co 8&2 


Passaic & Newark El Tr 
Pemete Lighting Co. —See Paterson & Passaic 
Gas & Electric 
Passaic Gas Light (‘o.—See Pate rsop & Pas- 
saic Gas & Electric Co. 
& Term. 


Passenger & Belt ity —Nee =e 
Juterscan Citys Ry —See Public Servier Ry __ 


Trac 


Paterson Railway .— -See Public 


Ry_.. 
Patersan & “tate Tine Tr, Theory © OF a 3 
Pawtucket St. Ry.—See United Elec. Rys___.120 
Peckskili Lishting & Kailroad 


Service 


49 | Petham Park & City Istand 


Pelham: Park Railway 
Peninsular Railway. 
? ennsyvivan ia Lig 
Securities Corp 
ht & Power 
Ht. & 
Penn. Lt & Power Co 
Penn Nilotor (oa See Kaston Conus 
Pennsylvania & Mahoning Valley Traction Co 
See Pennsvivania-Ohi.. Elee. Co 
Pennsylvania-New Jersey Ry Co 
pwomayivante Ohlo Elec. © oO 
Verner svblan ta Ooh ‘han 


Pass. Ry audios Citizens Traction - 


Lehigh Power 


C ‘0. —See 


Power Co.—See 


Elec 


“y 
.114 
Haoliway aud 

Industrial Section 
Pennsyivania & Ohio 

Ohio Traction Co 


Ry.—See Penn. 


PenosVivania Power & Lt—See Lehigh Power 
Securities Corp 

Penn Street Passenger Ry 
Citizens Traction. __- 

Penn Yan & Lake Shore Railway._....____- 140 

Pensacola Electric Terminal Ry.—See Pensa- 
cola Electric Co 

Pensacola Electric 

Peoole's Klevating Co ‘ 

Peopie stias & Electric Co. (Burlington). —See 
United Utilities Corp 

People s fias & Electric Co Mason City) — 
See United Light & Railways Co 

Peoples’ Gaz, Elec. & Htg —See Inter-State 
Public Servicer Ca 

People's Incandescent Light Co —See Craw- 
ford County Ry. Co 

People’s Passenger Railway _10 

People’s RR.—See New York State Railways. 1: a3 

People’s Ry. (Dayton ©.) . 

People’s Ry. Wilmington 
& Phila Traction Co 

People’s Street Ry —See Sc ranton Ry 

People’s Street Rv (West Newbury Mass.)— 
See Eastern Massachusetts Street Ry. Co. 

People’s Traction | UVhiladelphia Pa.) - 

People’s Tramway Oo —See Connecticut Co. 

Peorta Bloomington & ¢ Sampaign Trac 
Reve Se FP cpghe Gevetny e@t. PPaaesrie, 

Peoria Gas & Electric. ‘Co —See Common- 
wealth Power Corp 

Peoria Light Co. —See Commonw Pow. Corp- 51 
aot Gites antes & Spor teat bectaa a 
Liils Springfield & Peorta 

Peoria Kailwayv (‘o___. 

Peoria Ry. Term. Co.—See Ry & Ind ° 

Perry “Street Passenger Ry —See Pedenci 
Street & Pleasant Villev Ry 

Petaluma & Santa Rusa RR__ 

Philadelphia Bristol & Trenton Passenger Ry 

See Trenton Bristol & Phila Street Ry 

Philadelphia City Passenger Ry 

Philadelphia Co (‘Pittishirgb Pa.) 

Philadel: hia & Darhs Ry. 7 

Ph ladelohia & Easton Transit Co 4: 

Philadelphia & Easton Electric Co.—See Phila- 
' Inhia & Easton Transit Co 


(Pittsburgh). —See 


“De: —See Wilm 


_.) 


36 Philadelphia & Gray's Ferry Passenger Ry __.108 





; 149 | Pitts Harmony 
Orieeiis KK — Bor New (> rlesns Ry ~& L ight_ 85 
oO Ry & Elec.(o. 9. 
Pittsburgh Mars & Butler Ry 


| Pitusburgb Haliways (‘o 
| Pittsburer 


| Pittsburg Traction 


| Pittsburg RR (has. \—See Joplin & Pitta. Ry 1 
oe 
| Pittsburgb & West 


9 Pitts. & West Va. 
, Pittsfield (Mass.) 


| Pontiac 


Page. 
Philadelphia & Garrettford St. Ry. Co.—See 


Philadelphia & West Chester Traction.____106 

Philadelphia & Lehigh Valley Traction.—See 
Lehigh Valley Transit Co__- 

Philadelphia Raflways Co 

Philadelphia Rapid Transit Co... 

Philadelphia Traction 

Philadelphia & West Chester Traction 

Philadelphia & Western Ry 10 

Philadelphia & Willuw Grove Street Railway 108 

Phoenixville Valley Forge & Strafford El. Ry- 2 

Piedmont & Northern Railwav 

Piedmone Railway & Electric Co_.......... 149 

Pine Bluff : ; 

Pitcairn & Wilmerding Street Ry —See Mon- 
Sane SE Ge cho dhe sottndeaweenees 1 

Pittsburgh Allegheny & Manchester Traction. 
—See United Traction System 1 

Pittsburch & Allegheny Valley Traction Co.— 
See est Penn Railways 115 

Pitts.& Beaver Lt Co.—See Duquesne Light Col 15 

Pittsburgh & Leaver Street Ry 

Pittsburgh & Birmingham Passenger Ry .—See 
Pittsburgh & Birmingham Traction 

Pittsburgh & Birmingham Traction 

Pittsburgh Butler & Harmony Oeasolidated 
& Power Co 

Pittsburgh Canonsburg & Washington Ry 

Pittsburczh & Charleroi Street Ry 

Pittsburgh County Ry.—See Choctaw Power 
FF ee a ee e 

Pittsburgh Crafton & Mansfield Street Ry.— 
See Pitrsburzgh Railways Co 

Butler & New Castle St Pn 

Pitisburzh Incline Plane.—See Pitteburgh & 
Birmingham Traction System 


a" 
were™, 


— nat ne ~J 
JI NNO —@ Wl 


Pittsburgh MeKeesport & Oonpellsville Ry.— 
See West Penn 

Pittsburgh MeKeesport & Greensburg Ry .— 
See West Penn Rallways Co 


— 


—— 


(han.) Ky. & Light Co.—See Jop 
lin & Pittsburg Ry- 


Bet 
— 4 et 


End Passenger “Ry —See 

Pittsburgh Railways C ar ail 

Gas Co.—See Phila. Co. aan 

Electric Street Ry. —See 
Berkshire Street Ry 


mr ROO NO OK 


aa ee 


| 
| Pittston & Scranton Scracd Ry. .—See Scranton 


Ry. 
Pittston Street ('ar.—See Wilkesbarre & Wyo 
ming Valley T action System 
Plainfield Gas & Electric Co.—See Somerset 
l'inion & Midd eax Lighting 
Plainfield St Ry.—See Public Service Ry___. 8 
Plattshbure Traction Co 
Piymouth Bridge Co. —See Wilkesbarre & 
Wvoming Valley Traction _ 14 
Plymouth & Brockton Street Ry 
Piymouth & Sandwich Street ae a. 
Point Pleasant (N. J.) Traction Co... 2 149 
P sland St i nna -Ohio Elee Col. 41 
Ponce Electric Co 
Light Co.—See Consumer Power Co. 5] 
Port Huron St. Clair & Marine City Ry.—See 
Detroit & Port Huron Shore Line___._.. 
Port Jervis Traction Co 
Portland & Cape Eliz Ry.—See Portland RR 1 
Portland (Me ) Elec. Co.—See Cumb. County 
Power & Light 
Portland oy te Fastern Ry.—See Southern 
Pacific Co ‘Railway & Industrial’ Sec. 
Portland lle Electric Co.—See Portland 
Ratlway Light & Power Co_ 
Portland Lighting & Power. —See Oumber- 
land County Power & Lt. Co 


| Portland & Oregon City Ry 
| Portland 


(Me.) RR. 

Portland Ry Co —See Portland Ry. Lt & Pow 
Portland Ry., Light & Power Co 

Portland (Conn )St Ry.—See Conn Co 

Portland & Yarmouth Elec Ry.—See Port. RR11: 
Porto Rico Rys. ('o., Limited 145 


 Portamouth Dover & York Street Ry .—See 


Atlantic Shore Ry. 

Portsmouth Electric Ry 

Portsmouth & Exeter St. 
Hampshire Electric 

Portsmouth Kittery & York Street Ry.—See 
Atlantic Shore Ry 


| Portsrnouth (Ohio) Street RR. & L ight Oo... 


Potomac Flec Power (o.—See Wash Ry & Ez 

Potomac Public S rvic°’ Co rn 

Pottstown & Phoenixville Ry_____-_ -_ eee 7 49 

Potteville & Reading Ry —See E. Penn. Rys. 119 

Pottsville [nton Traction —See E. Penn . 119 

Poughkeepsie & Wappingers Fall« 

Poughkeepsie (City & Wappinger 

Ry —See Pough. & Wappingers Falle Ry_...120 

Powell Street Ry.—See Market St. Ry 128 

Power Transit & Light (California)—See San 
Joaquin Light & Power Corporation 

Pressaeo & Perrees RE. ....-ccecccecececese 130 

Princeton Lt., Ht. & Pow.Co 

Prospect Park & Coney [sland Rv 

tn ell & Damielson Ry 

Providence & Burr Iiville Street 
United Electric Railways 120 

Providence Securities Co.—See United El. Rys.120 

Providence & Taunton St. Ry.—See Eastern 
Massachusetts St. Ry. Co.....-....-.-.-. 13 

Public Service Co. of Ind —See Interstate 
Maytslie Service Co 

Public Service Company of Oklahoma 

Public Service Corporation (with map) 

Public Service Gas ©o- 

Public Service Electric Co 

Public Service [Investment 14 

Public Service Newark Term Ry.—See Public 
Service Ry 

Public eels Ry (with map) 

Pubtle Service RR- 

Public Utilities Co.—See Commonw. P. ‘Corp. 51 

Public Works (‘0 —See Bangor Ky & Elec.vo. 

Puebla Tramway Lt & Power (Co 4 

Pueblo & Suburban Traction & Licht Ce.— 
—See Southern Colorado Power Co 

Pueblo Traction & Lighting—See Southern 
Colorado Power Co 1 

Puget Electric Ry.—See Puget 
& Light Co 

Puget Sound Power & Light Co 

Puget Sound Traction. Licht & PowerQo See 
Puget Sound Power & Light Co.......-.-- 131 

Putnam & Westchester Traction Co 


(puskertowe Tracuion—See Leh.Val.Tran.Co 3 
uebec-J ues Cartier Elec —See Quebec 


Sound Power 
13} 


Ry Lt t & Power l 

Quehec-Montmorency Ry. —See Quebec Ry.., 
Light, Heat & Power Go Ltd_.-.-------. 146 
Quebec Ry. Lt. Heat & Power 
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Page. 
Quebec & Saguenay Ry oo Quebec Ry., 
Light, Heat & Power 
Queens Ry. Co.—See en York & Qu. Co. Ry. 69 
Quincy (Ill.) Horse Ry. arrying—wNSee 
DT Ei shendnneddbosedeesoeeqnee a 
Quincy —_.......- 


Railroads & Power Development Co.—See 
United Raidways Lnuvestiment l 
Railway & Lt. Securities (Boston).....-.-- -14 
Raleigh St. Ry.—See Oarvlina Power & Lt. Co- 120 

Rapid Transit St. Ry. of the City of Newark— 
See Consol. Trac. Co 82 

Reading Uity Passenger Ry.—See Reading Tr.121 

Reading & Loweil—See Kastern Massachusetts 
Street Ry. Co 

Reading & South western Ry.—See Reading 
Transit & 

Reading & Temple Electric Ry.—See Reading 
TL, : cmd oeeeeeeennenseneesud soooekee 

Meneses TrOSsORs occcocseceeccocsese oe 

Reading [rausit & Light Co 21 

Reading Wakef. & Lyun—See Eastern Massa- 
chusetts Street Ry. Co 13 

Reading & Woielsdorf.—See Reading a, " 


i2l 


& Light Co 
Redlands Central Ry —See Pac. Klec. Ky... 
Redianods St. Ky. —See Pac Elec. Ry 
Red Wing Gas Light x Power Co.—see Wis 
Miun. Light . 
Reaw (Nev. Tra ‘thou Vo 
Reoundlic Ry wv idehe ¢ 
Rhode Island Co.—See United Elec. Rys- 
Rhode Island Suburban KRy.—See 
Klectric Railways 
Richland Co.—See Richland P. 
Richiaod Public service Oo 
Richwwwud Lignt, tivat & Power Oo.—Sve 
United Gas & Electric Co 
Richmvuad Light & RR Ov- eer 
Richinuvud Ky & Hise. —See Va. Ry. ‘& Power 122 
Richmoud & Fairfield (Elec.) Ry... ooo l 49 


--—-2s- 


Richinvud & Rayppanaunvck River Ry... 2.1 t8 | 


Kidge Avenue Passeuger Ky 
Ridgewood Gas Uo 
Riv de Jaueiro tramway Light & 

See Bravilias [rac Lt & Power . i} 
Rittersville Hotel Co.—See Len. Val. Trano.Co  . 
Riverside & \rliugton Ry.—See Pac. Elec Ry. 69 
Riverside Tractiou 


4 j 
Roanvke Ry & Klectric—See Roan Tr. wt. 2105 ) 


Roanke Traction & LightOo_ . a a 
Rochester Charlotte & Manitou RR.—See 
Ruchester & Manitou #K-. 124 
oe Uity & Brightun—See N. Y. State 
ya 2. 
Rochester-Corning- Elmira Traction Co 
Rochester Elec Ky —Sve N Y State Rys_... 
Rochester & Manitou KR 
Rochester Luckpurt & Buffalo Ry. - 
Rochester Ry & Light —Sve N Y State ‘Rys-. 
Rochester Ry —See N Y State Kys 
—e & sodus Bay Ry —See N. 
Ky 2 
Rochoater & Suburban Ry.—See N.Y State . 
ys coe - oh 
Rochester Syracuse & Eastern RK.—See Em- 
pire State Railroad Corporation 
Rochester & Syracuse RK 
Rockford Beluit & Jauesville KK.—See Union 
Rallway, Gas & Electric Co 
Rockford City Tractivuu Co 
Rockford & Freeport Hiectric Ry.—See Union 
Railway, Gas Kiectric (Jo. _. 
Rockford & Laterurban Ky —See “Untoa “Rall- 
way, (ia8 & Electric Co . 
Rock island Southern Railroad—See Gales- 
burg & Western RR. 
Rock Island Svuthero Ratloay—See | 
Valley Ry & Power (Co . 124 
Rockland & Abington Street Kallway—see 
Eastern Massachusetts Street Ry Oo. -_- 
Rockland Thomaston & v@inden Street Ry 
—See Knox Oo: aunty KMisctric Co _124 
Rockport Street Ry —Sve Kastern M assachu- 
Betts Street Ry Co. 13 
Rockville Broad Brook & Bast Wiudsur St 
Ry —See Hartford & Spriugfield 3t Ry _..147 
Rohrerstown Landisville Mi Juy Ry —See 
Lancaster OQouuaty Ry & Light Ov 
Rome (Ga.) Raliway & Light Ov _ . 
Roxnorough Chestout Hil! & Norristown Ry. 
Rutland City Elec. Oo.—See Rutlaod Ky... Lt 


105 


« 75 
Miss 


Rutiand Railway, tight & Power 
Rutland St. Ry. —See Rutland Ry .Lt.& P. Oo 


acramento Northeru Rik 
acramecto Short Liue Ry. —See San Fran. 
Oaklaod Terminal Rya - 
SacramveawWw Valley Electric RR 
Sadcinaw-Bay (‘ity Rallway . 
SBaziuaw Valley Traction —See ) Saxinaw-Bay 
Oity Rallway 
8t. Albans & Swanton Trac. Co 125 
St. Charlies St RR —See NewOr! Ky &Lt.Oo <5 
St. Francois Oounty Electric 14¥ 
St. Jono (N B.) Ry . . .149 
St. Johnsbury Elec. Oo. —See Twin States Gax 
& Electric Oo 
St. Josepu Ry., Licht. ‘Heat & Power (Mo.). 
St Louis & rhe Neville Khe Ky = - 
St. Louis Decatur & Champ Ky —See Bloom 
lngteo Decatur & Chainpaign 
St. Louis & East St. Louis Elee Ry 
8t Louis East Side Belt Line Paranal Ry_. 
St Louis Elec Bridge Oo _ . 
8 Louis Elec Terminal Rv Oo... 
St. Louls Lakewood & Grant Park 
8t.L. & Mer River KR —See United Kye C'o 125 
St. Lauis & Northeastero Ky —See St Louls 
8 yh ield & Peoria - ; 
Bt s RR. —See Unitei Rys lo 
St me & St. Charles Bridge Co 
St. Louls St (haries & esterp RR.—See 
Minsouri Electric KK -126 
St. Louis & Spring. Ry —See St Louis Spring. 
fieli & Peoria _ . Suh ee aie 
Ze Lavuis Springticid & Peoria RK 
Leuis& Suburnhaanky —SeeUVaited Rye Co 
Bt. Louis Traasit —See United Rys 
St. Paul City Ry —See Twin 
St. Pau! Southero Klectric Ry 
St. Tamnaav & New Orieaus Kye “& Perry Oo 
Balem & Penasgrove Traction “Co 
Salem & Wakefield —See Mastern 
setts Street Railway Co 
Balisburvy & Speacer Ry —See North Oar 
Public Service (so a a) 
Sait Lake & Ug Ry RR 
Salt Lake & 'Ttah RR a ee 
Salt Lake Termina (0-—Se#e Salt Lake & 
Utah RR... .-- . yo ae diate iy 
San Aatonio Gas & Electric —See San Antonio 
Public Service Co : 


Elec. Ry. - 


‘Nov Rap Trao 


Massachu 


7 : 56 
-Nvee soberger Kl 126 


2i 














| Sav 


| Savauuah 


| tnawnee- le 


P 
san Antonio Traction—See San Antonio Public 
Service Oo 


_ San Antouio Public Service Maida 


San Benito Lt. & 
OQCouuties Gas & El. Co 

San Bernardino Valley Trac. Co.—See Pac 
Hlec. Ry. , 

Sap Viego Klectric een 


Pwr. Co.—See Coast 


| San Diego & Suutheastero Ry. 


14 
Saudusky Norwalk & Mansfield Klectric | 98 
Saudusky Fremuut & Suvuthero Ry 
Saudwich Windsor & Amberstberg Ry.—See 
Detroit United Ry 
Sauford & Uape vorpoles Ry.—See Atlantic 
Shure Ry .- 
San Francisco Elec. Rys.—See Market St. Ry- 128 
Sau Frau Napa & Ualistuga Ky - éothaww tae 
Sau Fraucisco Oakland & San Jose Cons. Ry— 
Sec San Fran -Uaklaud Term KRys.....-.- - 98 
Sau Fraucisco-Oakiaad Term Rys_...-.--.- - 98 
Sau FPraucisco-Sacramentu RR 
San Fraucisco & Sav Mateo Electric—See 
Market Screet Ry. _- 
Sau Jvaquio Light & Power Corporation 


Sao Juse & Atum Rock 7 —Seuo Sao Juse RRs 130 
rey 
130 F 


Sao Juose-Los Gatos 
Peninsular Ry 

OO Ogg gee 130 

—— & Santa Olara KR.—See San Jose 

Ks 

sau Jose Short Line Ry. _—See San Fran -Oak 
leriminal Rys 

Sao Jose Terminal Ry 

San Ramon Valley Rik. —See San Francisco- 
Sacraimeuto RR. 99 

sauliage (Cuba) Klec. - Light & Traction Oo__-149 

Vauly BKhectrte Co . Ltd.—ser Urazillan 
frac... Lt. & Power. 147 

Paulo Electric ©Ovuo., Ltd. —See Brazilian 

Trae Le & Power 

Sao Paulo Tram., Lt & Power Oo.. Ltd- 

Sapulpa (Okla ) & tnmrer Ry . . 

Saratowa Cractiou —See Hudsoo Valley Ry 

Savannah Klectric & Power Oo__.-. 

Savannah Electric ©o.—See Savannah Elec- 
tric & Power Co_._ ce : 


terurbaon Ry.—See 


| daveaunsah Kiver Power Co. —See Georgia - 


& Power Uv . 

Thunderbolt & Isle of Hope Ry. — 
See Savannah Kleectric & Power Co 

Schenectady Ky Lz 

Schuyikill Blectric Ry —See East Penn Rys 119 

Schuytkill Gas & Electric Co.—See Lehigh 
Power Securities Curpuratioa 

Schuylkil! Haven & Orwigsburg St. Ry.—See 
East Penn Kys 

Schuylkill my Oo  . ‘ 

Schuvikill Traction (Girardville. Pa. )_ cueinee 

Schuvikeli Valtes Praction. ..... eco ace 

Scioto Valiey Prac tiug Ovo 

Scranton & Blaguauitoo RR.—See Scranton & 
Bingiauiton tty 

Scrantoo & Binghamton Ry. - 

Scrantoo & Biughanntou Trac. Co. —See Scran- 
wu & Binghautuw RR . 10 

Scrantou & Carb Prac —See Scrantoo Ry. “105 

Scranton Duamore & Mu Tk.—See Scranton 

Seranton Vass Ry —Iw Scranton Ry 

Scranton & Pittswoo Tr —See Scranton Ry_.. 

Scrautou & WilkeeBarre Traction. 

Scrautwwo Ky ...-.-- 

Setmiacet ore Ve ‘action —S ce Seranton Ry 

Sea Beach Ry —See N Y Ovonusol 

84a Coast Tractiou —See Atiautic Coast Klec_. 

Seastiure Electric Ky Asbury VPark —See At- 
lautic (hoast Electric Ry 

Seattle Electric Co.—See Puvet Sound Power 
& Light Ceo 

Seattle Everett 


15 
ocecece-- 13] 


Trac. 
Power & Light Co - 

Seattle Ry.—See Puget Sound Power & Lt. Co 

Satthe NK Moabtades Vi ataees Cs 

Second Avenue KR New York) 

Second Avenue Praction —See Undted Traction ] | 

ret & Third Streets Passouger Ry - l 
“tatin bu \ [‘r +‘ Qo. —See City it. & Tr OW. 

Ry 


Co.—See Puget Sound 


—_— 
° een 


—_ 


we OS Ol we KW GD 


= = 


am 


—_—_ = ee See 
~ 


Sel: ma Eleerrie Ryv- 
Scvetilecatt & Nineteenth Streets Pass 

Seventeenth St tactine Plane Co- 

Seymour Public S evice Co.—See 
State Public Service 

Snamokin & Mio Carine! Transit Co... Mi 

Snarou Canion & Norwood Street Ry____- 

Sharon & Neweastle Rvs) —See eens Rail 
way & Light _.- - 

mnaen Prac tion Ov : 

Snethoyv 240 Cras Liznt (ss). —Sv@ W ise 

Mhehoygau KF leectric 
consin Eleetric Co. _ 

Sheboywan Ky & Elec. —See Kast. W E. 

Snelburoue Palls & Culvain St. Ry 

be aT ‘they EX \ afters NX KI “* 
State Paptbi Service €% 

Snenanduvah Praction Co 

Sherbrooke St. Ry.—See Sherbrooke Ry. & 
Power Oo 

Sherbry she 

Shore Liste tina (‘yy 

Snore Line Bleetreh RR 

snore Line Electric Ry 

Snreveport Rathwavs Co : 

Sierrs & San “rancisea Pow: ro oer 

Youre Coevy OCrystat tak & Home Elec Ry | 

ious City Gas & Bieetric. .cccaoccceccececes 

Sioux City Service Co 

Siuuz City tiw shoes 


~ 


ee oe 
— 


“ Inter- 


Sec € ‘> 


Oo —See Eastern Wis 


(34s _—See “Inter- 


SAw DAs 


st 


bo ie 


sho an Olby 


“Ser. 
gicch Avertiue RR. 
diate Balt Electric 
Slatington Sto Ry. —See Lehizh “Y: alley Tran 
daveder Ave “St Ky te" Phila Rap Tran 
Somerset Lighting Co —See Somerset Union 
& M iidiesex I er ery a 
theo NN ‘Pilasex Lizering Co. 
rt Bie Horse RK. —Swe West End St. Ry 
Soutien these N Seorgeds VMichizan KRy.—See 
Sournern Mietibzan tty l 
South Bethiehem Electric Light Co.—See 
Lehigh Valiey Transit Oo 
South Krookiyvu Ry Sue brooklyn Re ‘p 
South C'thiesazo City Ry —See Cal 
South Clarolina Ligts 
Smith Covington & 
part Neowrpnaet § 


St r et i  . 


3 
3 
Tr 15 
vso.Ch.Ry 28 
ower & Ry ‘2 133 


city 41 RY —Se Cin- 


Zs ee ‘9 
Southeastern Ohio Rv. (Ui i aes 149 | 


orbits F sf y —-Ne ‘Sr pedwas. ea 

4 math Jersey (F. a, HM lesane w WY 

Sour lranzge & M sppheweonnd 

South Shore & Boston St Ry —See Eastern 
Massachusetts Street Ry Oo... ..2 7 ee elk 

Srvgite Side Mlevatend HM (hieago. 

Sah side (ras Co 

South Side Passenzer Ry.—See United Trac- 
tion Co. of Pittsburgh 


veuin Ave. RR 
Peaction....cee Sf 
Vraction —. . 2 


, Svullsuuru wive 

















5! spcinezfieli & Nota Kathway 
Stafford Spgs. 
| Stamford Street RK.—See ¢ 





' Sutro RR 


Syracuse Lake Shore & Nor 


' Tauaton 


“outh West Missuuri Electric Ry.—See seume 
West Missuuri RR... .. ee co coe aebeéen 
South West Missouri Railroad 
Southeastera Ohio Ry (Zanesville, Ohio) . 
Southern Boulevard RR.—See Union ar sca Oe 
“i . Oanada Power Oo.—See Sherbrooke 
& Power Oo 
Southern Colorado Power Co 
tty.—Sue Uu tys. uf St. Le. 
Southern Ht., Lt. & Power Uo.—See Ray, 
quesne Li: ght Co_._.. ages 
Southern Hlinots Ry & Power Oo.—See Cen- 
tral Lilinvis Public Service Oo 
Southern tlinois & St Lowis Re 
Southern Indiana Gas & Electric—See Com- 
monwealth Power Corp 
Svutliteru Uisuer & Uractluu Uu (Nate lies) —Seo 
Suoutheru Railway & Light Co 
Southero Michigan Ry. 
Southern New York Power & Railw: ay ‘Corp. ‘ 38 
Southern Ohio Traction.—See Clincinnasi & 
Dayton Seastiee.=. 
pe nee Oregou 


Southern Street Ky. 
Southern Traction Oo. Bi ywling Green, 


28 
K 
— Traction (Dallas).—See T eh 149 


exas El. 


of Llinois 
Southern es oe Pittsburgh Rys 
Southern Peoction & Power Oo 
Southwest Missourt RR Co 
Southwestern Latecurban Ry. 
South Shore (Long Island) Traction Go... 149 
Suvuthwesveru Si. Kkhy.—See Phila. Rys. Co__.110 
Southwestern (Tex.) Praction Oo, l 
Southwestero Traction —See London & Lake 
Erie Ry & Transportation Co 
Spokane & Kastern Ky. & Power Co..- 1 
Spokane & Iniaud E:inpire Ry.—See Spokane 
& Eastern Ry & Pow Ow Ne 
Spokane Terminal ('o —See Spokane & East- 
ern Ry. & Pow, Co, _1 
eoekane Traction Co.—See “Spokane United 
Rvs — = 
Spokane U; iited Railways.....-..-......... 134 
spriagtield & Ovourcal tlitueis _. .149 
Sprinzfield (11l.) Consvlidated Railway —See 
Union Railway, Gas & Electric. 
Springfield & Kast. St. 
Street Railway 
Springfield Electric Ry (Vermont) 
Springfield Light, Heat & Power Oo .__._... 
Springfield & Northeastera Tractiou Co.—See 
St. Louls Springfield & Peoria 
Soriogfiend (Onto) Railway 
Spvringfield (lll) Railway & Light Co.—See 
tinion Railway. Gas & Klectric. 
Springfield Railway Oompanies. —See New 
Knugland tuvest. Sec. Ov 


Ry .—See — zfield 


Springfield (Mu » Railway & Light Oo 


Springfield (Mass.) 
land Luvest. Sec. 
Spundfield O.) Terminal Ry. & Power Go 135 
Springfield (Mo. ) Tr sction—See Springfield 

Railway & Light Oo 
Sprincfield Troy & Piqua Ry. —See Springfield 
Term. Ry & Power Oo... a RNs 
Sprinzfield (O.) & Washin: ston Ry - sathlaacas 2 


St. Ry.—See New Eng- 


Ky.—See Oonnecticut “Oo. 
Jonuwecticut Co__. 
Standard tias & Elec Oo.—See Ry. & Ind. 
Stark Electric RR mai 4 
Staten Island Midland Ry i ae a ilats Oh arti iat anita 136 
Steinway Ryv.—Sve No Y & Queens Co 69 
Sterling Gas & Electric Co.—See Lllinois Nor 
thero Utilities Oo .._. 
Steub. East Liverp. & Beav “Vallay Trac 
Steadbeovtle VMiuzo & Onio Valley Traction — 
See Streghenvill @& Whaeling Traction ue 2 8 
Steubenville Wellsburg & Weirton Ry. 
See West Penn Rys. Co 
Steuteetrs thle NX Woireseling 
Wheeling Teaction — 
stillwater & Mechanicville—See Hudson Vai 


St. 


R3 
* Sect. 


PR OF Electric RR. 

Siockton Terminal & Eastern RR_ 14 

Stroudsburg El L & P.—See Lehigh Power 
Sec erg Corp 

Siplvact KHlecer rie Seeurities 

Suisun Rapid Transit Co (Winnipeg) —See 
Winnipeg Electric Railway 148 

Suvurbau Rap Praun Se Ky , Pittsburgh, Pa 114 

Suffolk Svn ileate —See Suffolk Traction Oo... 101 

Suffolk Cractl on Oo. . 10 l 

Suloury & Seliisgrove Electric RR. 

Sunbury & Susguehaana Ry 

SasgaNania ity Lt 4 Power Oo.—See 
TTrified (tas &@ EFleerric Corp 

.—See Market St. Ry 

Sutter Street Ry.—See Market St. Ry 


ae Sydney & ‘itace Bay Ry Oo.—See O 


Bretoo Electric Oo 

RR.—See Em- 
ore State Railroad Oorporation..._.._.....136 
Svracuse Northeru Elec ry 


36 
Svracuse Rap Tran Ry. —See N.Y. State Rys. 123 
Syracuse & Suburban RR_- 7 


acoma Ry.& Pwr.—See Puget Sound Power 

& Lu C 131 
fama & Toledo Ky Oo.—See lowa Ry & Lt 
lampa Elecuric Co - 


| Tamtagua & oe Electric RR.—See East. 


Pena 
Tarrant Counuy 
Cc 


Traction Co.—See Northern 
Texas Klect 


Oo 


ec! Tagrywowo White Plains & Mamaroneck Ry. — 


ee Mhore Line Electric RR_. _. 


& Brockton Street Rallway.—See 
Kastern Massachusetts Street Ry. Co 


Taunton Street Ry —See Eastern Massachu- 


setts Street Ry Ovo... 2. 


Taylor Avenue Railroad. —See United Rys. 


of st L 125 
remoleton at “Ry —See Nor Vass “St. Ry... 54 
Tennessee Electric Power Co 78 
| n t’. j>vert Gap 
Penoessee Railway Light & Power 
Terre tlaute EBlectric Oo —See Terre Haute 

Traction & Light. - 
ferre Haute indianapolis ‘& Eastern Traction 

> ae 
Terre Haute Traction & Light Oo 
Terre Haute & Western Ry Co. —See Terre 

Halt. Traction & Lignt 
Cexas fractiva (lu.—See Texas Electric Ry. 40 
Pex g Slecteve Railway. : é; ad a6 
Third Avent ie Ry (N Y) 

Chirteeath & Fifteenth aeaits Passenger Ry. 109 
fhirty-fourth Street Crosstown Ry-.-..------ 


“as 
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P 
Three Rivers Gas Ce.—See Mich, Gas & 
Electric Co 
Tidewater Power Co 42 
Tidewater euehere RaPOs ococcasnsecescocs ; 
Tiffin & — Ry “17 
litle Tractloo Co.... 
Toledo Bowllag ‘(jreen & Southern sade @ 
Toledo Edisen Co Q7 
Tol. Fayetic& W aster 
JjAgbt & l’ower...--.- ? 
Tolelo & Findlay St. Ry.—See Toledo Bowl- — 
ing Green . yo o coeecececescosesesos +f 
edo Fosvorta odiay 
Poicdo Fremont & Norwalk Street Ry.—B8See 
Shore Electric 3 
Gas Elec & Heat. Co.—See Toledu 7 
Lt. & Pow Ce.  sseacoeseotoaneebes y 
Toledo Gas Light & Coke Oo. —BSeen Toledo 
Traction, Light & soem 8 ee 97 
o & (Inodiaua Kallruad. .....--.--------- 
Polode & indiana Traction ©Oo.—See Toledo ; 
& Indiana RK Co ....------+----------- 138 
Toledo Heat & Light Co.—See Toledo Trac 
tion. Light & Power O0-....-...------<-<<-- | 
Toledo Ottawa Beach & Nor Ry 
Toledo Port Clinton & Lakeside Ry. Co. —See 
Northwestern Ohio Ry & Power Co 
Toledo Kallways & Light Co. —See Toledo 
Traction. Agent S 2S a. > [aa 97 
ledo Traction, Light Ower.......----- Oé 
Tol’ Weatern Ky.—See To! T., L. & P. Oo. 
Tonawanda Klectric RR. —Sve Internat. Ry _- 
Tonawauda 8s. RR. —See Lovernational Ry -- 
Topeka Edison Co.—See Topeka Ky. & Lu.Co 
Topeka Railway 
Topeka Katiway & Licht (o. 
Toronto Elec. Lt.—See Toronto Power Co.-- 
Toronto (Canada) Rallway 
Toronto Power Oo , 
Toronto Suburban Ry...-.-.---------------- 4° 
Toronto & York Radial Ry .—See Toronto Ky. 
(Canada) 
Torriugtop 
Transit Development Oo. 
id Traoait Oo 
Trans-St. Mary's Traction Co | 
Trappe & Limerick Electric_.-.-..---------- 
“ 
a 


& Win 8t. Ry. —See Conn. Co... 
—8ee Brooklyn Rap- 


-_—e@eee<—@e< =- - © 


rrenton Bristo: & vhiladelpnia Street Ry_--- 

Frenton City Bridge Co.—See New Jersey & 
Pennsylvania Traction Oo 

Trenton Gas & Elect.—See 
wn wont 3 & Traction 

Trenton Ham , wing — 

frenton & New Brunswick RR.—See Eli 
beth & Trenton RR 

Trenton Lakewood & a er Ry : 

Trenton & Mercer Co. Trac. ey , 

Trenton Pennington & Hopewell Street Ry.— 

r See Liye ——- _ ween nnenn---- + 
renton ree 

Tri-City Ry.—See Tri-City =: & Lt. Co.... 54 

Tri-Olty wes & Light 51 

Tri Port of Spain) 

Trinidad Elec. Transm Ry & G 

Troy City Ry.—See United Trac. “Alba ny). 

Troy Ell Pasa Ry.—See Fed. 8t.& P. Va 
P. 


Tro r ‘Now pusiend Tt aesuneiineeneees 138 
ae Ma Rap. Tr.— _ Fed. Lt. & Trac 

Tulsa (Okla.) Street Ry 
fuscaloosa i & EIT, ; 
og * —See Oan.-Ak Cons. Ry. 2 





So. Jersey Gas, 81 





~~ 


fwenty-Second St. & All. Ave. Pass. Ry 


" 

q 

ar Trac 

Twenty-eighth & Twenty-nintn Streets COross- 
» * See 





town RR (N Mid-Crosstown Ry. 90 
Twenty-third Ave. El. Ry.—See San Fran.- , 
Oakland Term. Ry_...-.--.--.------------ 

Twenty-third Street Ry 

Twin City Light & Traction Oo 

fwin City Rapid Transit 

fwin Falls (Idaho) Ry 

Twin State Gas & Electric 

Tygarts Valley Traction Co 
Tyler Oity Light & Ry 


(Unica Consolidated Elevated Ry., Chicago... 31 
nion Depot RR. (St. Louis, Mo.)—See 
United Railways Co 125 
Union Electric Co.—See Dubuque Elec. Co... 44 
Union Elev. RR.—See Northwestern Elev.... 3) 
Baten Gee & Blectric.....<-c<<-ccecccecce> 94 
Union Gas Co. (McKeesport) —See Phila. Co. 111 
Union Light, Heat ower Oo.—See COin- 
cinnati Newport & Covington 3' 
Union Loop—See Union Elevated RR..---.- 
Union Passenger Rallway 
neem me.. Gee & BGS . .ccccocceccecesese 
Union Ry. I 99 
Union Ry.—See Wilmington & Chester Trac..10% 
Union Street Ry. (New Bedford. Mass.)_..... 83 
Union Traction Oo. (Coffeyville. Kan.)...... 35 
Union Traction Co. (Nashville, Tenn.)_.-.-- 79 
Union Trac ©o.—See Coast Counties G.& E1130 
Union Traction Oo. of Indiana 5 
Union Traction Co. of Morgantown ___....--1“9 
Union Traction (Philadelpnia, Pa.) ] 
Union Utilities Co.—See West Va. Utilities Cvu.12! 
United Eiectric Oo of N J . 89 
United Electric Railways Co 
United Gas & Elec. Co.—See Twin State Gas 


Elee. Oo.—Sve 

Public Service Co 
United Gas & Electric Go. (New Jersey)_.... 9% 
United Gas & Electric Corporation.__.__...... 93 
United Lt. & Rye. (Grand Rapids) (with map) 5) 
United National Utilities Co.—See Ameri- 

can Railways_-_-_.- oe 
United Power & Transportation _____......109 
United Properties Co. of California _...149 
United etna de ef San Francisco—See 

Market Street Railway._........-..-..---- 128 
United Rys. & F!. Co. of Baito. . A a 
United Rys. Investment Co. (San Francisco) __12s 
United Rallways Co. (St. Louis) 125 
Canes &- St. Ry. of Cent. N. J.—See Pub. Ser. 

a 

United MATES (Albany 
United Trac. & Elec. —- United Elec. ‘Rys_-120 
United Traction (Pittsburgh) 113 
United Traction (Reading, Pa.)—See Reading 

Transit & Light Co 121 
United Traction St. RR. Oo.—See Du Boils 

Elec. & Trac. Co 


)— 


Inter-State 





Page. 

Urbana Bellefontaine & Northern Ry.—See 

Indiana Columbus & Eastern_.__...------- 37 
Urbana & Champaign Ry. Gas & Elec. Co.... 24 
Jrbana Lt.. Heat & Power Co 24 
Jtah- Idaho Central RR 
Jtah Lt. & Power—See Utah Lt. & Trac. Co.126 
Utah Light & Ky. Co.—See Utah Lt. & Trac... 126 
Utah Light & Traction..........-..---<--<-- 126 
Jtah Power & Lignt 
Stica Belt Line 8t.RR.—See N.Y State Rys. 123 
‘tica & Mohawk Valley Ry.—See se . 

State Bre... ..ccocccccccecccecesesseesese 123 
Uxbridge & Blackstone St. Ry.—See New 

England Invest. & Sec. O0....-...------- 134 


Y aldosta ( Ga..) St. Ry 149 

alley Electric Ce. __-See Duquesne Light Co.)15 

Valiey Rallways 

Valley Street Ry.—See go Lt 

Valley Traction Co. —See Vatley Rallways___- 57 

Valparaiw & Northern Ry.—See Gary & Val- 
araiso RR 

Van Br at Street & Erie Basin RR 

Vermont Company —See Berkshire St. Ry. --- 84 

Vermon' Power & Lighting Co.—See Mont 
pelier & Harre Light & Power Co 

Versailles Tr ction Co 

Vicksburg ‘.ignt & Traction Oo. 

Vincennes Citizens St Ry —See Vin. Elec Ry. 139 

Vincennes Electric Ry 139 

Vincennes Traction Co —Sre Vin. Elec 

Vincennes Trac & Lt Cc oO —See Vin. Elec 

Virginia Elec. Ce 

Virginia Passenge r& Power Oo.—See Vieaintia 
Rallway & Power.......---cnccccccocen 

Virginia Railway & Power 2: 


Wabash River Traction Co.—See Indiana 

Service Corp 

Wakefield & Stoneham 8t. Ry —See Eastern 
Massachusetts Ry. C 

Walden & Urange Lake.—See Orange Oounty 
Traction 97 

Wallkill Transit Co 

Warren & Jamestown St. Ry 

Wash. Alexaniria & Mt. 
W asoington-Virginia Ry 

Wash. Arlingtou & Palle Church Ry. Bee 
Washingtoo-Virgiola Ry. 

"eee Baitimore & Annapolis — 

R 


Washington & Canonsburg Railway Oo 
Washington Klectric Ry 
Washington (D. ©.) Interurban Ry.—See 
Washington Ry. & Electric 
Washington Elec. Ry .—See 
Canonsburg Ry 
Wasiilogtou & Glen Echo RR.—See Washing- 
ton Rallway & Electric 139 
Washington & Great Falls Ry. & Power weaned 7° 
Washington & Maryland Ry 1 +6 
Washington & Old Dominion 14 1 
Wash. & Rock. Ry.—See Wash. Ry. & Elec..139 
Washington Railway & Electric Co_......... 139 
Washington Spa Springs & Gretta RR 
Washiogtoo Utilities Oo 
Wash Virginia Ry Co . . 
Washington Water Power, Spokane 
Washington Westminster 4 Gettysbu 
Wash Woodside & Forest Gleo Ry. 
©o.—See Washington Railway & Electric. 
Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co 
Waterloo Cedar Falls & Northero Railway -.- 
Watertown Gas & Electric Co.—See Wisc. G 
& Electric Co_. 
Waterville Fairfield & Oakland Ry 141 
Waterville & Oakland St. Ry.—See Waterviile 
Fairfield & VUakland Ry 
Waterviiet Turnpike & EES —See United 
Traction (Albany) 
Waukegan Roc a & Elgin Traction 
Waverly Sayre & Athens Trac. Co 
Waycross (Ga.) Street & Suburban Ry 
Webb City Northerno Electric Ry.—See South- 
west Missouri 
Webster & Dudley.—See New 
vest. & Sec 
Weehawken Contracting Co 
Wells Elec. Light & P 
County Power & Lizht Co 
Westchester Electric.—Svee Union Ry., N. 
West Chester Kennett & Wilmington Elec. Ry. A+! 


1) 
England In- 
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-See taepapimaael 


West Chester Street R 
Weatchester Street RR 
West End Passenger Ry.—See Frankford & 
Soutiwark Phila. City Passenger ee 108 
West End Rapid Transit Co. —See Cincinnati 
Laurencebure & Aurora Bleerric Street Rv__ 8] 
West End Street Ry —See Boston Elevated... 11 
West hid St hy —sSee Ligue. to my. & Lv__. 66 
West End Traction, Pittsburgh, Pa.—See 
Mittehurgh Rallwave Oo ll 
West Liberty & Sub. St.—See Pittsburgh Rys- 112 
Western Light & Power Co___.-..---------- 97 
Westero Mass. Street Ry.—See New Eng. 
(i GE ee, eS ee 134 
Western New York & Pe nnsylvania Trac. Co. 
—See Olean Bradford & Salamanca Ry _._.100 
Westernport & Lonaconing—See Cumb. 
Westernport Electric Ry ........-.---.-- 96 
Western Uhio Railroad 68 
Western Ohio Railway.—See West. Ohio RR... 68 
Western Railways & Light Co.—See Lilinois 
Traction Co 
West India Electric Co 
West Liberty & Suburban St.—See Pitts. Rys.1 
West Liberty Street Ry.—See Pittsb. & Birm. 
Traction Co. - 
Westmoreland County Ry 
West Penn Co 


West Penn Power Co 

West Penn IK: ailw: ays © 10 - 

West Penn ’ 

West Penn Traction ‘ ‘Water Power Geo— 
See West Penn Co 

West Philadeipnia Passenger Rallwa 

West Roxbury & Roslindale Street 
Kastern Massachusetts Street Ry. Co 

West Shore Railway 84 

West Side RR —See Elmira Water. Lt.& RR. 45 

West Virginia Trac. & Elec. Co.—See West 
Virginia Utilities Co 12 

West Virginia Utilities Co 





Pane 
West Water St. RR.—See Elmira Wat.,.Lt.&RR45 
Whatcom County w§ & Lt.—S P 
Sound Pow. & Lt. 131 
Wheeling Bridge Co. ae Wheeling Trac. Co.116 
Wheeling & Elm Grove RR.—See Wheeling 
Public Service Co 12] 
Wheeling Public Service Co_._...---...---- nia 
Wheeling (W Va.) Traction Co 16 
Wheeling & Western Ry.—See Wheel. Trae=“116 
Wichita RR. & Light 6 
Wichita-Walnut Valley Loterurban ~-149 
Wilkes-Barre Co.—See United Gas 93 
Wilkes-Barre Dallas & Harvey's Lake Ry_...142 
Wilkes Barre & East Side Ry.—sSee Wilkes- 
Barre Rys 
Wilkes-Barre Gas & Elec. Co.—See United Gas 
Se eee eee oon ae 
Wilkes-Barre & Hazleton Railway... ..... aaa ae 
Wilkes-Barre & Hazleton RR 
Wilkes-Barre & Kingston—See Wilkes-Barre 
Railways Co 14 
Wilkes-Barre & Suburban—See Wilkes-Barre 
& Wyoming Valley Traction 
Wilkes-Barre Ratlways Co 
Wilkes-Barre Terminal RR 
Wilkes-Barre & Wyoming Vailey aesegesrne< sae 
Wilkiusburg & East Pittsburgh 8t. Ry.—See 
Monongahela Street Ry. 
Wilkinsbur Verona 
Monongahela Street Ry. Co 
Wiilameuwe Falis Electric Ry.—See Portland 
Ry.. Light & Power 
Willamette ae / Southern Ry.—See Port- 
land Railway Light & Power 
Williamsport Gas ©Co.—See Lehigh Power 
Securities Corporation 
OU CU o> eee a 14 
Willimantic Traction Co.—See Conn. Co.._.. 8 
Wiimington (Del.) City Ry.—See Wilmington 
& Chester T ; 10 
Wiimingtoos City Electric Co 
Wilm ngton & Chester Traction “o__._._-. 
Wilmington & Christiana Turnpike Co.—See 
United Power & Trans. Co 
Wilmington & Edagemore—See Wilm. & Ches- 
ter Traction - 
Wilmington & Great Valley Turnpike Co.— 
See United Power & Trans. Co 1 
Wilmington Light & Power —See ‘Wilmington 
& Philadelphia Traction Co 105 
Wilimingtot Newcastic & Uvsiaware Oity—See 
Wilmington & Philadelphia Traction 
Wilmington & Philadelphia Traction .- 
Wilmington & Philadelphia Turnpike—See 
United Power & Trans. Co 
Wilmingtoo Southern [Traction Co.—See Wil- 
mington & Philadelphia Traction Co 
Winchester Ave Ry .—See Conn. Oo 
Windsor Locks Traction Co.—See Hartford 
& Springfield Street Ry 
Windsor & Tecum. Elec. Ry.—See Detroit 
United Ry 
Winnipeg Electric Ry 
Winnipeg Selkirk & Lake Winnipeg Ry. 
Winnipeg Electric Ry 
Winni Electric Street Ry.—See Winnipeg 
Ce ~--148 


Winnisimmet KR 
Winona (Minn.) Ry. & Light Co.—See Wis- 
light & Power (Cn 


consin Ry 

Winona Gas Light & Coke—See Wisconsin 
Minnesota Light & Power Co 

Winevosa taterurdano 13 

Winona & Warsaw Ry.—See Winona Inter_. 139 

wieap-calem Power —_. —Se; 80. Pub. Utill- 

es © 

Wisconsin Electric Power Oo.—See Milwaukee 
Electric Ry 

Wisconsin Electric Ry.—See Eastern Wis- 
consin Electric Co 132 

eS I 

Wiscousin [oterurban Ry 

Wisconsin-VMiinnesota Licht & Power On ___ 

Wisconsin Public Service Co.—See Wiscon- 
sin Public Service Corp 

Wisconsin Public Service Corp 

Wisconsin Raliway Light & Power Oo...... 

Wiscousin Securities Co » 

Wisconsin Traction Light Heat & Power_.... 74 

Wiscousin Valley Electric Co 

Woburo & Reading—See Eastern Massachu- 
setts Ry. Co 

Worcester & Blackstone Valley St. Ry.—See 
New England luvest & Sec. Co 

Worcester & Clinton St. Ry.—See New Eng. 
invest. & Sec 

Worcester & Conn. East. Ry.—See Conn. Co. 83 

Worcester Consolidated Street Ry.—See New 
Eng. Invest. & Sec. Co 

Worcester & Holden St. Ry.—See New Eng. 
Invest & Sec Co____. a 

Worcester & Mariborough Street Ry.—See 
New Eng. Invest & Sec. C 

Worcester & Southbridge St. Ry.—See New 
Eng. Invest. & Sec. Co 

Worcester & Webster Street Ry. —See New 
Eng. Invest. & Sec. Co 

Woronoco St. Ry.—See Wow Eng. Invest. & 


Wyandotte & Detroit River Ry.—See Detroit 
nited Rallway............. ite adi Gn 


y adkio Rives Power Oo 

onkers RR 

York County Power Oo.—See Oumberland 
County Power & Light Oo 

York Lt. & Ht. Co —See “umberland County 
Power & Light Co 

York Rallways 

Youngstown & Ohio River RR 

Youngstown Park & Falls Street Ry.—See 
Repubiic Ry & Light Co 
uigstown-Sharon Ry. & Light.—See be Oe 
Syivanl-Ohio Elec. Co_. 

Youngstown & ‘Seuthers Ry .—See Youngs- 
town & Suburban Ry. + aaeenoneeemant 7 

Youngstownp & Suburban Ry 14 

Vodinnt & Saline Ry.—See Det. Jack. & 

c 


Zanesville Electric Oo.—BS8ee Ool. 
& Zanesville 

Zanesville Electric Ry.—See Ool. Newark * 
Zanesville 37 

Zanesville Ry. Light & Power Oo.—See Gol. 
ees & Banesste...cduccesseadtannans Ot 
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